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Warning

No subscription can be received on the basis of the financial statements alone. Subscriptions are only valid if made on the basis of the current prospectus,
accompanied by the latest annual report and the most recent semi-annual report, if published thereafter.

The prospectus, the statutes, the annual and semi-annual reports are made available to the shareholders at the depositary bank and at the Company's
registered office as well as at the Switzerland distributor identified in this report. They will also be sent free of charge to anyone who so requests.

The information given in this report is for reference purposes only. It is not a guide to future results.
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NN (L) Alternative Beta

(Denominated in USD)

Statistics
Net assets 31/03/2022 USD 458,598,982.24 Distribution | Hedged (i) (GBP) 31/03/2022 GBP -
30/09/2021 USD 416,244,317.91 30/09/2021 GBP 12,173.76
30/09/2020 EUR 366,351,090.65 30/09/2020 GBP 10,582.57
Net asset value per share** Distribution | (HY) Hedged (i) (JPY) 31/03/2022 JPY 10,034.00
30/09/2021  JPY -
Capitalisation | (USD) 31/03/2022 USD 7,673.70 30/09/2020 JPY -
30/09/2021 USD 7,574.04
30/09/2020 USD 6,531.82 Number of shares
Capitalisation | Hedged (i) (CHF) 31/03/2022 CHF 6,532.28 Capitalisation | (USD) 31/03/2022 3,625
30/09/2021 CHF 6,491.54 30/09/2021 2,455
30/09/2020 CHF 5,670.66 30/09/2020 1,185
Capitalisation | Hedged (i) (EUR) 31/03/2022 EUR 7,053.59 Capitalisation | Hedged (i) (CHF) 31/03/2022 10,558
30/09/2021 EUR 6,988.15 30/09/2021 9,855
30/09/2020 EUR 6,095.97 30/09/2020 5,661
Capitalisation | Hedged (i) (GBP) 31/03/2022 GBP 126.97 Capitalisation | Hedged (i) (EUR) 31/03/2022 29,874
30/09/2021 GBP 125.50 30/09/2021 29,527
30/09/2020 GBP 108.92 30/09/2020 17,963
Capitalisation | Hedged (i) (PLN) 31/03/2022 PLN 25,240.80 Capitalisation | Hedged (i) (GBP) 31/03/2022 74,552
30/09/2021 PLN 24,814.77 30/09/2021 75,578
30/09/2020 PLN 21,567.65 30/09/2020 87,234
Capitalisation N Hedged (i) (EUR) 31/03/2022 EUR 337.70 Capitalisation | Hedged (i) (PLN) 31/03/2022 181
30/09/2021 EUR 335.45 30/09/2021 166
30/09/2020 EUR 292.95 30/09/2020 274
Capitalisation P (EUR) 31/03/2022 EUR 484.33 Capitalisation N Hedged (i) (EUR) 31/03/2022 972
30/09/2021 EUR 460.43 30/09/2021 972
30/09/2020 EUR 394.98 30/09/2020 319
Capitalisation P (USD) 31/03/2022 USD 351.08 Capitalisation P (EUR) 31/03/2022 13,812
30/09/2021 USD 347.63 30/09/2021 4,107
30/09/2020 USD 301.72 30/09/2020 1,435
Capitalisation P Hedged (i) (EUR) 31/03/2022 EUR 324.12 Capitalisation P (USD) 31/03/2022 52,807
30/09/2021 EUR 322.80 30/09/2021 61,163
30/09/2020 EUR 283.46 30/09/2020 46,724
Capitalisation R Hedged (i) (EUR) 31/03/2022 EUR 292.02 Capitalisation P Hedged (i) (EUR) 31/03/2022 69,940
30/09/2021 EUR 290.09 30/09/2021 76,369
30/09/2020 EUR 253.39 30/09/2020 69,182
Capitalisation X (EUR) 31/03/2022 EUR 467.99 Capitalisation R Hedged (i) (EUR) 31/03/2022 1,410
30/09/2021 EUR 445,57 30/09/2021 1,409
30/09/2020 EUR 383.38 30/09/2020 710
Capitalisation X (USD) 31/03/2022 USD 356.05 Capitalisation X (EUR) 31/03/2022 69,922
30/09/2021 USD 353.09 30/09/2021 29,409
30/09/2020 USD 307.39 30/09/2020 10,386
Capitalisation Zz Hedged (i) (EUR) 31/03/2022 EUR 6,492.90 Capitalisation X (USD) 31/03/2022 7,956
30/09/2021 EUR 6,419.24 30/09/2021 3,256
30/09/2020 EUR 5,558.33 30/09/2020 1,372

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Alternative Beta

(Denominated in USD)

Statistics (continued)

Number of shares

Capitalisation Zz Hedged (i) (EUR) 31/03/2022 921
30/09/2021 927
30/09/2020 21,208
Distribution | Hedged (i) (GBP) 31/03/2022 -
30/09/2021 0.12
30/09/2020 4
Distribution | (HY) Hedged (i) (JPY) 31/03/2022 119,687
30/09/2021 -
30/09/2020 -

Total expense ratio (TER) in %*

Capitalisation | (USD) 31/03/2022 0.71%
Capitalisation | Hedged (i) (CHF) 31/03/2022 0.73%
Capitalisation | Hedged (i) (EUR) 31/03/2022 0.73%
Capitalisation | Hedged (i) (GBP) 31/03/2022 0.73%
Capitalisation | Hedged (i) (PLN) 31/03/2022 0.73%
Capitalisation N Hedged (i) (EUR) 31/03/2022 0.87%
Capitalisation P (EUR) 31/03/2022 1.35%
Capitalisation P (USD) 31/03/2022 1.35%
Capitalisation P Hedged (i) (EUR) 31/03/2022 1.37%
Capitalisation R Hedged (i) (EUR) 31/03/2022 0.87%
Capitalisation X (EUR) 31/03/2022 1.65%
Capitalisation X (USD) 31/03/2022 1.65%
Capitalisation Zz Hedged (i) (EUR) 31/03/2022 0.01%
Distribution I (HY) Hedged (i) (JPY) 31/03/2022 0.73%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Semi-annual report and unaudited financial statements
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Alternative Beta

(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 302,720,595.60
Bonds and other debt instruments 80,117.98
Money market instruments 302,640,477.62
Total financial derivative instruments 2 10,401,975.24
Commodity swaps 1,513,316.45
Futures 8,888,658.79
Cash at bank 161,172,104.13
Margin deposits 5,747,477.32
Other assets 4,12 56,906,987.16
Total assets 536,949,139.45
Current liabilities 4,12 (75,773,365.79)
Total financial derivative instruments 2 (2,576,791.42)
Index futures (1,519,242.47)
Forward foreign exchange contracts (1,057,548.95)
Total liabilities (78,350,157.21)
Net assets at the end of the period 458,598,982.24

Statement of operations and changes in net assets for the

period ended 31/03/2022

Notes
Total income 2 391,804.62
Interest on bonds and other debt instruments 228,828.74
Bank interest 162,975.88
Total expenses (1,826,547.83)
Management fees 5 (1,288,780.52)
Fixed service fees 6 (460,139.37)
Overlay fees 7 (36,101.29)
Subscription tax 9 (39,235.57)
Bank interest (2,101.06)
Other expenses 14 (190.02)
Net investment loss (1,434,743.21)
Realised gains on securities portfolio 2 15,777.89
Realised losses on securities portfolio 2 (14.87)
Realised gains on financial derivative instruments 21,469,995.89
Realised losses on financial derivative instruments (43,927,045.93)
Realised gains on currency 545,648.15
Realised losses on currency (956,187.13)
Changes in net unrealised gains or (losses) on securities (523,783.43)

portfolio

Changes in net unrealised gains or (losses) on financial
derivative instruments

Result of operations

Subscriptions

Redemptions

Net assets at the beginning of the period
Net assets at the end of the period

18,136,552.24

(6,673,800.40)
152,049,600.37
(103,021,135.64)
416,244,317.91
458,598,982.24

The accompanying notes form an integral part of these financial statements.

16



Semi-annual report and unaudited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Alternative Beta

(Denominated in USD)

Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments admitted to an Spain
official stock exchange listing and/or dealt in on another regulated market 20,000,000 BANCO SANTANDER ZCP 04/10/2022 UsD 1984364860 433
19,843,648.60 4.33
Bonds and other debt instruments Norway
United States
20,000,000 DNB BANK ASA ZCP 19/10/2022 usD 19,831,389.20 432
10,000 UNITED STATES TREASURY NOTE/BOND 2.500%  ysp 9,740.63 0.00
15/02/2045 19,831,389.20 4.32
10,000 UNITED STATES TREASURY NOTE/BOND 3.125%  jsp 10,778.13 001
15/11/2041 302,640,477.62 65.99
10,000 UNITED STATES TREASURY NOTE/BOND 5.250%  ysp 11,768.75 0.01
15/02/2029
10,000 UNITED STATES TREASURY NOTE/BOND 5.250%  usp 11,70781 000 | Total securities portfolio 302,720,595.60 66.01
15/11/2028
10,000 UNITED STATES TREASURY NOTE/BOND 6.125%  sp 12,509.38 0.00
15/08/2029 . . . .
10,000 UNITED STATES TREASURY NOTE/BOND 6.625%  ysp usws  ooo | Financial derivative instruments as at 31/03/2022
15/02/2027
UNITED STATES TREASURY NOTE/BOND 6.750% . . . . )
10,000 15/08/2026 usb 11,742.97 0.00 Quantity Name Maturity  Currency Notional Unrealised profit
80,117.98  0.02 date or (loss)
in USD
80,117.98  0.02 Commodity swap
Money market instruments 161,627 COMMODITY ENHANCED  0g/06/2022  USD 17,724,018.54 1,513,316.45
- CURVE INDEX
United States
1,513,316.45
13,000,000 UNITED STATES TREASURY BILL ZCP 07/04/2022  USD 12,999,659.92 2.83
15,000,000 UNITED STATES TREASURY BILL ZCP 07/07/2022  USD 14,977,267.35 3.27
26,000,000 UNITED STATES TREASURY BILL ZCP 11/08/2022  USD 25,921,148.50 5.65
10,000,000 UNITED STATES TREASURY BILL ZCP 14/07/2022  USD 9,982,564.50 218
20,000,000 UNITED STATES TREASURY BILL ZCP 21/07/2022  USD 19,959,102.40 435
83,839,742.67 18.28 To receive To pay Maturity ~ Commitment Unrealised
date inUSD  profit or (loss)
France .
in USD
18,000,000 BANQUE FEDERATIVE DU CREDIT MUTUELZCP ysp 18,000,000.00 392
01/04/2022
15,000,000 FS SOCIETE GENERALE ZCP 15/11/2022 UsD 14,842,261.65 3.24
17,000,000 METROPOLE DE LYON ZCP 14/04/2022 UsD 16,997,923.62 371 Forward foreign exchange contracts
49,840,185.27 10.87
5,271,350.03 PLN 1,243,316.24 USD 19/04/2022 1,243,316.24 19,886.79
United Kingdom 919,722.79 USD 695,521.95 GBP 19/04/2022 919,722.79 4,061.13
13,000,000 QATAR NATIONAL BANK ZCP 01/07/2022 (1) UsD 12,965,486.56 2.83 829.150.80 EUR 920,564.68 USD 01/04/2022 920,564.68 1.990.19
7,000,000 QATAR NATIONAL BANK ZCP 28/06/2022 (1) UsD 6,981,439.29 152
20,000,000 ROYAL BANK OF CANADA ZCP 07/03/2023 (1) UsD 19,576,018.60 4.26 7586025 USD 67,947.77 EUR 04/04/2022 75,860.29 25818
39,522,944.45  8.61 8,550.94 GBP 11,265.01 USD 04/04/2022 11,265.01 (6.41)
Australia 19,912.43 USD 18,365.23 CHF 04/04/2022 19,912.43 (44.35)
19,000,000 ANZ BANKING GROUP ZCP 07/06/2022 UsD 18,967,197.45 414 45,908.81 USD 4275947 CHF 01/04/2022 45,908.81 (556.25)
10,000,000 MIZUHO BANK LTD ZCP 25/04/2022 UsD 9,996,794.60 2.18 170,610.91 EUR 190,478.55 USD 04/04/2022 190,478.55 (648.27)
28,963,992.05  6.32 174,683.02 USD 743,925.32 PLN  19/04/2022 174,683.02 (3,587.96)
Canada 3,209,957.82 USD 3,082,952.46 CHF 19/04/2022 3,299,957.82 (51,827.97)
3,000,000 TORONTO-DOMINION BANK/THE ZCP 14/11/2022 USD 2,968,654.62 0.65 71,798,934.33 CHF 78,116,347.84 USD 19/04/2022 78,116,347.84 (56,549.31)
18,000,000 TORONTO-DOMINION BANK/THE ZCP 28/07/2022 USD 17,931,107.16 3.91 18,136,544.24 USD 16,353,289.08 EUR 19/04/2022 18,136,544.24 (66,846.46)
20,899,761.78 4.56
1,199,000,000.00 JPY 9,993,113.46 USD 19/04/2022 9,993,113.46 (111,923.19)
Netherlands 10,156,702.44 GBP 13,556,281.79 USD 19/04/2022  13,556,281.79 (184,880.55)
20,000,000 ABN AMRO BANK ZCP 29/04/2022 usb 19,992,435.40 4.36 255,993,198.21 EUR 285,561,428.86 USD 19/04/2022  285,561,428.86 (606,874.52)
19,992,435.40 4.36
412,265,385.83  (1,057,548.95)
Sweden
20,000,000 SWEDBANK AB ZCP 10/08/2022 usD 19,906,378.20 434
19,906,378.20 4.34

(1) Short-term certificate of deposit.

The accompanying notes form an integral part of these financial statements.
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NN (L) Semi-annual report and unaudited financial statements
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Alternative Beta

(Denominated in USD)

Financial derivative instruments as at 31/03/2022 (continued)

Quantity Name Currency Commitment Unrealised
in USD profit or (loss)
in USD
Index futures
41,201 NDUEEGF INDEX 09/06/2022 usb 23,337,037.54 (1,519,242.47)

23,337,037.54 (1,519,242.47)

Futures on stock indices

248 EURO STOXX 50 17/06/2022 EUR 10,549,078.96 571,879.84
91 NASDAQ 100 E-MINI 17/06/2022 usb 27,061,125.00 3,323,047.00
(32) CBOE VIX FUTURE 18/05/2022 usb 799,606.40 22,633.60
(49) CBOE VIX FUTURE 20/04/2022 usb 1,149,981.00 336,073.40
676 E-MINIRUSSEL 2000 17/06/2022 usb 69,844,320.00 4,366,987.50
66 FTSE 100 INDEX FUTURE 17/06/2022  GBP 6,505,251.42 356,285.48
(52) NIKKEI 225 (SGX) 09/06/2022 JPY 5,954,026.78 (577,737.65)
50 S&P500 EMINI FUTURE 17/06/2022 usb 11,326,875.00 916,958.53
133,190,264.56 9,316,127.70

Future on interest rates

90 US 10YR NOTE (CBT) 21/06/2022 usb 11,058,750.00 (300,638.91)

11,058,750.00 (300,638.91)

Currency Futures

142 DOLLAR INDEX 13/06/2022 usb 13,967,120.00 (126,830.00)
13,967,120.00 (126,830.00)
Total financial derivative instruments 7,825,183.82

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 302,720,595.60 66.01
Total financial derivative instruments 7,825,183.82 171
Cash at bank 161,172,104.13 35.14
Other assets and liabilities (13,118,901.31) (2.86)
Total net assets 458,598,982.24 100.00

The accompanying notes form an integral part of these financial statements.
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Semi-annual report and unaudited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Asia Income

(Denominated in USD)

Statistics
Number of shares
Net assets 31/03/2022 USD  156,880621.25 | Capitalisationl (EUR) géfggggz 1;?2
30/09/2021 USD 199,523,440.80 30/09/2020 1'443
30/09/2020 USD 191,165,705.07 ’
Capitalisation | Hedged (i) (PLN) 31/03/2022 -
* %
Net asset value per share 30/09/2021 ]
Capitalisation | (EUR) 31/03/2022 EUR 13,123.27 30/09/2020 916
:g;ggggi; 582 lg'g;i;z Capitalisation N (EUR) 31/03/2022 541,999
e 30/09/2021 492,313
Capitalisation | Hedged (i) (PLN) 31/03/2022 PLN - 30/09/2020 495,883
:g?gggg;; g::: 34394 43: Capitalisation O (USD) 31/03/2022 1,572
! : 30/09/2021 1,732
Capitalisation N (EUR) 31/03/2022 EUR 41.72 30/09/2020 1,847
:g;ggggz; Etjﬁ ‘3‘[;;2 Capitalisation P (EUR) 31/03/2022 1,281
. 30/09/2021 1,299
Capitalisation O (USD) 31/03/2022 USD 1,389.24 30/09/2020 1,806
38?83%8:; S:g 1’;2;;? Capitalisation P (USD) 31/03/2022 39,240
e 30/09/2021 48,130
Capitalisation P (EUR) 31/03/2022 EUR 482.62 30/09/2020 51,792
28;23;;8;; E32 iig:g Capitalisation X (USD) 31/03/2022 7,529
: 30/09/2021 6,537
Capitalisation P (USD) 31/03/2022 USD 1,329.81 30/09/2020 4,565
:gfgggg;; 3:3 1’2:2:2 Distribution P (USD) 31/03/2022 4,412
o 30/09/2021 5,044
Capitalisation X (USD) 31/03/2022 USD 1,203.91 30/09/2020 5482
:g;ggﬁg;; 3:3 1’?;212 Distribution R (USD) 31/03/2022 3,644
T 30/09/2021 3,863
Distribution P (USD) 31/03/2022 USD 565.40 30/09/2020 4733
:g;gggg;; 3:3 ﬁiégi Distribution X (M) (USD) 31/03/2022 140,376
’ 30/09/2021 168,218
Distribution R (USD) 31/03/2022 USD 200.23 30/09/2020 133,056
:gjgggg;; S:g ;‘g'gg Distribution X (M) Hedged (ii) (AUD) 31/03/2022 41,606
: 30/09/2021 41,772
Distribution X (M) (USD) 31/03/2022 USD 193.89 30/09/2020 40,185
:gfgggg;; 323 ;ig;: Distribution Y (M) (USD) 31/03/2022 69,922
: 30/09/2021 79,052
Distribution X (M) Hedged (ii) (AUD) 31/03/2022 AUD 191.97 30/09/2020 123,302
30/09/2021 AUD 224.51
30/09/2020 AUD 212.57 Dividend
Distribution Y (M) (USD) 31/03/2022 USD 197.46 Distribution P (USD) 14/12/2021 USD 53.00
30/09/2021 USD 232.42
30/09/2020 USD 218.32 Distribution R (USD) 14/12/2021 USD 18.60
Distribution X (M) (USD) 02/03/2022 USD 1.40
Distribution X (M) (USD) 07/02/2022 USD 1.40

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Semi-annual report and unaudited financial statements
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Asia Income

(Denominated in USD)
Statistics (continued)

Total expense ratio (TER) in %*

Distribution X (M) (USD) 04/01/2022 USD 140 | Capitalisation | (EUR) 31/03/2022 0.86%
Distribution X (M) (USD) 02/12/2021 USD 140 | Capitalisation N (EUR) 31/03/2022 1.05%
Distribution X (M) (USD) 02/11/2021 USD 140 | Capitalisation O (USD) 31/03/2022 0.85%
Distribution X (M) (USD) 04/10/2021 USD 140 | Cepitalisation P (EUR) 31/03/2022 1.90%
Distribution X (M) Hedged (ii) (AUD) 02/03/2022 AUD 147 | Capitalisation P (USD) 31/03/2022 1.90%
Distribution X (M) Hedged (ii) (AUD) 07/02/2022 AUD 147 | Capitalisation X (USD) 31/03/2022 2.40%
Distribution X (M) Hedged (ii) (AUD) 04/01/2022 AUD 147 | Distribution P (USD) 31/03/2022 1.90%
Distribution X (M) Hedged (ii) (AUD) 02/12/2021 AUD 147 | Distribution R (USD) 31/03/2022 1.14%
Distribution X (M) Hedged (ii) (AUD) 02/11/2021 AUD 147 | Distribution X (M) (USD) 31/03/2022 2.40%
Distribution X (M) Hedged (ii) (AUD) 04/10/2021 AUD 147 | Distribution X (M) Hedged (i) (AUD) 31/03/2022 2.42%
Distribution Y (M) (USD) 02/03/2022 USD 1.48 Distribution Y (M) (USD) 31/03/2022 3.40%
Distribution Y (M) (USD) 07/02/2022 USD 1.48
Distribution Y (M) (USD) 04/01/2022 USD 1.48
Distribution Y (M) (USD) 02/12/2021 USD 1.48
Distribution Y (M) (USD) 02/11/2021 USD 1.48
Distribution Y (M) (USD) 04/10/2021 USD 1.48

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Semi-annual report and unaudited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Asia Income

(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 149,003,190.06
Shares 149,003,190.06
Total financial derivative instruments 2 380,863.85
Forward foreign exchange contracts 235,629.44
Futures 145,234.41
Cash at bank 2,154,602.75
Margin deposits 1,114,052.91
Other assets 4,12 8,812,075.95
Total assets 161,464,785.52
Current liabilities 4 (4,226,381.84)
Total financial derivative instruments 2 (357,782.43)
Options (357,782.43)
Total liabilities (4,584,164.27)
Net assets at the end of the period 156,880,621.25

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 1,035,987.46
Dividends 811,566.31
Interest on bonds and other debt instruments 224,142.20
Bank interest 278.95
Total expenses (1,752,076.33)
Management fees 5 (1,313,939.81)
Fixed service fees 6 (393,644.64)
Overlay fees 7 (706.59)
Subscription tax 9 (39,985.29)
Other expenses 14 (3,800.00)
Net investment loss (716,088.87)
Realised gains on securities portfolio 2 21,669,073.06
Realised losses on securities portfolio 2 (22,470,255.91)
Realised gains on financial derivative instruments 5,044,546.00
Realised losses on financial derivative instruments (5,511,413.79)
Realised gains on currency 647,766.17
Realised losses on currency (703,076.42)
Changes in net unrealised gains or (losses) on securities (17,206,324.29)
portfolio
Changes in net unrealised gains or (losses) on financial 312,973.35
derivative instruments
Result of operations (18,932,800.70)
Subscriptions 56,033,632.33
Redemptions (77,195,438.05)
Distribution (2,548,213.13)
Net assets at the beginning of the period 199,523,440.80
Net assets at the end of the period 156,880,621.25

The accompanying notes form an integral part of these financial statements.
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NN (L) Semi-annual report and unaudited financial statements
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Asia Income

(Denominated in USD)

Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments admitted to an 52,866 RELIANCE INDUSTRIES LTD INR 1,839,964.85 117
official stock exchange listing and/or dealt in on another regulated market 12,471,842.75  7.95
Singapore
Shares 70,000 DBS GROUP HOLDINGS LTD sGD 1,850,003.82 118
Taiwan 420,000 SINGAPORE AIRLINES LTD SGD 1,703,647.05 1.09
116,000 ASUSTEK COMPUTER INC . 151275103 096 360,000 UNITED OVERSEAS BANK LTD SGD 8,509,318.95 5.42
785,000 EVERGREEN MARINE CORP TAIWAN LTD WD 3,710,608.65 237 12,062,969.82  7.69
470,000 HON HAI PRECISION INDUSTRY CO LTD WD 1,738,845.20 111 Indonesia
335,000 KINSUS INTERCONNECT TECHNOLOGY CORP WD 2,274,312.48 145
785,000 NAN YA PLASTICS CORP WD 2,551,610.62 163 13,740,000 ASTRA INTERNATIONAL TBK PT IDR 6,296,689.98 401
2,137,000 QUANTA COMPUTER INC Wb 6.580.716.06 w19 7,815,000 BANK RAKYAT INDONESIA PERSERO TBK PT IDR 2,534,895.51 1.62
514,000 TAIWAN SEMICONDUCTOR MANUFACTURING €O 1yyp 10,664 315,52 680 960,000 UNITED TRACTORS TBK PT IDR 1,708,608.95 1.08
LTD 10,540,194.44 6.71
155,000 UNIMICRON TECHNOLOGY CORP WD 1,348,524.29 0.86
30,381,684.15 19.37 Thailand
1,690,000 AIRPORTS OF THAILAND PCL THB 3,364,421.76 215
Cayman Islands
550,000 INDORAMA VENTURES PCL THB 770,133.14 0.49
350,000 ALIBABA GROUP HOLDING LTD HKD 4,835,027.70 3.08 650,000 KASIKORNBANK PCL THB 3,152,730.85 201
265,000 CHINA RESOURCES LAND LTD HKD 1,229,643.82 078
7,287,285.75 4.65
2,805,000 CIFI HOLDINGS GROUP CO LTD HKD 1,643,881.36 1.06
26,371 JD.COM INC- A HKD 758,309.65 0.48 Malaysia
41,500 JD.COM INC ADR usb 2,401,605.00 1.53 1,895,000 MALAYAN BANKING BHD MYR 4,028,902.73 2.57
310,000 KUAISHOU TECHNOLOGY - B HKD 2,868,540.19 183
4,028,902.73 2.57
110,000 LI NING CO LTD HKD 943,511.16 0.60
165,000 MEITUAN - B HKD 3,217,297.70 2.05 Hong Kong
15,000 SILERGY CORP TWD 1,793,627.13 114 185,000 AIA GROUP LTD HKD 1,935,503.76 1.23
131,000 TENCENT HOLDINGS LTD HKD 6,146,599.15 3.92
1,935,503.76 1.23
60,000 TRIP.COM GROUP LTD ADR UsD 1,387,200.00 0.88
2,270,000 WANT WANT CHINA HOLDINGS LTD HKD 2,096,974.89 134 149,003,190.06 94.98
535,000 XINYI SOLAR HOLDINGS LTD HKD 939,059.78 0.60
30,261,277.53 1929 | Total securities portfolio 149,003,190.06 94.98
China
3,610,000 ALUMINUM CORP OF CHINA LTD - H HKD 210758000 134 | Financial derivative instruments as at 31/03/2022
6,928,000 CHINA CONSTRUCTION BANK CORP - H HKD 5,194,029.01 331
360,000 CHINA LONGYUAN POWER GROUP CORP LTD-H  HKD 814,296.70 052 ) . ) lsed
770,000 CITIC SECURITIES CO LTD - H HKD 1,771,098.22 113 To receive To pay Maturity  Commitment Unrealise
18,800 CONTEMPORARY AMPEREX TECHNOLOGY CO LTD i 151034574  0.96 date inUSD  profit or (loss)
! - o in USD
9,500,000 INDUSTRIAL & COMMERCIAL BANK OF CHINALTD  pyyp 5,879,050.59 375
H
213,729 LONGI GREEN ENERGY TECHNOLOGY COLTD-A  CNH 2,421,028.86 154
514,540 NARITECHNOLOGY CO LTD - A CNH 2,549,405.68 163 Forward foreign exchange contracts
278,364 WUXI LEAD INTELLIGENT EQUIPMENT COLTD-A  CNH 2,561,169.58 163
1,916,042.22 AUD 39,075,171.00 TWD 21/04/2022 1,390,375.98 73,427.37
24,808,005.38 15.81
3,133,228.23 AUD 17,882,729.12 HKD 20/04/2022 2,279,686.15 69,546.39
South Korea
956,120.31 AUD 837,083,335.00 KRW 21/04/2022 693,808.67 28,444.97
88,000 SAMSUNG ELECTRONICS CO LTD KRW 5,053,803.86 3.22
18,000 SAMSUNG ELECTRONICS CO LTD - PREF RW 035.159.83 0.60 1,723,778.56 AUD 1,266,776.39 USD  20/04/2022 1,266,776.39 27,934.86
170,700 SHINHAN FINANCIAL GROUP CO LTD KRW 5,834,840.81 372 966,028.36 AUD 4,456,586.28 CNY 20/04/2022 701,488.28 23,428.85
35,000 SKHYNIX INC KRW 3,401,719.25 217 801,926.89 AUD 44,535,065.73 INR  21/04/2022 581,039.96 16,309.56
15,225,523.75 9.71
730,836.94 AUD 724,298.82 SGD 20/04/2022 532,215.54 13,776.37
India 396,133.31 AUD 9,452,671.61 THB 20/04/2022 287,454.12 13,228.44
70,000 HCLTECHNOLOGIESLTD INR 1,075,144.60 0.69 607,672.60 AUD  6,376,582,683.00 IDR 21/04/2022 443,140.62 12,305.35
70,000 HDFC BANK LTD INR 1,358,426.50 0.87
86,000 HOUSING DEVELOPMENT FINANCE CORP LTD INR 2,714,026.37 172 220,622.69 AUD 675,064.79 MYR  22/04/2022 160,477.60 5,523.65
80,000 INFOSYS LTD INR 2,017,221.96 1.29 695,970.52 THB 27,695.18 AUD 20/04/2022 20,702.63 130.78
55,000 PERSISTENT SYSTEMS LTD INR 3,467,058.47 221 83182 AUD 54150 EUR 20/04/2022 603.61 21.99
421,512,622.00 DR 39,098.06 AUD 21/04/2022 29,375.75 (8.95)

The accompanying notes form an integral part of these financial statements.




Semi-annual report and unaudited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Asia Income

(Denominated in USD)

Financial derivative instruments as at 31/03/2022 (continued)

To receive To pay Maturity ~ Commitment Unrealised
date inUSD  profit or (loss)
in USD
35,389.57 MYR 11,224.82 AUD 22/04/2022 8,417.07 (33.37)
4,604,397.00 TWD 214,378.73 AUD 21/04/2022 161,154.34 (92.12)
98,271,996.00 KRW 108,315.27 AUD 21/04/2022 80,354.48 (386.48)
7,964,330.54 INR 140,270.76 AUD 21/04/2022 104,316.42 (558.19)
98,362.10 SGD 97,855.51 AUD 20/04/2022 72,257.64 (823.49)
2,258,419.49 CNY 479,534.48 AUD 20/04/2022 356,003.87 (4,354.39)
5,241,977.69 HKD 916,176.30 AUD 20/04/2022 669,856.97 (18,681.79)
902,399.07 USD 1,232,755.81 AUD 20/04/2022 902,399.07 (23,510.36)
10,741,905.16 235,629.44
Quantity Name Currency  Commitment  Market value
in USD in USD
Options
(11,733) CALL TAIWAN STOCK WEIGHTED INDEX TWD 7,245,606.11 0.00
09/04/2022 17862.80
(30,412,856) CALL KOREA STOCK KOSPI 200 INDEX KRW 9,173,915.50 (70,004.02)
09/04/2022 361.71
(10,430) CALL TAIWAN STOCK WEIGHTED INDEX TWD 6,440,950.46 (119,804.46)
14/04/2022 17470.84
(26,895,080) CALL KOREA STOCK KOSPI 200 INDEX KRW 8,112,792.54 (167,973.95)
14/04/2022 360.55

30,973,264.61  (357,782.43)

Quantity Name Currency Commitment Unrealised
in USD profit or (loss)
in USD

Futures on stock indices

40 FTSE TAIWAN INDEX 28/04/2022 usb 2,470,400.00 26,970.00

130 KOSPI2 INDEX FUTURE 09/06/2022 KRW 9,805,907.35 74,279.41

120 SGX NIFTY 50 28/04/2022 usbD 4,208,760.00 43,985.00
16,485,067.35 145,234.41

Total financial derivative instruments 23,081.42

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 149,003,190.06 94.98
Total financial derivative instruments 23,081.42 0.01
Cash at bank 2,154,602.75 1.37
Other assets and liabilities 5,699,747.02 3.64
Total net assets 156,880,621.25 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Statistics

Net assets 31/03/2022 USD 326,307,014.16 Distribution | (Q) Hedged (i) (CHF) 31/03/2022 CHF 4,205.97

30/09/2021 USD 471,403,739.40 30/09/2021 CHF 4,777.63

30/09/2020 USD 612,517,638.27 30/09/2020 CHF -

Net asset value per share** Distribution N Hedged (i) (EUR) 31/03/2022 EUR 202.61

30/09/2021 EUR 233.92

Capitalisation | (USD) 31/03/2022 USD 8,658.47 30/09/2020 EUR 248.35
30/09/2021 USD 9,637.09

30/09/2020 USD 9,803.11 Distribution O (USD) 31/03/2022 USD 3,685.59

30/09/2021 USD 4,233.88

Capitalisation | Hedged (i) (EUR) 31/03/2022 EUR 5,397.69 30/09/2020 USD 4,453.23
30/09/2021 EUR 6,043.96

30/09/2020 EUR 6,204.42 Distribution P (EUR) 31/03/2022 EUR 237.71

30/09/2021 EUR -

Capitalisation P (USD) 31/03/2022 USD 1,952.32 30/09/2020 EUR -
30/09/2021 USD 2,177.49

30/09/2020 USD 2,224.27 Distribution P (USD) 31/03/2022 USD 3,684.32

30/09/2021 USD 4,216.20

Capitalisation P Hedged (i) (SGD) 31/03/2022 SGD 13.98 30/09/2020 USD 4,434.33
30/09/2021 SGD 15.58

30/09/2020 SGD 15.90 Distribution P Hedged (i) (EUR) 31/03/2022 EUR 202.61

30/09/2021 EUR 233.27

Capitalisation R (USD) 31/03/2022 USD 1,984.84 30/09/2020 EUR 247.65
30/09/2021 USD 2,209.33

30/09/2020 USD 2,247.86 Distribution P (M) (USD) 31/03/2022 USD 209.97

30/09/2021 USD 237.25

Capitalisation R Hedged (i) (CHF) 31/03/2022 CHF 227.11 30/09/2020 USD 249.04
30/09/2021 CHF 254.56

30/09/2020 CHF 261.91 Distribution P (M) Hedged (i) (AUD) 31/03/2022 AUD 290.41

30/09/2021 AUD 328.14

Capitalisation U (USD) 31/03/2022 USD 4,911.33 30/09/2020 AUD 343.82
30/09/2021 USD 5,457.42

30/09/2020 USD 5,533.18 Distribution R (USD) 31/03/2022 USD 3,739.78

30/09/2021 USD 4,224.37

Capitalisation U Hedged (i) (EUR) 31/03/2022 EUR 4,277.29 30/09/2020 USD -
30/09/2021 EUR -

30/09/2020 EUR 4,941.47 Distribution U (Q) (USD) 31/03/2022 USD 4,400.06

30/09/2021 USD 4,965.83

Capitalisation U Hedged (i) (SGD) 31/03/2022 SGD 6,753.21 30/09/2020 USD 5,207.98
30/09/2021 SGD 7,499.81

30/09/2020 SGD 7,602.40 Distribution X (M) (USD) 31/03/2022 USD 68.39

30/09/2021 USD 79.85

Capitalisation X (USD) 31/03/2022 USD 1,762.28 30/09/2020 USD 88.38
30/09/2021 USD 1,970.43

30/09/2020 USD 2,022.80 Distribution X (M) Hedged (i) (AUD) 31/03/2022 AUD 163.84

30/09/2021 AUD 191.75

Capitalisation Y (USD) 31/03/2022 USD 280.46 30/09/2020 AUD 213.37
30/09/2021 USD 315.17

30/09/2020 USD 326.80 Distribution X (M) Hedged (i) (ZAR) 31/03/2022 ZAR 2,228.72

30/09/2021 ZAR 2,600.62

Capitalisation Z (USD) 31/03/2022 USD 4,996.25 30/09/2020 ZAR 2,872.44
30/09/2021 USD 5,541.02

30/09/2020 USD 5,596.05 Distribution Y (M) (USD) 31/03/2022 USD 154.25

30/09/2021 USD 181.24

Distribution I (Q) (USD) 31/03/2022 USD 4,620.19 30/09/2020 USD 202.96
30/09/2021 USD 5,213.81
30/09/2020 USD 5,467.95

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Statistics (continued)
Distribution Y (M) Hedged (i) (AUD) 31/03/2022 AUD 183.74 Number of shares
30/09/2021 AUD 216.44
30/09/2020 AUD 243.59 Distribution | (Q) (USD) 31/03/2022 1,487
30/09/2021 5,489
Distribution Y (M) Hedged (i) (ZAR) 31/03/2022 ZAR 1,990.05 30/09/2020 10,181
30/09/2021 ZAR 2,354.08
30/09/2020 ZAR 2,654.90 Distribution | (Q) Hedged (i) (CHF) 31/03/2022 40
30/09/2021 40
Number of shares 30/09/2020 -
Capitalisation | (USD) 31/03/2022 5,682 Distribution N Hedged (i) (EUR) 31/03/2022 28,110
30/09/2021 7,716 30/09/2021 30,510
30/09/2020 9,036 30/09/2020 42,179
Capitalisation | Hedged (i) (EUR) 31/03/2022 7,537 Distribution O (USD) 31/03/2022 693
30/09/2021 9,310 30/09/2021 688
30/09/2020 9,276 30/09/2020 734
Capitalisation P (USD) 31/03/2022 6,999 Distribution P (EUR) 31/03/2022 21
30/09/2021 15,052 30/09/2021 -
30/09/2020 21,285 30/09/2020 -
Capitalisation P Hedged (i) (SGD) 31/03/2022 72,031 Distribution P (USD) 31/03/2022 4,023
30/09/2021 113,340 30/09/2021 4471
30/09/2020 86,919 30/09/2020 6,719
Capitalisation R (USD) 31/03/2022 591 Distribution P Hedged (i) (EUR) 31/03/2022 2,066
30/09/2021 785 30/09/2021 2,110
30/09/2020 611 30/09/2020 1,598
Capitalisation R Hedged (i) (CHF) 31/03/2022 1,767 Distribution P (M) (USD) 31/03/2022 7,036
30/09/2021 3,128 30/09/2021 7,036
30/09/2020 6,827 30/09/2020 8,828
Capitalisation U (USD) 31/03/2022 6,155 Distribution P (M) Hedged (i) (AUD) 31/03/2022 442
30/09/2021 8,090 30/09/2021 442
30/09/2020 6,395 30/09/2020 819
Capitalisation U Hedged (i) (EUR) 31/03/2022 176 Distribution R (USD) 31/03/2022 5
30/09/2021 - 30/09/2021 17
30/09/2020 7 30/09/2020 -
Capitalisation U Hedged (i) (SGD) 31/03/2022 1,103 Distribution U (Q) (USD) 31/03/2022 1,418
30/09/2021 744 30/09/2021 2,226
30/09/2020 797 30/09/2020 1,558
Capitalisation X (USD) 31/03/2022 16,529 Distribution X (M) (USD) 31/03/2022 660,497
30/09/2021 18,264 30/09/2021 746,399
30/09/2020 25,082 30/09/2020 960,456
Capitalisation Y (USD) 31/03/2022 15,757 Distribution X (M) Hedged (i) (AUD) 31/03/2022 90,342
30/09/2021 16,102 30/09/2021 105,672
30/09/2020 24,859 30/09/2020 139,082
Capitalisation Z (USD) 31/03/2022 1,472 Distribution X (M) Hedged (i) (ZAR) 31/03/2022 26,180
30/09/2021 1,472 30/09/2021 29,234
30/09/2020 1,472 30/09/2020 41,696

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Statistics (continued)
Number of shares
Distribution R (USD) 14/12/2021 USD 60.60
Distribution Y (M) (USD) 31/03/2022 177,320
30/09/2021 171,376 | Distribution U (Q) (USD) 11/02/2022 USD 3522
30/09/2020 248,731
Distribution U (Q) (USD) 11/11/2021 USD 37.15
Distribution Y (M) Hedged (i) (AUD) 31/03/2022 30,460
30/09/2021 40,280 | Distribution X (M) (USD) 02/03/2022 USD 0.54
30/09/2020 53,927
Distribution X (M) (USD) 02/02/2022 USD 0.54
Distribution Y (M) Hedged (i) (ZAR) 31/03/2022 54,757
30/09/2021 55,617 | Distribution X (M) (USD) 04/01/2022 USD 0.54
30/09/2020 79,000
Distribution X (M) (USD) 02/12/2021 USD 0.54
Dividend Distribution X (M) (USD) 02/11/2021 USD 0.54
Distribution 1 (Q) (USD) 11/02/2022 USD 328% ' Distribution X (M) (USD) 04/10/2021 USD 0.54
Distribution 1 (Q) (USD) 11/11/2021 USD 3470 pistribution X (M) Hedged (i) (AUD) 02/03/2022 AUD 1.33
Distribution | (Q) Hedged (i) (CHF) 11/02/2022 CHF 29.74 Distribution X (M) Hedged (i) (AUD) 02/02/2022 AUD 133
Distribution | (Q) Hedged (i) (CHF) 11/11/2021 CHF 31.55 Distribution X (M) Hedged (i) (AUD) 04/01/2022 AUD 133
Distribution N Hedged (i) (EUR) 14/12/2021 EUR 6.90 Distribution X (M) Hedged (i) (AUD) 02/12/2021 AUD 133
Distribution O (USD) 14/12/2021 USD 13425 1 Distribution X (M) Hedged (i) (AUD) 02/11/2021 AUD 133
Distribution P (USD) 14/12/2021 UsD 10425 | Distribution X (M) Hedged (i) (AUD) 04/10/2021 AUD 133
Distribution P Hedged (i) (EUR) 14/12/2021 EUR 570 | pistribution X (M) Hedged (i) (ZAR) 02/03/2022 ZAR 27.50
Distribution P (M) (USD) 02/03/2022 Usb 0.47 Distribution X (M) Hedged (i) (ZAR) 02/02/2022 ZAR 27.50
Distribution P (M) (USD) 02/02/2022 UsD 0.47 Distribution X (M) Hedged (i) (ZAR) 04/01/2022 ZAR 27.50
Distribution P (M) (USD) 04/01/2022 USD 0.47 Distribution X (M) Hedged (i) (ZAR) 02/12/2021 ZAR 27.50
istribution P (M) (USD) 02/12/2021 UsD 0.51 Distribution X (M) Hedged (i) (ZAR) 02/11/2021 ZAR 27.50
Distribution P (M) (USD) 02/11/2021 UsD 0511 pistribution X (M) Hedged (i) (ZAR) 04/10/2021 ZAR 2750
Distribution P (M) (USD) 04/10/2021 USD 0511 Distribution Y (M) (USD) 02/03/2022 USD 126
Distribution P (M) Hedged (i) (AUD) 02/03/2022 AUD 0.59 Distribution Y (M) (USD) 02/02/2022 USD 196
Distribution P (M) Hedged (i) (AUD) 02/02/2022 AUD 0.59 Distribution Y (M) (USD) 04/01/2022 USD 196
Distribution P (M) Hedged (i) (AUD) 04/01/2022 AUD 0.59 Distribution Y (M) (USD) 02/12/2021 USD 196
Distribution P (M) Hedged (i) (AUD) 02/12/2021 AUD 0.59 Distribution Y (M) (USD) 02/11/2021 USD 126
Distribution P (M) Hedged (i) (AUD) 02/11/2021 AUD 0.59 Distribution Y (M) (USD) 04/10/2021 USD 126
Distribution P (M) Hedged (i) (AUD) 04/10/2021 AUD 0.59 Distribution Y (M) Hedged (i) (AUD) 02/03/2022 AUD 154

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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(Denominated in USD)

Statistics (continued)
Total expense ratio (TER) in %*
Distribution Y (M) Hedged (i) (AUD) 02/02/2022 AUD 154 | Capitalisation | (USD) 31/03/2022 0.88%
Distribution Y (M) Hedged (i) (AUD) 04/01/2022 AUD 154 | Capitalisation | Hedged (i) (EUR) 31/03/2022 0.90%
Distribution Y (M) Hedged (i) (AUD) 02/12/2021 AUD 154 | Capitalisation P (USD) 31/03/2022 1.30%
Distribution Y (M) Hedged (i) (AUD) 02/11/2021 AUD 1.54 Capitalisation P Hedged (i) (SGD) 31/03/2022 1.31%
Distribution Y (M) Hedged (i) (AUD) 04/10/2021 AUD 154 | Capitalisation R (USD) 31/03/2022 0.90%
Distribution Y (M) Hedged (i) (ZAR) 02/03/2022 ZAR 2750 | Capitalisation R Hedged (i) (CHF) 31/03/2022 0.91%
Distribution Y (M) Hedged (i) (ZAR) 02/02/2022 ZAR 27.50 | Capitalisation U (USD) 31/03/2022 0.55%
Distribution Y (M) Hedged (i) (ZAR) 04/01/2022 ZAR 2750 | Caitalisation U Hedged (i) (EUR) 31/03/2022 0.57%
Distribution Y (M) Hedged (i) (ZAR) 02/12/2021 ZAR 2750 | Capitalisation U Hedged (i) (SGD) 31/03/2022 0.57%
Distribution Y (M) Hedged (i) (ZAR) 02/11/2021 ZAR 2750 | Caitalisation X (USD) 31/03/2022 1.80%
Distribution Y (M) Hedged (i) (ZAR) 04/10/2021 ZAR 27.50 Capitalisation Y (USD) 31/03/2022 2.80%
Capitalisation Z (USD) 31/03/2022 0.16%
Distribution | (Q) (USD) 31/03/2022 0.88%
Distribution | (Q) Hedged (i) (CHF) 31/03/2022 0.90%
Distribution N Hedged (i) (EUR) 31/03/2022 0.82%
Distribution O (USD) 31/03/2022 0.60%
Distribution P (EUR) 31/03/2022 1.30%
Distribution P (USD) 31/03/2022 1.30%
Distribution P Hedged (i) (EUR) 31/03/2022 1.32%
Distribution P (M) (USD) 31/03/2022 1.30%
Distribution P (M) Hedged (i) (AUD) 31/03/2022 1.32%
Distribution R (USD) 31/03/2022 0.90%
Distribution U (Q) (USD) 31/03/2022 0.55%
Distribution X (M) (USD) 31/03/2022 1.80%
Distribution X (M) Hedged (i) (AUD) 31/03/2022 1.82%
Distribution X (M) Hedged (i) (ZAR) 31/03/2022 1.82%
Distribution Y (M) (USD) 31/03/2022 2.80%
Distribution Y (M) Hedged (i) (AUD) 31/03/2022 2.82%
Distribution Y (M) Hedged (i) (ZAR) 31/03/2022 2.82%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 306,495,556.50
Bonds and other debt instruments 306,495,556.50
Total financial derivative instruments 2 918,507.42
Credit default swaps 19,121.48
Forward foreign exchange contracts 899,385.94
Cash at bank 14,427,763.47
Margin deposits 3,184,254.31
Other assets 4 23,648,079.61
Total assets 348,674,161.31
Current liabilities 4,12 (21,016,604.60)
Total financial derivative instruments 2 (1,350,542.55)
Futures (1,350,542.55)
Total liabilities (22,367,147.15)
Net assets at the end of the period 326,307,014.16

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 10,067,541.06
Interest on bonds and other debt instruments 10,032,745.01
Bank interest 5,890.86
Interest on swaps 13,666.66
Other income 13 15,238.53
Total expenses (2,602,772.23)
Management fees 5 (1,898,926.90)
Fixed service fees 6 (636,910.36)
Overlay fees 7 (9,794.32)
Subscription tax 9 (57,140.65)
Net investment income 7,464,768.83
Realised gains on securities portfolio 2 2,433,084.70
Realised losses on securities portfolio 2 (20,007,821.36)
Realised gains on financial derivative instruments 1,072,112.33
Realised losses on financial derivative instruments (7,967,159.35)
Realised gains on currency 109,904.53
Realised losses on currency (136,152.65)
Changes in net unrealised gains or (losses) on securities (32,591,982.72)
portfolio
Changes in net unrealised gains or (losses) on financial 3,321,511.26
derivative instruments
Result of operations (46,301,734.43)
Subscriptions 56,408,338.48
Redemptions (148,705,091.47)
Distribution (6,498,237.82)
Net assets at the beginning of the period 471,403,739.40
Net assets at the end of the period 326,307,014.16

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022

Quantity/
Nominal

Name

Currency

NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Market value

in USD

%
NAV

Transferable securities and money market instruments admitted to an
official stock exchange listing and/or dealt in on another regulated market

Bonds and other debt instruments

750,000
1,000,000
1,100,000

2,200,000
1,350,000

2,500,000
465,000

2,550,000
4,750,000
1,150,000

420,000

800,000

550,000
3,350,000
2,250,000
3,150,000
2,150,000
8,600,000
2,000,000

2,200,000
3,650,000

2,200,000
2,400,000
2,200,000

1,700,000
1,000,000
2,000,000
1,000,000

350,000
1,100,000
530,000
750,000

4,900,000

500,000
1,600,000

2,000,000
1,000,000
700,000

750,000
4,300,000

2,000,000
1,135,000
1,200,000

900,000

Virgin Islands

BLUESTAR FINANCE HOLDINGS FRN PERP
BLUESTAR FINANCE HOLDINGS LTD FRN PERP
BLUESTAR FINANCE HOLDINGS LTD 3.375%
16/07/2024

CAS CAPITAL NO 1 LTD FRN PERP

CHINA TAIPING NEW HORIZON LTD 6.000%
18/10/2023

CLP POWER HK FINANCE LTD FRN PERP
CNPC HK OVERSEAS CAPITAL LTD 5.950%
28/04/2041

CNRC CAPITALE LTD FRN PERP

DIANJIAN HAIYU LTD FRN PERP EMTN
DIANJIAN HAIYU LTD 29/03/2169 FRN PERP
DIANJIAN INTERNATIONAL FINANCE LTD FRN
PERP

EASY TACTIC LTD 8.125% 11/07/2024

EASY TACTIC LTD 8.125% 27/02/2023

EASY TACTIC LTD 8.625% 27/02/2024

ELECT GLOBAL INVESTMENTS LTD FRN PERP
FORTUNE STAR BVI LTD 3.950% 02/10/2026
HONG SENG LTD 9.875% 27/08/2022

HUANENG HONG KONG CAPITAL LTD FRN PERP
HUARONG FINANCE 2017 CO LTD FRN PERP

EMTN
HUARONG FINANCE 2019 CO LTD 4.500%

29/05/2029 EMTN
HUARONG UNIVERSE INVESTMENT HOLDING LTD

1.625% 05/12/2022
NEW METRO GLOBAL LTD 4.625% 15/10/2025

NWD FINANCE (BVI) LTD FRN PERP
POWERCHINA ROADBRIDGE GROUP BRITISH
VIRGIN ISLANDS LTD FRN PERP

RKPF OVERSEAS 2020 A LTD 5.200% 12/01/2026
SCENERY JOURNEY LTD 11.500% 24/10/2022

SCENERY JOURNEY LTD 12.000% 24/10/2023
SINOCHEM OVERSEAS CAPITAL CO LTD 6.300%
12/11/2040

STUDIO CITY CO LTD 7.000% 15/02/2027

STUDIO CITY FINANCE LTD 5.000% 15/01/2029

TOWNGAS FINANCE LTD FRN PERP

YUNDA HOLDING INVESTMENT LTD 2.250%
19/08/2025

1MDB GLOBAL INVESTMENTS LTD 4.400%
09/03/2023

Hong Kong

BANK OF EAST ASIA LTD/THE 29/05/2030 FRN
EMTN

BEIJING STATE-OWNED ASSETS MANAGEMENT
HONG KONG CO LTD 4.125% 26/05/2025
CHONG HING BANK LTD FRN PERP EMTN

CHONG HING BANK LTD 26/07/2027 FRN
CMB INTERNATIONAL LEASING MANAGEMENT

LTD 2.000% 04/02/2026 EMTN
CMB INTERNATIONAL LEASING MANAGEMENT

LTD 2.750% 12/08/2030 EMTN

CMB WING LUNG BANK LTD 22/11/2027 FRN
EMTN

CNAC HK FINBRIDGE CO LTD 3.875% 19/06/2029
CNAC HK FINBRIDGE CO LTD 5.125% 14/03/2028
FAR EAST HORIZON LTD FRN PERP EMTN

FAR EAST HORIZON LTD 2.625% 03/03/2024
EMTN

usb
usb
usb

usb

usb
usp

usb

usb
usb

usb
usb

usb
EUR
usb
usb
usb

usb

EUR

usb
usb
usb

usb
usb
usb
usb

usb
usob
usb
uso

usb

usb

usb

uso
usb
usb

usb

usb

usp
usb
usb
usb

735,202.54
1,000,591.15
1,093,085.36

2,073,089.94
1,398,284.38

2,490,496.60
557,679.05

2,552,325.55
4,738,188.94
1,133,973.08

424,457.26

161,057.23
115,044.33
675,866.42
2,152,181.52
3,013,489.13
595,958.95
8,624,627.91
1,996,878.76

2,083,935.33
3,785,153.14

1,416,425.30
2,172,000.00
2,133,832.43

1,307,957.49
96,557.39
184,015.04
1,180,812.82

332,643.47
838,469.95
535,819.08
689,498.69

4,788,270.98

57,077,869.21

495,338.28
1,609,647.68

1,964,669.16
997,917.00
652,910.18

663,422.61
4,303,080.39

1,970,476.50
1,186,926.84
1,180,567.01

841,901.32

The accompanying notes form an integral part of these financial statements.

0.23
0.31
0.33

0.64
0.43

0.76
0.17

0.78
1.45
0.35
0.13

0.05
0.04
0.21
0.66
0.92
0.18
2.64
0.61

0.64
1.16

0.43
0.67
0.65

0.40
0.03
0.06
0.36

0.10
0.26
0.16
0.21

1.47

17.49

0.15
0.49

0.60
0.31
0.20

0.20
1.33

0.60
0.36
0.36
0.26

Quantity/
Nominal

3,350,000
1,900,000

700,000
1,400,000

2,650,000
2,200,000
6,850,000

1,100,000

900,000
2,000,000
3,350,000
1,400,000
1,150,000

700,000

2,600,000

1,000,000
1,500,000
1,550,000
2,500,000

400,000
2,200,000
2,300,000

200,000
1,650,000
1,000,000

300,000
600,000

1,600,000

4,900,000
1,000,000
650,000

3,434,000

500,000
1,200,000
1,000,000

200,000
2,500,000

500,000
1,800,000
1,250,000
1,000,000
1,900,000
1,925,000
4,550,000
3,700,000

600,000

1,200,000

Name Currency
FAR EAST HORIZON LTD 3.375% 18/02/2025 Usb
EMTN
FAR EAST HORIZON LTD 4.375% 27/02/2023 Usb
EMTN
MCC HOLDING HONG KONG CORP LTD FRN PERP  USD
NANYANG COMMERCIAL BANK LTD 20/11/2029  ysp
FRN
SHANGHAI COMMERCIAL BANK LTD 17/01/2029  jsp
FRN
SHANGHAI COMMERCIAL BANK LTD 29/11/2027  ysp
FRN
WEICHAI INTERNATIONAL HONG KONG ENERGY  ysp
GROUP CO LTD FRN PERP
XIAOMI BEST TIME INTERNATIONAL LTD 4.100%  ysp
14/07/2051
Cayman Islands
AGILE GROUP HOLDINGS LTD FRN PERP usb
AGILE GROUP HOLDINGS LTD FRN PERP usp
AGILE GROUP HOLDINGS LTD FRN PERP usD
CDBL FUNDING TWO 2.000% 04/03/2026 EMTN  USD
CDBL FUNDING 1 3.500% 24/10/2027 EMTN usb
CENTRAL CHINA REAL ESTATE LTD 7.250% Usb
13/08/2024
CENTRAL CHINA REAL ESTATE LTD 7.750% Usb
24/05/2024
CHINA AOYUAN GROUP LTD 5.880% 01/03/2027 ~ USD
CHINA AOYUAN GROUP LTD 6.200% 24/03/2026 ~ USD
CHINA EVERGRANDE GROUP 8.750% 28/06/2025  USD
CHINA HONGQIAO GROUP LTD 7.125% Usb
22/07/2022
CHINA HONGQIAO GROUP LTD 7.375% Usb
02/05/2023
CHINA OVERSEAS FINANCE CAYMAN IIl LTD Usb
6.375% 29/10/2043
CHINA SCE GROUP HOLDINGS LTD 6.000% Usb
04/02/2026
CHINA SCE GROUP HOLDINGS LTD 7.375% Usb
09/04/2024
COUNTRY GARDEN HOLDINGS CO LTD 4.200% Usb
06/02/2026
COUNTRY GARDEN HOLDINGS CO LTD 5.625% Usb
14/01/2030
EHI CAR SERVICE 7.750% 14/11/2024 usp
FANTASIA HOLDINGS GROUP CO LTD 11.875% UsD
01/06/2023
FANTASIA HOLDINGS GROUP CO LTD 9.250% Usb
28/07/2023
FANTASIA HOLDINGS GROUP 9.875% 19/10/2023 ~ USD
GEELY AUTOMOBILE HOLDINGS LTD FRN PERP usp
HAIDILAO INTERNATIONAL HOLDING LTD 2.150%  ysp
14/01/2026
HILONG HOLDING LTD 9.750% 18/11/2024 usp
KWG GROUP HOLDINGS LTD 6.000% 14/08/2026 ~ USD
KWG GROUP HOLDINGS LTD 7.875% 01/09/2023  USD
LONGFOR GROUP HOLDINGS LTD 3.850% Usb
13/01/2032
REDSUN PROPERTIES GROUP LTD 7.300% Usb
13/01/2025
RONSHINE CHINA HOLDINGS LTD 7.100% Usb
25/01/2025
SANDS CHINA LTD 4.375% 18/06/2030 usp
SANDS CHINA LTD 5.125% 08/08/2025 usp
SANDS CHINA LTD 5.400% 08/08/2028 usb
TIMES CHINA HOLDINGS LTD 5.550% 04/06/2024 ~ USD
TIMES CHINA HOLDINGS LTD 6.200% 22/03/2026 ~ USD
WEIBO CORP 1.250% 15/11/2022 usb
WELL HOPE DEVELOPMENT LTD FRN PERP usp
YUZHOU GROUP HOLDINGS CO LTD FRN PERP usp
YUZHOU GROUP HOLDINGS CO LTD 7.700% UsD
20/02/2025
YUZHOU GROUP HOLDINGS CO LTD 8.300% Usb

27/05/2025

Market value
in USD

3,073,044.95
1,889,734.36

700,000.00
1,383,106.00

2,685,099.91
2,200,581.20
6,876,300.64

903,496.35

35,578,220.38

177,190.18
400,834.32
670,854.35
1,311,628.63
1,124,930.06
301,000.00

1,163,958.09

159,536.53
258,417.74
193,172.39
2,490,220.53

394,361.24
2,644,705.40
1,173,559.82

114,002.95
1,269,503.55

707,652.72

242,122.37
86,125.82

237,915.38

706,722.59
955,289.62
546,760.49

2,125,959.25
195,000.00
608,084.98
855,162.32

30,368.44
372,273.70

454,721.50
1,782,474.16
1,230,774.53

449,428.56

741,151.96
1,867,067.36
4,561,326.04

262,096.23

78,867.35

157,372.30

NN (L)

NAV

0.94
0.58

0.21
0.42

0.82
0.67
212
0.28

10.90

0.05
0.12
0.21
0.40
0.34
0.09

0.36

0.05
0.08
0.06
0.76

0.12
0.81
0.36
0.03
0.39
0.22

0.07
0.03

0.07

0.23
0.29
0.17

0.65
0.06
0.19
0.26

0.01
0.11

0.14
0.55
0.38
0.14
0.23
0.57
1.40
0.08
0.02

0.05
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NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
1,000,000 ZHENRO PROPERTIES GROUP LTD 6.630% UsD 110,044.04 0.03 1,000,000 HANWHA LIFE INSURANCE CO LTD 04/02/2032  ysp 955,787.73 0.29
07/01/2026 FRN
1,750,000 ZHENRO PROPERTIES GROUP LTD 7.100% usb 194,604.69 0.06 5,000,000 HEUNGKUK LIFE INSURANCE CO LTD FRN PERP usp 4,975,000.00 1.52
10/09/2024
0/09/20 3340724218 10.24 2,775,000 KYOBO LIFE INSURANCE CO LTD FRN PERP usb 2,777,520.37 0.85
PR EEE - 3,800,000 TONGYANG LIFE INSURANCE CO FRN PERP usb 3,815,234.28 117
Thailand 17,375,475.64 5.32
2,500,000 BANGKOK BANK PCL/HONG KONG FRN PERP Usb 2,442,147.03 0.75 Japan
EMTN
200,000 E:ﬁi&%“w PCL/HONG KONG 25/09/2034  ysp 18642401 0.06 2,950,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP  USD 2,748,44865  0.84
2,450,000 BANGKOK BANK PCL/HONG KONG 9.025% usD 3,076,009.57 0.94 4,700,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP usD 4,830,977.86 1.48
15/03/2029 1,950,000 FUKOKU MUTUAL LIFE INSURANCE CO FRN PERP  USD 1,998,686.06 0.61
1,150,000 GC TREASURY CENTER CO LTD 4.300% usD 1,070,495.96 033 5,000,000 MITSUI SUMITOMO INSURANCE CO LTD FRN UsD 5,299,546.80 163
18/03/2051 EMTN PERP
250,000 GC TREASURY CENTER CO LTD 4.400% UsD 254,993.11 0.08
30/03/2032 EMTN 1,750,000 NIPPON LIFE INSURANCE 21/01/2051 FRN UsD 1,578,020.12 0.48
1,250,000 INDORAMA VENTURES GLOBAL SERVICES LTD usp 1,229,354.90 0.38 16,455,679.49  5.04
4.375% 12/09/2024 EMTN
1,600,000 KASIKORNBANK PCL/HONG KONG FRN PERP UsD 1,561,659.97 0.48 India
EMTN
2,300,000 KASIKORNBANK PCL/HONG KONG 02/10/2031 usD 2,173,989.83 0.67 1,600,000 ADANI ELECTRICITY MUMBAI 3.867% 22/07/2031  USD 1,412,987.42 0.43
FRN EMTN
5,900,000 KRUNG THAI BANK PCL/CAYMAN ISLANDS FRN  Usp 5 683 112.54 0.82 1,040,750 ADANI TRANSMISSION LTD 4.250% 21/05/2036  USD 952,095.10 0.29
T bERP e 931,250 ADANIREN KODSOPAR WARSOM 4.625% Usb 813,848.08 0.25
850,000 MINOR INTERNATIONAL PCL FRN PERP usb 844,168.30 0.26 15/10/2039 EMTN
9
5,700,000 MINOR INTERNATIONAL PCL FRN PERP Uso 5350,572.62 163 800,000 IIFL FINANCE LTD 5.875% 20/04/2023 EMTN UsD 780,567.85 0.24
1,640,000 THAIOIL TREASURY CENTER CO LTD 5.375% Uso 161861123 0.50 2,364,250 JSW HYDRO ENERGY LTD 4.125% 18/05/2031 usb 2,215,973.93 0.69
20/11/2048 EMTN 1,000,000 JSW STEEL LTD 5.050% 05/04/2032 usb 923,629.19 0.28
6,050,000 TMBTHANACHART BANK PCL FRN PERP EMTN usb 5,775,826.95 1.76 2,200,000 POWER FINANCE CORP LTD 3.750% 06/12/2027  ysp 2,140,646.64 0.66
28,267,366.02  8.66 EMTN
1,400,000 RELIANCE INDUSTRIES LTD 8.250% 15/01/2027 ~ USD 1,676,409.67 0.51
Australia 700,000 RENEW POWER SYNTHETIC 6.670% 12/03/2024  USD 711,156.01 0.22
SHRIRAM TRANSPORT FINANCE CO LTD 4.150%
2,800,000 AUSTRALIA & NEW ZEALAND BANKING GROUP  sp 3,005,338.62 0.92 700,000 18/07/2025 EMTN usb 667,008.34 0.20
LTD/UNITED KINGDOM FRN PERP
550,000 COMMONWEALTH BANK OF AUSTRALIA usp 526,937.56 0.16 12,294,322.23 3.77
12/09/2034 FRN EMTN )
1,540,000 NATIONAL AUSTRALIA BANK LTD 02/08/2034 FRN  USD 1,504,927.10 0.46 Singapore
500,000 NATIONAL AUSTRALIA BANK LTD 02/08/2034 FRN  ysp 488,612.70 0.15 493,125 CONTINUUM ENERGY LEVANTER PTE LTD 4.500%  ysp 475,765.22 0.15
EMTN 09/02/2027
1,200,000 QBE INSURANCE GROUP LTD 02/12/2044 FRN usb 1,256,065.63 0.38 2,050,000 DBS GROUP HOLDINGS LTD FRN PERP GMTN Usb 1,990,183.42 0.61
5,150,000 QBE INSURANCE GROUP LTD 17/06/2046 FRN  ysp 5,320,341.55 1.64 1,400,000 GLOBAL PRIME CAPITAL PTE LTD 5.950% UsD 1352,83298 041
EMTN 23/01/2025
3,400,000 SANTOS FINANCE LTD 3.649% 29/04/2031 UsD 3,191,069.80 0.98 1,552,691 JGC VENTURES PTE LTD ZCP 03/09/2022 Usb 806,856.55 0.25
600,000 SANTOS FINANCE LTD 5.250% 13/03/2029 EMTN ~ USD 625,643.10 0.19 1,682 JGC VENTURES PTE LTD ZCP 30/06/2025 UsD 886.37 0.00
2,000,000 SCENTRE GROUP TRUST 2 24/09/2080 FRN usb 1,965,572.06 0.60 1,656,230 LLPL CAPITAL PTE LTD 6.875% 04/02/2039 usb 1,651,269.62 0.51
3,600,000 WESTPAC BANKING CORP 24/07/2034 FRN usb 3,552,892.38 1.09 1,150,000 LMIRT CAPITAL PTE LTD 7.500% 09/02/2026 usp 1,129,148.80 0.35
21,437,400.50 6.57 2,069,538 MODERNLAND OVERSEAS PTE LTD 3.000% usD 942,362.74 0.28
30/04/2027
China 8,349,305.70  2.56
20,000,000 CENTRAL HUIIN INVESTMENT LTD 2.710% CNH 3,116,784.74 0.96
22/05/2025 Bermuda
3,400,000 CHINA DEVELOPMENT BANK FINANCIAL LEASING  ysp 3,287,529.36 101
€O LTD 28/08/2030 FRN 1,650,000 CHINA OIL & GAS GROUP LTD 4.700% 30/06/2026 USD 1,570,929.62 0.48
40,000,000 CHINA DEVELOPMENT BANK 3.180% 05/04/2026 ~ CNY 6,377,568.57 1.95 1,550,000 CHINA OIL & GAS GROUP LTD 5.500% 25/01/2023  USD 1,553,391.35 0.48
SHENZHEN INTERNATIONAL HOLDINGS LTD FRN
5,310,000 CHINA MINMETALS CORP FRN PERP UsD 5,324,540.05 1.63 4,410,000 PERP usb 4,437,841.26 136
2,640,000 SHOUGANG GROUP CO LTD 4.000% 23/05/2024  USD 2,649,161.41 0.81
% 23/05/ 7,562,162.23 2.32
20,755,584.13  6.36 L
Philippines
Indonesia
400,000 GLOBE TELECOM INC 2.500% 23/07/2030 usb 349,329.66 0.11
1,762,000 ALAM SUTERA REALTY TBK 8.250% 02/11/2025  USD 1,205,957.54 0.37 3,950,000 GLOBE TELECOM INC 3.000% 23/07/2035 UsD 3,182,647.84 0.98
1,550,000 BANK NEGARA INDONESIA PERSERO TBK PT usb 147486118 0.45 2,500,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP  USD 2,42355658  0.74
3.750% 30/03/2026 EMTN e 2P )
3,950,000 INDONESIA GOVERNMENT INTERNATIONAL usD 5,639,704.06 1.73 5,955,534.08 1.83
BOND 8.500% 12/10/2035
1,500,000 JAPFA COMFEED INDONESIA TBK PT 5.375% usb 1,468,033.04 0.45 Netherlands
23/03/2026
800,000 PERTAMINA PERSERO PT 6.000% 03/05/2042 usD 890,181.98 0.27 5,350,000 MINEJESA CAPITAL BV 5.625% 10/08/2037 usb 4,871,212.50 1.49
8,450,000 PERTAMINA PERSERO PT 6.500% 27/05/2041 usb 9,884,757.10 3.03 4,871,212.50 1.49
20,563,494.90 6.30
South Korea
4,800,000 HANWHA LIFE INSURANCE CO LTD FRN PERP usb 4,851,933.26 1.49

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022 (continued)

Market value

Quantity/ Name Currency %
Nominal in USD NAV
Isle of Man
3,850,000 GOHL CAPITAL LTD 4.250% 24/01/2027 usb 3,625,415.99 1.11
3,625,415.99 1.11
Mauritius Island
392,000 CLEAN RENEWABLE POWER MAURITIUSPTELTD  ysp 376,320.00 0.12
4.250% 25/03/2027
2,200,000 UPL CORP LTD FRN PERP usb 2,037,220.15 0.63
1,150,000 UPL CORP LTD 4.625% 16/06/2030 usb 1,091,884.76 0.33
3,505,424.91 1.08
United States
1,000,000 RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL  ygp 1,676,169.11 0.51
INC 4.625% 06/04/2031
1,500,000 RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL usb 1,358,958.80 0.42
INC 4.625% 16/04/2029
3,035,127.91 0.93
Sri Lanka
1,000,000 SRI LANKA GOVERNMENT INTERNATIONALBOND  ysp 486,295.79 0.15
6.825% 18/07/2026
1,700,000 SRI LANKA GOVERNMENT INTERNATIONALBOND  ysp 804,796.81 0.25
7.550% 28/03/2030
750,000 SRI LANKA GOVERNMENT INTERNATIONALBOND  jsp 357,263.61 0.11
7.850% 14/03/2029
2,150,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024 usb 1,001,980.99 0.30
2,650,337.20 0.81
Canada
1,100,000 PTTEP CANADA INTERNATIONAL FINANCE LTD UsD 1,381,654.71 0.42
6.350% 12/06/2042
1,381,654.71 0.42
Malaysia
1,350,000 MISC CAPITAL TWO LABUAN LTD 3.625% Usb 1,350,305.10 0.41
06/04/2025 EMTN
1,350,305.10 0.41
United Kingdom
1,000,000 STATE GRID EUROPE DEVELOPMENT 3.250% Usb 996,381.49 032
07/04/2027
996,381.49 0.32
306,495,516.50 93.93
Other transferable securities and money market instruments
Bonds and other debt instruments
Bermuda
400,000 3D-GOLD JEWELLERY HOLDINGS LTD 9.250% Usb 40.00 0.00
17/10/2014 - DEFAULTED
40.00 0.00
40.00 0.00
Total securities portfolio 306,495,556.50 93.93

The accompanying notes form an integral part of these financial statements.

Financial derivative instruments as at 31/03/2022

NN (L)

Name Sell / Interest  Maturity Currency Notional Swap value
Buy rate date in USD
(%)
Credit default swap
CDXITRAXXASIA - se| 1.000 20/12/2026  USD 4,000,000.00 19,121.48
EX-JAPAN
INVESTMENT
GRADE SERIES 36
VERSION 1
19,121.48
To receive To pay Maturity Commitment Unrealised
date inUSD  profit or (loss)
in USD
Forward foreign exchange contracts
193,535,026.69 ZAR 12,545,870.61 USD 19/04/2022 12,545,870.61 673,428.94
22,014,053.59 AUD 15,992,534.89 USD 19/04/2022 15,992,534.89 541,781.66
9,233,360.62 SGD 6,797,157.20 USD 19/04/2022 6,797,157.20 24,924.87
36,742.54 USD 533,960.89 ZAR 01/04/2022 36,742.54 201.16
23,023.29 AUD 17,275.53 USD 01/04/2022 17,275.53 13.80
61,606.49 AUD 46,361.96 USD 04/04/2022 46,361.96 (98.58)
353,499.19 ZAR 24,324.73 USD 01/04/2022 24,324.73 (133.17)
211,678.35 ZAR 14,646.49 USD 04/04/2022 14,646.49 (160.38)
47,909.48 USD 44,392.62 CHF 19/04/2022 47,909.48 (354.17)
231,876.52 USD 314,378.19 SGD 01/04/2022 231,876.52 (419.77)
600,632.86 CHF 654,530.14 USD 19/04/2022 654,530.14 (1,522.12)
827,298.74 USD 745,146.35 EUR 01/04/2022 827,298.74 (1,788.55)
673,418.11 USD 916,993.92 SGD 19/04/2022 673,418.11 (4,104.20)
4,879,850.32  USD 4,408,725.55 EUR 19/04/2022 4,879,850.32 (27,648.92)
1,206,443.17 USD 1,652,373.88 AUD 19/04/2022 1,206,443.17 (34,621.89)
6,885,766.93 USD 6,215,000.00 EUR 30/06/2022 6,885,766.93 (53,955.19)
1,881,468.44 USD 28,514,347.25 ZAR 19/04/2022 1,881,468.44 (66,187.79)
50,945,848.28 EUR 56,859,490.15 USD 19/04/2022 56,859,490.15 (149,969.76)
109,622,965.95 899,385.94
Quantity Name Currency Commitment Unrealised
in USD profit or (loss)
in USD
Futures on interest rates
6 US LONG BOND (CBT) 21/06/2022 usp 900,375.00 (25,406.25)
76 US ULTRA BOND (CBT) 21/06/2022 usb 13,461,500.00 (496,375.00)
130 US 10YR NOTE (CBT) 21/06/2022 usp 15,973,750.00 (518,931.25)
(20) US 10YR ULTRA FUTURE 21/06/2022  USD 2,709,375.00 81,696.69
94 US 2YR NOTE (CBT) 30/06/2022 usp 19,920,656.34 (237,937.41)
56 US 5YR NOTE (CBT) 30/06/2022 usb 6,422,500.00 (153,589.33)
59,388,156.34 (1,350,542.55)

31



NN (L) Semi-annual report and unaudited financial statements
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

NN (L) Asian Debt (Hard Currency)
(Denominated in USD)

Financial derivative instruments as at 31/03/2022 (continued)

Total financial derivative instruments (432,035.13)

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 306,495,556.50 93.93
Total financial derivative instruments (432,035.13) (0.13)
Cash at bank 14,427,763.47 4.42
Other assets and liabilities 5,815,729.32 1.78
Total net assets 326,307,014.16 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) Asian High Yield

(Denominated in USD)

Statistics
Net assets 31/03/2022 USD 163,252,057.37 Number of shares
30/09/2021 USD 249,371,883.08
30/09/2020 USD 235,556,943.34 Capitalisation | Hedged (i) (EUR) 31/03/2022 4,172
30/09/2021 4,476
Net asset value per share** 30/09/2020 4,592
Capitalisation | (USD) 31/03/2022 USD 5,304.15 Capitalisation P (USD) 31/03/2022 112,034
30/09/2021 USD 6,611.71 30/09/2021 95,252
30/09/2020 USD 6,759.30 30/09/2020 47,724
Capitalisation | Hedged (i) (EUR) 31/03/2022 EUR 4,212.59 Capitalisation P Hedged (i) (EUR) 31/03/2022 74
30/09/2021 EUR 5,281.96 30/09/2021 905
30/09/2020 EUR 5,452.60 30/09/2020 1,923
Capitalisation P (USD) 31/03/2022 USD 214.95 Capitalisation U (USD) 31/03/2022 13
30/09/2021 USD 268.50 30/09/2021 41
30/09/2020 USD 275.65 30/09/2020 868
Capitalisation P Hedged (i) (EUR) 31/03/2022 EUR 225.74 Distribution | (M) (USD) 31/03/2022 794
30/09/2021 EUR 283.51 30/09/2021 1,755
30/09/2020 EUR 293.79 30/09/2020 1,874
Capitalisation U (USD) 31/03/2022 USD 3,926.45 Distribution P (M) (USD) 31/03/2022 96,138
30/09/2021 USD 4,886.10 30/09/2021 96,148
30/09/2020 USD 4,978.54 30/09/2020 152,686
Distribution | (M) (USD) 31/03/2022 USD 3,300.13 Distribution P (M) Hedged (i) (AUD) 31/03/2022 27,176
30/09/2021 USD 4,304.09 30/09/2021 27,135
30/09/2020 USD 4,725.70 30/09/2020 47,073
Distribution P (M) (USD) 31/03/2022 USD 160.52 Distribution P (M) Hedged (i) (EUR) 31/03/2022 28,826
30/09/2021 USD 209.26 30/09/2021 17,764
30/09/2020 USD 229.75 30/09/2020 22,317
Distribution P (M) Hedged (i) (AUD) 31/03/2022 AUD 222.19 Distribution P (M) Hedged (i) (SGD) 31/03/2022 58,115
30/09/2021 AUD 290.19 30/09/2021 62,704
30/09/2020 AUD 319.79 30/09/2020 77,206
Distribution P (M) Hedged (i) (EUR) 31/03/2022 EUR 159.38 Distribution U (M) (USD) 31/03/2022 686
30/09/2021 EUR 208.83 30/09/2021 712
30/09/2020 EUR 232.09 30/09/2020 1,210
Distribution P (M) Hedged (i) (SGD) 31/03/2022 SGD 223.98 Dividend
30/09/2021 SGD 291.60
30/09/2020 SGD 320.04 Distribution I (M) (USD) 02/03/2022 USD 28.08
Distribution U (M) (USD) 31/03/2022 USD 3,311.34 N
30/09/2021 USD 4.320.64 Distribution | (M) (USD) 02/02/2022 USD 28.08
30/09/2020 Usb 4,743.96 Distribution | (M) (USD) 04/01/2022 USD 28.08
Number of shares Distribution | (M) (USD) 02/12/2021 USD 29.17
Capitalisation | (USD) 31/03/2022 15,075 Distribution | (M) (USD) 02/11/2021 USD 29.17
30/09/2021 21,431
30/09/2020 15300 | pistribution | (M) (USD) 04/10/2021 USD 29.17

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)

Distribution P (M) (USD) 02/03/2022 USD 1.29 Distribution U (M) (USD) 02/11/2021 USD 30.60
Distribution P (M) (USD) 02/02/2022 USD 1.29 Distribution U (M) (USD) 04/10/2021 USD 30.60
Distribution P (M) (USD) 04/01/2022 USD 1.29

Distribution P (M) (USD) 02/12/2021 USD 1.34 Total expense ratio (TER) in %*

Distribution P (M) (USD) 02/11/2021 USD 1.34 Capitalisation | (USD) 31/03/2022 0.88%
Distribution P (M) (USD) 04/10/2021 USD 134 | Capitalisation | Hedged (i) (EUR) 31/03/2022 0.90%
Distribution P (M) Hedged (i) (AUD) 02/03/2022 AUD 1.78 Capitalisation P (USD) 31/03/2022 1.30%
Distribution P (M) Hedged (i) (AUD) 02/02/2022 AUD 178 | capitalisation P Hedged (i) (EUR) 31/03/2022 1.39%
Distribution P (M) Hedged (i) (AUD) 04/01/2022 AUD 1.78 Capitalisation U (USD) 31/03/2022 0.55%
Distribution P (M) Hedged (i) (AUD) 02/12/2021 AUD 1.85 Distribution | (M) (USD) 31/03/2022 0.88%
Distribution P (M) Hedged (i) (AUD) 02/11/2021 AUD 1.85 Distribution P (M) (USD) 31/03/2022 1.30%
Distribution P (M) Hedged (i) (AUD) 04/10/2021 AUD 1.85 Distribution P (M) Hedged (i) (AUD) 31/03/2022 1.32%
Distribution P (M) Hedged (i) (EUR) 02/03/2022 EUR 1.28 Distribution P (M) Hedged (i) (EUR) 31/03/2022 1.32%
Distribution P (M) Hedged (i) (EUR) 02/02/2022 EUR 1.28 Distribution P (M) Hedged (i) (SGD) 31/03/2022 1.32%
Distribution P (M) Hedged (i) (EUR) 04/01/2022 EUR 1.28 Distribution U (M) (USD) 31/03/2022 0.55%
Distribution P (M) Hedged (i) (EUR) 02/12/2021 EUR 1.34

Distribution P (M) Hedged (i) (EUR) 02/11/2021 EUR 1.34

Distribution P (M) Hedged (i) (EUR) 04/10/2021 EUR 1.34

Distribution P (M) Hedged (i) (SGD) 02/03/2022 SGD 1.79

Distribution P (M) Hedged (i) (SGD) 02/02/2022 SGD 1.79

Distribution P (M) Hedged (i) (SGD) 04/01/2022 SGD 1.79

Distribution P (M) Hedged (i) (SGD) 02/12/2021 SGD 1.86

Distribution P (M) Hedged (i) (SGD) 02/11/2021 SGD 1.86

Distribution P (M) Hedged (i) (SGD) 04/10/2021 SGD 1.86

Distribution U (M) (USD) 02/03/2022 USD 29.49

Distribution U (M) (USD) 02/02/2022 USD 29.49

Distribution U (M) (USD) 04/01/2022 USD 29.49

Distribution U (M) (USD) 02/12/2021 USD 30.60

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 31/03/2022

Notes

Total securities portfolio 2 151,682,609.89

Bonds and other debt instruments 151,682,609.89
Total financial derivative instruments 2 59,959.92

Forward foreign exchange contracts 59,959.92
Cash at bank 9,764,226.15
Other assets 4 7,813,999.49
Total assets 169,320,795.45
Current liabilities 4 (6,068,738.08)
Total liabilities (6,068,738.08)
Net assets at the end of the period 163,252,057.37

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 7,201,405.79
Interest on bonds and other debt instruments 7,143,183.94
Bank interest 138.77
Other income 13 58,083.08
Total expenses (963,231.15)
Management fees 5 (761,592.44)
Fixed service fees 6 (173,196.43)
Overlay fees 7 (4,557.53)
Subscription tax 9 (21,445.61)
Bank interest (2,439.14)
Net investment income 6,238,174.64
Realised gains on securities portfolio 2 699,420.09
Realised losses on securities portfolio 2 (19,195,999.76)
Realised gains on financial derivative instruments 161,566.63
Realised losses on financial derivative instruments (2,203,659.92)
Realised gains on currency 26,843.37
Realised losses on currency (11,210.83)
Changes in net unrealised gains or (losses) on securities (31,295,086.46)
portfolio
Changes in net unrealised gains or (losses) on financial 1,053,312.16
derivative instruments
Result of operations (44,526,640.08)
Subscriptions 28,412,675.66
Redemptions (67,986,085.67)
Distribution (2,019,775.62)
Net assets at the beginning of the period 249,371,883.08
Net assets at the end of the period 163,252,057.37

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments admitted to an 1,250,000 TIMES CHINA HOLDINGS LTD 6.200% 22/03/2026 ~ USD 487,599.98 0.30
official stock exchange listing and/or dealt in on another regulated market 1,600,000 TIMES CHINA HOLDINGS LTD 6.750% 16/07/2023  USD 802,077.54 0.49
4,150,000 WYNN MACAU LTD 5.500% 15/01/2026 usb 3,742,470.04 2.28
A 1,800,000 YUZHOU GROUP HOLDINGS CO LTD FRN PERP usp 127,506.28 0.08
Bonds and other debt instruments 1,200,000 YUZHOU GROUP HOLDINGS CO LTD 7.375% UsD 156,548.70 0.10
13/01/2026
Cayman Islands 3,150,000 YUZHOU GROUP HOLDINGS CO LTD 8.300% UsD 413,102.28 0.25
27/05/2025
400,000 AGILE GROUP HOLDINGS LTD FRN PERP usp 78,751.19 0.05 3,300,000 ZHENRO PROPERTIES GROUP LTD 6.630% usD 363,145.33 021
550,000 AGILE GROUP HOLDINGS LTD FRN PERP usb 110,229.44 0.07 07/01/2026
4,200,000 AGILE GROUP HOLDINGS LTD FRN PERP usd 841,071.13 051 1,000,000 ZHENRO PROPERTIES GROUP LTD 7.100% usb 111,202.68 0.07
2,150,000 CENTRAL CHINA REAL ESTATE LTD 7.250% Usb 924,500.00 0.57 10/09/2024
13/08/2024 35,429,889.26 21.70
2,450,000 CENTRAL CHINA REAL ESTATE LTD 7.750% UsD 1,096,806.67 0.67 e
24/05/2024 Virgin Islands
250,000 CHINA AOYUAN GROUP LTD ZCP 21/06/2024 usp 41,870.30 0.03
2,400,000 CAS CAPITAL NO 1 LTD FRN PERP usb 2,261,552.66 139
1,500,000 CHINA AOYUAN GROUP LTD 5.880% 01/03/2027 ~ USD 239,304.80 0.15
400,000 EASY TACTIC LTD 8.125% 27/02/2023 usp 83,668.60 0.05
1,000,000 CHINA AOYUAN GROUP LTD 5.980% 18/08/2025  USD 172,823.51 0.11
6,000,000 EASY TACTIC LTD 8.625% 27/02/2024 usD 1,210,507.02 0.74
1,000,000 CHINA AOYUAN GROUP LTD 6.200% 24/03/2026  USD 172,278.49 0.11
CHINA EVERGRANDE GROUP 10.000% o 71118560 o1 1,850,000 FORTUNE STAR BVI LTD 3.950% 02/10/2026 EUR 1,769,826.95 1.08
1,700,000 - ,188. .
11/04/2023 2,400,000 FORTUNE STAR BVI LTD 5.000% 18/05/2026 usb 2,025,478.78 1.24
750,000 CH/'NA/ EVERGRANDE GROUP 11.500% usD 94,299.43 0.06 1,050,000 FORTUNE STAR BVI LTD 5.950% 19/10/2025 usD 962,004.83 0.59
22/01/2023
9
1,800,000 CHINA EVERGRANDE GROUP 9.500% 29/03/2024 ~ USD 225,769.61 0.14 400,000 FORTUNE STAR BVI LTD 6.750% 02/07/2023 usb 390,826.79 0-24
500,000 CHINA HONGQIAO GROUP LTD 6.250% Usp 480.530.20 0.29 2,250,000 HONG SENG LTD 9.875% 27/08/2022 usb 623,677.97 0.38
" 08/06/2024 ’ 1,000,000 NEW METRO GLOBAL LTD 4.500% 02/05/2026 usp 638,193.33 0.39
9
700,000 gr;/lg:/;;)zgeqmo GROUPLTD 7.125% usb 697,261.75 0.43 2,150,000 NEW METRO GLOBAL LTD 4.625% 15/10/2025 usb 1,384,233.81 0.85
2,200,000 CHINA HONGQIAO GROUP LTD 7.375% UsD 2,168,986.84 133 1,150,000 NWD FINANCE (BVI) LTD FRN PERP usp 1,040,750.00 0.64
%ﬁ/ﬁg?@oup HOLDINGS LTD 6.000% 500,000 RKPF OVERSEAS 2019 A LTD 6.000% 04/09/2025  USD 397,775.51 0.24
000,000 0272026 7 usb 51024340 031 2,370,000 RKPF OVERSEAS 2020 A LTD 5.200% 12/01/2026  USD 182344662 112
400,000 CHINA SCE GROUP HOLDINGS LTD 7.000% usD 209,946.86 0.13 750,000 SCENERY JOURNEY LTD 12.000% 24/10/2023 usD 69,005.64 0.04
1400000 OO 02 oUP HOLDINGS LTD 7.375% usp rosom06s 04 500,000 SCENERY JOURNEY LTD 13.750% 06/11/2023 usp 47,619.18  0.03
A 09/0a/2024 y0e0. - 3,061,255 STAR ENERGY GEOTHERMAL WAYANG WINDU Usb 3,229,434.90 198
9
1,500,000 CIFI HOLDINGS GROUP CO LTD FRN PERP usb 1,275,154.59 0.78 LTD 6.750% 24/04/2033
400,000 CIFI HOLDINGS GROUP €O LTD 6.000% o 7197582 041 250,000 STUDIO CITY CO LTD 7.000% 15/02/2027 usb 237,602.48 0.15
" 16/07/2025 T ’ 2,000,000 STUDIO CITY FINANCE LTD 5.000% 15/01/2029  USD 1,524,490.82 0.93
1,400,000 C'F/' H?LD'NGS GROUP CO LTD 6.550% usD 1,262,419.05 0.77 3,600,000 STUDIO CITY FINANCE LTD 6.500% 15/01/2028 usb 3,092,453.39 1.89
28/03/2024
1MDB GLOBAL INVESTMENTS LTD 4.400%
COUNTRY GARDEN HOLDINGS CO LTD 4.200% 2,000,000 usb 1,954,396.32 120
200,000 O6/om/2026. d usp 153,879.22 0.09 09/03/2023
500,000 COUNTRY GARDEN HOLDINGS CO LTD 5.625% UsD 353,826.36 0.22 24,766,445.60 15.17
14/01/2030 i
1,300,000 EHI CAR SERVICE 7.750% 14/11/2024 usp 1,049,196.93 0.64 India
2,250,000 g:;‘oz‘}i';\ZE'OLD'NGS GROUP COLTD 10.875% usb 320,233.88 0.20 600,000 ADANI ELECTRICITY MUMBAI 3.867% 22/07/2031  USD 529,870.28 0.32
1800,000 FANTASIA HOLDINGS GROUP CO LTD 9.250% UsD 267,654.80 0.16 1,050,000 ADANI GREEN ENERGY LTD 4.375% 08/09/2024  USD 1,027,576.14 0.63
28/07/2023 1,100,000 ADANI GREEN ENERGY UP LTD / PRAYATNA Usb 1,129,765.26 0.69
600,000 FANTASIA HOLDINGS GROUP 10.875% usp 85,525.74 0.05 DEVELOPERS PVT LTD / PARAMPUJYA SOLAR
02/03/2024 ENERGY 6.250% 10/12/2024
2,400,000 FANTASIA HOLDINGS GROUP 9.875% 19/10/2023  USD 346,149.84 0.21 1,396,875 ADANIREN KODSOPAR WARSOM 4.625% Usb 1,220,772.11 0.75
15/10/2039 EMTN
2,899,000 HILONG HOLDING LTD 9.750% 18/11/2024 usp 1,794,745.45 1.10 100,006 DELHIINTERNATIONAL AIRPORT LTD 6.450% so 00872547 056
2,550,000 KAISA GROUP HOLDINGS LTD 11.250% Usb 1485,135.74 0.30 000000 a06/2029 /725, -
16/04/2025
400,000 KAISA GROUP HOLDINGS LTD 11.650% UsD 75,821.60 0.0 500,000 HDFC BANK LTD FRN PERP usb 464,154.45 0.28
01/06/2026 1,300,000 HPCL-MITTAL ENERGY LTD 5.450% 22/10/2026  USD 1,271,243.94 0.78
900,000 KWG GROUP HOLDINGS LTD 6.000% 14/08/2026 ~ USD 351,000.00 0.22 1,200,000 IIFL FINANCE LTD 5.875% 20/04/2023 EMTN usD 1,170,851.77 0.72
1,000,000 EVM"fNGROUP HOLDINGS LTD 7.400% 05/03/2024  ysp 413,332.04 0.25 3,908,250 JSW HYDRO ENERGY LTD 4.125% 18/05/2031 UsD 3,663,140.57 2.25
450,000 KWG GROUP HOLDINGS LTD 7.875% 01/09/2023  USD 228,031.87 014 3,100,000 JSW STEEL LTD 5.050% 05/04/2032 usb 2,863,250.49 175
4300000 MELCO RESORTS FINANCE LTD 5.250% UsD 3,913,604.80 239 2,450,000 JSW STEEL LTD 5.950% 18/04/2024 usb 2,509,206.36 154
26/04/2026 1,000,000 MUTHOOT FINANCE LTD 4.400% 02/09/2023 Usb 1,000,305.19 0.61
2,550,000 MGM CHINA HOLDINGS LTD 4.750% 01/02/2027 ~ USD 2,225,565.62 136 EMTN
2,000,000 MGM CHINA HOLDINGS LTD 5.250% 18/06/2025 ~ USD 1,838,302.18 113 2,500,000 RENEW POWER PVT LTD 5.875% 05/03/2027 usb 2,465,625.00 151
1,000,000 MGM CHINA HOLDINGS LTD 5.875% 15/05/2026  USD 910,620.68 0.56 300,000 RENEW POWER SYNTHETIC 6.670% 12/03/2024  USD 304,781.15 0.19
700,000 REDSUN PROPERTIES GROUP LTD 7.300% UsD 10628953 007 3,600,000 SHRIRAM TRANSPORT FINANCE CO LTD 4.150%  ysp 343032862 2.0
0 13/01/2025 4e83. - 18/07/2025 EMTN
2,100,000 REDSUN PROPERTIES GROUP LTD 9.500% Usp 320,396.73 0.20 23,960,596.80 14.68
20/09/2023 .
2,300,000 RONSHINE CHINA HOLDINGS LTD 7.100% Usb 342,491.80 0.21 Mauritius Island
25/01/2025
1,600,000 RONSHINE CHINA HOLDINGS LTD 7.350% usp 285,463.15 017 2,000,000 CA MAGNUM HOLDINGS 5.375% 31/10/2026 usp 1,960,699.82 1.20
15/12/2023 2,352,000 CLEAN RENEWABLE POWER MAURITIUS PTELTD  ysp 2,257,920.00 138
750,000 SANDS CHINA LTD 5.400% 08/08/2028 usp 738,464.72 0.45 4.250% 25/03/2027
750,000 TIMES CHINA HOLDINGS LTD 5.550% 04/06/2024  USD 337,071.42 0.21 4,950,000 GREENKO INVESTMENT CO 4.875% 16/08/2023 usd 4,950,661.62 3.03

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022 (continued)

Quantity/
Nominal

300,000

4,162,000
2,750,000

1,380,750
1,500,000

477,751
517
697,360
1,580,000
550,000
1,700,000
3,400,000

2,349,205

2,300,000
4,050,000
1,800,000

4,000,000

1,650,000
4,250,000

2,000,000
3,200,000

1,050,000
1,700,000
400,000
500,000

2,700,000

662,000
1,987,000
550,000

1,050,000
1,000,000

Name Currency
GREENKO SOLAR MAURITIUS LTD 5.950% Usb
29/07/2026
NETWORK 121 LTD FRN PERP usD
UPL CORP LTD FRN PERP usD

Singapore

CONTINUUM ENERGY LEVANTER PTE LTD 4.500%
09/02/2027

GLOBAL PRIME CAPITAL PTE LTD 5.950%
23/01/2025

JGC VENTURES PTE LTD ZCP 03/09/2022

JGC VENTURES PTE LTD ZCP 30/06/2025
LLPL CAPITAL PTE LTD 6.875% 04/02/2039
LMIRT CAPITAL PTE LTD 7.250% 19/06/2024
LMIRT CAPITAL PTE LTD 7.500% 09/02/2026

MEDCO OAK TREE PTE LTD 7.375% 15/05/2026
MEDCO PLATINUM ROAD PTE LTD 6.750%
30/01/2025

MODERNLAND OVERSEAS PTE LTD 3.000%
30/04/2027

Thailand

BANGKOK BANK PCL/HONG KONG FRN PERP
EMTN

KASIKORNBANK PCL/HONG KONG FRN PERP

EMTN

KRUNG THAI BANK PCL/CAYMAN ISLANDS FRN
PERP

TMBTHANACHART BANK PCL FRN PERP EMTN

Bermuda

CHINA OIL & GAS GROUP LTD 4.700% 30/06/2026
CHINA OIL & GAS GROUP LTD 5.500% 25/01/2023

Hong Kong

CHONG HING BANK LTD FRN PERP EMTN
FAR EAST HORIZON LTD FRN PERP EMTN

Philippines

PETRON CORP FRN PERP

SAN MIGUEL CORP FRN PERP EMTN

SMC GLOBAL POWER HOLDINGS CORP FRN PERP
SMC GLOBAL POWER HOLDINGS CORP FRN PERP

Australia

SCENTRE GROUP TRUST 2 24/09/2080 FRN

Indonesia

ALAM SUTERA REALTY TBK 8.000% 02/05/2024
ALAM SUTERA REALTY TBK 8.250% 02/11/2025

JAPFA COMFEED INDONESIA TBK PT 5.375%
23/03/2026

Japan

ASAHI MUTUAL LIFE INSURANCE CO FRN PERP
SOFTBANK GROUP CORP 4.000% 06/07/2026

usb

usb

usb
usb
usb
usb
usb
usb
usb

usob

usb

usb

usb

usob

uso
usb

usb
usb

usb
usb
usb

usb

usb
usb
usb

usb
uso

Market value
in USD

304,048.11
4,143,301.84
2,546,525.19

16,163,156.58

1,332,142.63
1,449,463.91
248,263.51
272.45
695,271.42
1,573,580.90
540,027.69
1,718,182.35
3,409,336.57

1,069,708.92

12,036,250.35

2,246,775.26
3,952,951.79
1,665,380.20

3,818,728.56
11,683,835.81

1,570,929.62
4,259,298.87
5,830,228.49

1,964,669.16
3,148,178.69

5,112,847.85

1,010,404.35
1,660,140.64
387,769.05
485,311.45
3,543,625.49

2,653,522.28
2,653,522.28

510,839.71
1,359,953.25
538,278.78

2,409,071.74

978,261.39
918,731.36

1,896,992.75

The accompanying notes form an integral part of these financial statements.

NAV

0.19
2.54
1.56

9.90

0.82
0.89

0.15
0.00
0.43
0.96
0.33
1.05
2.08

7.37

1.38

1.02

2.34
7.16

0.96
2,61
3.57

1.20
1.93
3.13

0.62
1.01
0.24
0.30

2.17

1.63
1.63

0.31
0.84
0.33

1.48

0.60
0.56

1.16

NN (L)

Quantity/ Name Currency ~ Market value %
Nominal in USD NAV
United Kingdom
1,500,000 VEDANTA RESOURCES FINANCE Il PLC13.875%  ysp 1,568,861.93 0.95
21/01/2024
1,568,861.93  0.95
South Korea
560,000 HEUNGKUK LIFE INSURANCE CO LTD FRN PERP USD 557,200.00 0.34
800,000 TONGYANG LIFE INSURANCE CO FRN PERP usb 803,207.22 0.49
1,360,407.22 0.83
United States
900,000 RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL usD 793,974.84 0.49
INC 4.625% 06/04/2031
600,000 RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL  ysp 543,583.52 033
INC 4.625% 16/04/2029
1,337,558.36 0.82
Netherlands
1,300,000 MINEJESA CAPITAL BV 5.625% 10/08/2037 usb 1,183,659.11 0.73
1,183,659.11 0.73
Sri Lanka
1,600,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024 usb 745,660.27 0.46
745,660.27 0.46
151,682,609.89 92.91
Total securities portfolio 151,682,609.89 92.91
Financial derivative instruments as at 31/03/2022
To receive To pay Maturity  Commitment Unrealised
date inUSD  profit or (loss)
in USD
Forward foreign exchange contracts
6,855,811.67 AUD 4,989,074.73 USD 19/04/2022 4,989,074.73 160,188.66
15,300,740.97 SGD 11,271,978.43 USD 19/04/2022 11,271,978.43 32,996.53
110,528.55 USD 99,000.00 EUR 04/04/2022 110,528.55 376.17
153,880.65 USD 138,600.00 EUR 01/04/2022 153,880.65 (332.68)
1,763,604.74 USD 2,396,634.79 SGD 19/04/2022 1,763,604.74 (7,152.40)
1,814,784.59 USD 1,638,000.00 EUR 30/06/2022 1,814,784.59 (14,220.21)
635,918.19 USD 871,184.83 AUD 19/04/2022 635,918.19 (18,411.36)
4,094,707.38  USD 3,708,693.58 EUR 19/04/2022 4,094,707.38 (33,562.95)
25,691,006.74 EUR 28,657,437.04 USD 19/04/2022 28,657,437.04 (59,921.84)
53,491,914.30 59,959.92
Total financial derivative instruments 59,959.92
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NN (L) Asian High Yield
(Denominated in USD)

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 151,682,609.89 92.91
Total financial derivative instruments 59,959.92 0.04
Cash at bank 9,764,226.15 5.98
Other assets and liabilities 1,745,261.41 1.07
Total net assets 163,252,057.37 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) Climate & Environment

(Denominated in EUR)

Statistics
Net assets 31/03/2022 EUR 259,746,368.47 Distribution N (EUR) 31/03/2022 EUR 61.15
30/09/2021 EUR 218,692,695.21 30/09/2021 EUR 64.36
30/09/2020 EUR 76,484,270.81 30/09/2020 EUR -
Net asset value per share** Distribution P (EUR) 31/03/2022 EUR 353.47
30/09/2021 EUR 373.58
Capitalisation | (EUR) 31/03/2022 EUR 9,095.77 30/09/2020 EUR 291.27
30/09/2021 EUR 9,565.91
30/09/2020 EUR 7,385.05 Distribution P (USD) 31/03/2022 USD 5,756.91
30/09/2021 USD 6,337.56
Capitalisation | (USD) 31/03/2022 USD 1,776.74 30/09/2020 USD 4,999.73
30/09/2021 USD 1,946.28
30/09/2020 USD 1,520.19 Distribution P Hedged (ii) (EUR) 31/03/2022 EUR 1,891.10
30/09/2021 EUR 2,062.52
Capitalisation P (EUR) 31/03/2022 EUR 351.90 30/09/2020 EUR 1,650.17
30/09/2021 EUR 371.92
30/09/2020 EUR 289.98 Distribution R (EUR) 31/03/2022 EUR 359.65
30/09/2021 EUR 378.70
Capitalisation P (USD) 31/03/2022 USD 1,506.25 30/09/2020 EUR 293.06
30/09/2021 USD 1,658.17
30/09/2020 USD 1,308.16 Distribution R (USD) 31/03/2022 USD 300.20
30/09/2021 USD 329.24
Capitalisation P Hedged (ii) (EUR) 31/03/2022 EUR 607.54 30/09/2020 USD 257.80
30/09/2021 EUR 662.97
30/09/2020 EUR 530.18 Number of shares
Capitalisation R (EUR) 31/03/2022 EUR 359.68 Capitalisation | (EUR) 31/03/2022 1,208
30/09/2021 EUR 378.72 30/09/2021 647
30/09/2020 EUR 293.08 30/09/2020 201
Capitalisation R (USD) 31/03/2022 USD 313.12 Capitalisation | (USD) 31/03/2022 101
30/09/2021 USD 343.43 30/09/2021 224
30/09/2020 USD 268.92 30/09/2020 357
Capitalisation R Hedged (ii) (EUR) 31/03/2022 EUR 314.06 Capitalisation P (EUR) 31/03/2022 61,023
30/09/2021 EUR 341.00 30/09/2021 66,233
30/09/2020 EUR 270.72 30/09/2020 76,997
Capitalisation X (EUR) 31/03/2022 EUR 2,002.51 Capitalisation P (USD) 31/03/2022 9,863
30/09/2021 EUR 2,121.64 30/09/2021 13,051
30/09/2020 EUR 1,662.41 30/09/2020 10,973
Capitalisation X (HUF) 31/03/2022 HUF 97,780.59 Capitalisation P Hedged (i) (EUR) 31/03/2022 6,358
30/09/2021 HUF 101,340.90 30/09/2021 6,674
30/09/2020 HUF 80,295.43 30/09/2020 8,012
Capitalisation X (USD) 31/03/2022 USD 1,356.34 Capitalisation R (EUR) 31/03/2022 1,526
30/09/2021 USD 1,496.80 30/09/2021 1,675
30/09/2020 USD 1,186.59 30/09/2020 1,330
Capitalisation X Hedged (i) (CZK) 31/03/2022 CzZK 9,315.59 Capitalisation R (USD) 31/03/2022 3,845
30/09/2021 CzZK 9,713.63 30/09/2021 3,093
30/09/2020 CzZK 7,585.91 30/09/2020 1,252
Capitalisation Y (USD) 31/03/2022 USD 330.52 Capitalisation R Hedged (ii) (EUR) 31/03/2022 4,566
30/09/2021 USD 366.60 30/09/2021 3,237
30/09/2020 USD 293.60 30/09/2020 522

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Climate & Environment

(Denominated in EUR)

Statistics (continued)
Total expense ratio (TER) in %*
Number of shares
Capitalisation | (EUR) 31/03/2022 0.81%
Capitalisation X (EUR) 31/03/2022 6,229
30/09/2021 5534 | Capitalisation I (USD) 31/03/2022 0.81%
30/09/2020 2,589
Capitalisation P (EUR) 31/03/2022 1.80%
Capitalisation X (HUF) 31/03/2022 4,188
30/09/2021 9080 | Capitalisation P (USD) 31/03/2022 1.80%
30/09/2020 281
Capitalisation P Hedged (ii) (EUR) 31/03/2022 1.82%
Capitalisation X (USD) 31/03/2022 36,272 o
30/09/2021 25411 Capitalisation R (EUR) 31/03/2022 1.05%
30/09/2020 13,606
Capitalisation R (USD) 31/03/2022 1.05%
Capitalisation X Hedged (i) (CZK) 31/03/2022 86,662
30/09/2021 56,300 Capitalisation R Hedged (ii) (EUR) 31/03/2022 1.07%
30/09/2020 11,073
Capitalisation X (EUR) 31/03/2022 2.30%
Capitalisation Y (USD) 31/03/2022 208,477
30/09/2021 110689 | Capitalisation X (HUF) 31/03/2022 2.30%
30/09/2020 10,610
Capitalisation X (USD) 31/03/2022 2.30%
Distribution N (EUR) 31/03/2022 729,956
30/09/2021 753,495 Capitalisation X Hedged (i) (CZK) 31/03/2022 2.32%
30/09/2020 -
Capitalisation Y (USD) 31/03/2022 3.30%
Distribution P (EUR) 31/03/2022 17,868 o
30/09/2021 20,387 Distribution N (EUR) 31/03/2022 0.83%
30/09/2020 26,399
Distribution P (EUR) 31/03/2022 1.80%
Distribution P (USD) 31/03/2022 381
30/09/2021 460 Distribution P (USD) 31/03/2022 1.80%
30/09/2020 487
Distribution P Hedged (ii) (EUR) 31/03/2022 1.82%
Distribution P Hedged (ii) (EUR) 31/03/2022 380
30/09/2021 397 | Distribution R (EUR) 31/03/2022 1.05%
30/09/2020 465
Distribution R (USD) 31/03/2022 1.05%
Distribution R (EUR) 31/03/2022 503
30/09/2021 744
30/09/2020 788
Distribution R (USD) 31/03/2022 877
30/09/2021 772
30/09/2020 1,126
Dividend
Distribution N (EUR) 14/12/2021 EUR 0.05

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Climate & Environment

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2022

Notes

Total securities portfolio 2 254,876,926.34

Shares 254,876,926.34
Total financial derivative instruments 2 1,129,240.36

Forward foreign exchange contracts 1,129,240.36
Cash at bank 6,926,174.05
Other assets 4 2,551,703.60
Total assets 265,484,044.35
Current liabilities 4,12 (5,737,675.88)
Total liabilities (5,737,675.88)
Net assets at the end of the period 259,746,368.47

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 520,036.68
Dividends 519,232.41
Interest on bonds and other debt instruments 804.27
Total expenses (2,717,872.31)
Management fees 5 (2,026,393.08)
Fixed service fees 6 (594,876.23)
Overlay fees 7 (3,758.89)
Subscription tax 9 (66,834.09)
Bank interest (26,010.02)
Net investment loss (2,197,835.63)
Realised gains on securities portfolio 2 7,028,897.09
Realised losses on securities portfolio 2 (329,073.35)
Realised gains on financial derivative instruments 355,096.13
Realised gains on currency 859,744.46
Realised losses on currency (847,189.55)
Changes in net unrealised gains or (losses) on securities (22,422,500.15)
portfolio
Changes in net unrealised gains or (losses) on financial 1,175,458.85
derivative instruments
Result of operations (16,377,402.15)
Subscriptions 137,056,103.12
Redemptions (79,587,567.03)
Distribution (37,460.68)
Net assets at the beginning of the period 218,692,695.21
Net assets at the end of the period 259,746,368.47

The accompanying notes form an integral part of these financial statements.
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NN (L) Climate & Environment

(Denominated in EUR)
Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an Japan
official stock exchange listing and/or dealt in on another regulated market 52,530 DAIKIN INDUSTRIES LTD Iy 871688738 336
8,716,887.38  3.36
Shares
Faroe Islands
United States
125,000 BAKKAFROST P/F NOK 7,618,964.82 2.93
82,500 AMERICAN WATER WORKS CO INC usb 12,273,603.56 4.73 7,618,964.82  2.93
32,500 ANSYS INC usb 9,278,411.90 3.57
105,000 BADGER METER INC usp 9,409,562.76  3.62 Sweden
50,000 DANAHER CORP usb 13,181,593.49 5.07 150,000 ATLAS COPCO AB - A SEK 7,112,870.94 274
60,000 ECOLAB INC usb 9,521,053.34 3.67 7,112,870.94 2.74
48,500 IDEX CORP usb 8,357,439.45 3.22
51,000 KADANT INC usD 8,900,993.12 343 Luxembourg
23,500 MICROSOFT CORP usb 6,511,737.74 2.51 73,000 BEFESA SA EUR 5,212,200.00 2.01
400,000 SHOALS TECHNOLOGIES GROUP INC - A usb 6,125,915.61 2.35 5,212,200.00 2.01
42,500 SOLAREDGE TECHNOLOGIES INC usb 12,313,598.17 4.74
20,000 VERISK ANALYTICS INC - A usD 3,857,996.67 1.49 Germany
40,000 WATTS WATER TECHNOLOGIES INC - A usb 5,018,289.67 1.93 100,000 HELLOFRESH SE EUR 4,096,000.00 158
36,000 XYLEM INC/NY usp 2,758,603.33 1.06 4,096,000.00 1.58
107,508,798.81 41.39
254,876,926.34 98.13
Ireland
18,000 ACCENTURE PLC - A usb 5,455,570.04 2.10 iei :
Total securities portfolio 254,876,926.34 98.13
90,000 KINGSPAN GROUP PLC EUR 8,013,600.00 3.08
67,500 TRANE TECHNOLOGIES PLC usb 9,263,694.78 3.57
22,732,864.82 875 Financial derivative instruments as at 31/03/2022
France
92,500 LEGRAND SA EUR 7,990,150.00 3.07
72,500 SCHNEIDER ELECTRIC SE EUR 11,031,600.00 4.25
19,021,750.00  7.32
To receive To pay Maturity  Commitment Unrealised
Norway date inEUR  profit or (loss)
600,000 ADEVINTA ASA - B NOK 4,986,734.53 1.92 in EUR
210,000 TOMRA SYSTEMS ASA NOK 9,741,276.94 3.75
14,728,011.47 5.67
Switzerland Forward foreign exchange contracts
235,000 SIG COMBIBLOC GROUP AG CHF 5,370.556.77 207 813,703,324.41 CZK 32,054,922.35 EUR 19/04/2022 32,054,922.35 1,185,946.34
28,500 SIKA AG - REG CHF 8,556,266.74 3.29 235,514.27 EUR 30,277,752.00 JPY 20/04/2022 235,514.27 11,352.03
13,926,823.51  5.36 293,715.43 EUR 245,153.04 GBP 20/04/2022 293,715.43 3,781.51
United Kingdom 253,095.57 SEK 23,869.16 EUR 20/04/2022 23,869.16 534.68
400,000 HALMA PLC GBP 11,880,793.77 4.58 331,248.60 NOK 33,763.40 EUR 20/04/2022 33,763.40 261.32
11,880,793.77  4.58 524,474.92 DKK 70,508.60 EUR 20/04/2022 70,508.60 (0.62)
Denmark 28,897.63 CAD 20,799.20 EUR 20/04/2022 20,799.20 (16.88)
42,500 CHR HANSEN HOLDING AS DKK 2,837,921.38 1.09 509.41 EUR 782.52 AUD 20/04/2022 509.41 (18.58)
325,000 VESTAS WIND SYSTEMS AS DKK 8,727,450.99 336 336,092.30 EUR 2,500,310.40 DKK 20/04/2022 336,092.30 (37.83)
11,565,372.37 4.45
9,513.25 CHF 9,467.56 EUR 20/04/2022 9,467.56 (175.90)
Canada
10,177.24 GBP 12,264.40 EUR 20/04/2022 12,264.40 (228.14)
175,000 DESCARTES SYSTEMS GROUP INC CAD 11,525,588.45 4.44
333,318.00 EUR 342,122.27 CHF 20/04/2022 333,318.00 (835.38)
11,525,588.45  4.44
2,616,964.00 JPY 20,641.46 EUR 20/04/2022 20,641.46 (1,266.69)
Netherlands
114,004.90 USD 104,655.60 EUR 20/04/2022 104,655.60 (2,240.69)
100,000 ALFEN BEHEER BV EUR 9,230,000.00 3.55
182,819.01 EUR 1,949,185.47 SEK 20/04/2022 182,819.01 (5,124.23)
9,230,000.00 3.55
290,918.21 EUR 411,980.24 CAD 20/04/2022 290,918.21 (5,365.58)
544,877.56 EUR 5,380,290.41 NOK 20/04/2022 544,877.56 (7,767.51)

The accompanying notes form an integral part of these financial statements.
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NN (L) Climate & Environment

(Denominated in EUR)

Financial derivative instruments as at 31/03/2022 (continued)

To receive To pay Maturity ~ Commitment Unrealised
date inEUR  profit or (loss)

in EUR

2,953,021.91 EUR 3,300,059.79 USD 20/04/2022 2,953,021.91 (11,546.56)
934,321.00 EUR 23,801,716.22 CZK 19/04/2022 934,321.00 (38,010.93)

38,455,998.83 1,129,240.36

Total financial derivative instruments 1,129,240.36

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 254,876,926.34 98.13
Total financial derivative instruments 1,129,240.36 0.43
Cash at bank 6,926,174.05 2.67
Other assets and liabilities (3,185,972.28) (1.23)
Total net assets 259,746,368.47 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) Corporate Green Bond

(Denominated in EUR)

Statistics
Net assets 31/03/2022 EUR 670,435,883.22 Number of shares
30/09/2021 EUR 518,646,666.95
30/09/2020 EUR 417,602,509.58 Capitalisation X (EUR) 31/03/2022 306
30/09/2021 131
Net asset value per share** 30/09/2020 -
Capitalisation | (EUR) 31/03/2022 EUR 4,731.84 Distribution | (EUR) 31/03/2022 4,871
30/09/2021 EUR 5,062.89 30/09/2021 5,093
30/09/2020 EUR 4,996.66 30/09/2020 3,060
Capitalisation | Hedged (i) (GBP) 31/03/2022 GBP 94.81
30/09/2021 GBP -
30/09/2020 GBP -
Capitalisation P Hedged (i) (SEK) 31/03/2022 SEK 2,380.48 Total expense ratio (TER) in %*
30/09/2021 SEK -
30/09/2020 SEK _ Capitalisation | (EUR) 31/03/2022 0.33%
Capitalisation Q (EUR) 31/03/2022 EUR 4,986.59 Capitalisation | Hedged (i) (GBP) 31/03/2022 0.35%
30/09/2021 EUR -
30/09/2020 EUR _ Capitalisation P Hedged (i) (SEK) 31/03/2022 0.59%
Capitalisation R (EUR) 31/03/2022 EUR 236.34 Capitalisation Q (EUR) 31/03/2022 0.20%
30/09/2021 EUR 252.96
30/09/2020 EUR 249.82 Capitalisation R (EUR) 31/03/2022 0.39%
Capitalisation X (EUR) 31/03/2022 EUR 232.52 Capitalisation X (EUR) 31/03/2022 0.95%
30/09/2021 EUR 249.57
30/09/2020 EUR - Distribution | (EUR) 31/03/2022 0.33%
Distribution | (EUR) 31/03/2022 EUR 4,799.36
30/09/2021 EUR 5,135.12
30/09/2020 EUR 5,069.24
Number of shares
Capitalisation | (EUR) 31/03/2022 104,277
30/09/2021 94,761
30/09/2020 76,571
Capitalisation | Hedged (i) (GBP) 31/03/2022 202
30/09/2021 -
30/09/2020 -
Capitalisation P Hedged (i) (SEK) 31/03/2022 8
30/09/2021 -
30/09/2020 -
Capitalisation Q (EUR) 31/03/2022 28,468
30/09/2021 -
30/09/2020 -
Capitalisation R (EUR) 31/03/2022 49,027
30/09/2021 50,188
30/09/2020 78,020

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Corporate Green Bond

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 676,440,178.46
Bonds and other debt instruments 676,440,178.46
Total financial derivative instruments 2 1,145,648.81
Forward foreign exchange contracts 108,839.11
Futures 1,036,809.70
Cash at bank 17,362,529.67
Other assets 4 10,136,017.80
Total assets 705,084,374.74
Current liabilities 4 (34,648,491.52)
Total liabilities (34,648,491.52)
Net assets at the end of the period 670,435,883.22

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 1,847,240.35
Interest on bonds and other debt instruments 1,847,240.35
Total expenses (946,657.39)
Management fees 5 (539,866.90)
Fixed service fees 6 (329,689.03)
Subscription tax 9 (33,189.50)
Bank interest (43,911.96)
Net investment income 900,582.96
Realised gains on securities portfolio 2 687,281.62
Realised losses on securities portfolio 2 (1,618,872.45)
Realised gains on financial derivative instruments 2,473,920.99
Realised losses on financial derivative instruments (1,921,409.48)
Realised gains on currency 28,462.84
Realised losses on currency (100,030.95)
Changes in net unrealised gains or (losses) on securities (39,033,108.98)
portfolio
Changes in net unrealised gains or (losses) on financial 650,715.71
derivative instruments
Result of operations (37,932,457.74)
Subscriptions 226,746,601.73
Redemptions (37,024,927.72)
Net assets at the beginning of the period 518,646,666.95
Net assets at the end of the period 670,435,883.22

The accompanying notes form an integral part of these financial statements.
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NN (L) Corporate Green Bond

(Denominated in EUR)

Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 3,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 2,773,931.79 041
. . L . 0.250% 29/06/2028 EMTN
official stock exchange listing and/or dealt in on another regulated market 7,000,000 BNP PARIBAS SA 04/06/2026 FRN EUR 6,807,073.70 102
2,400,000 BNP PARIBAS SA 1.125% 28/08/2024 EMTN EUR 2,411,964.50 0.36
Bonds and other debt instruments 6,300,000 BNP PARIBAS SA 14/10/2027 FRN EMTN EUR 5,944,007.16 0.89
Netherland 10,800,000 BNP PARIBAS SA 30/05/2028 FRN EMTN EUR 10,146,332.48 151
etherlands 5,700,000 CNP ASSURANCES 27/07/2050 FRN EUR 5,357,536.93 0.80
4,500,000 ABN AMRO BANK NV 0.500% 15/04/2026 EMTN  EUR 4,420,925.24 0.66 1,900,000 COVIVIO 1.125% 17/09/2031 EUR 1,707,404.87 0.25
2,000,000 ABN AMRO BANK NV 13/12/2029 FRN usb 1,644,499.73 0.25 700,000 COVIVIO 1.875% 20/05/2026 EUR 712,515.79 0.11
2,900,000 COOPERATIEVE RABOBANK UA 0.250% EUR 2,784,448.80 0.42 15,700,000 CREDIT AGRICOLE SA 0.375% 21/10/2025 EMTN  EUR 15,263,046.86 2.27
30/10/2026
5,471,000 CTP NV 0.750% 18/02/2027 EMTN EUR 4,925,610.89 0.73 400,000 ENGIE SA FRN PERP EUR 409,819.79 0.06
3,319,000 CTP NV 0.875% 20/01/2026 EMTN EUR 3,127,539.77 0.47 1,100,000 ENGIE SA FRN PERP EUR 1,094,771.22 0.16
2 ENGIE SA FRN PERP EUR 1,7 X .27
3,250,000 CTP NV 1.250% 21/06/2029 EMTN EUR 2,848,362.11 0.42 /000,000 ENGIE S v +785,000.00 0
5,114,000 CTP NV 1.500% 27/09/2031 EMTN EUR 4,311,897.53 0.64 2,000,000 ENGIE SA FRN PERP EUR 1,743,350.40 0.26
1,400,000 ENGIE SA 0.375% 21/06/2027 EMTN EUR 1,320,565.97 0.20
4,800,000 DE VOLKSBANK NV 0.010% 16/09/2024 EMTN EUR 4,731,030.48 0.71 e % 21/06/ e
9
2,000,000 DE VOLKSBANK NV 0.375% 03/03/2028 EMTN EUR 1,819,653.18 0.27 3,000,000 ENGIE SA 0.375% 26/10/2029 EMTN EUR 271387236 040
1,900,000 ENGIE SA 1.375% 21/06/2039 EMTN EUR 1,633,167.27 0.24
6,500,000 DE VOLKSBANK NV 22/10/2030 FRN EMTN EUR 6,405,474.40 0.96 o 106/ S
9
2,700,000 DIGITAL DUTCH FINCO BV 0.625% 15/07/2025 EUR 2,612,618.74 0.39 4,200,000 ENGIE SA 1.375% 28/02/2029 EMTN EUR 4,119,677.27 061
2,910,000 DIGITAL DUTCH FINCO BV 1.000% 15/01/2032 EUR 2,463,539.01 0.37 3,400,000 ENGIE SA 1.750% 27/03/2028 EMTN EUR 3,419,767.70 0.51
1,1 FAURECIA SE 2.375% 15/06/202! EUR ,662.27 1!
7,639,000 DIGITAL DUTCH FINCO BV 1.500% 15/03/2030 EUR 7,029,671.19 1.05 135,000 FAURECIA SE 2.375% 15/06/2029 v 980,66 0.15
3,000,000 DIGITAL INTREPID HOLDING BV 0.625% EUR 2,490.682.38 0.37 5,000,000 GECINA SA 0.875% 30/06/2036 EMTN EUR 4,226,480.65 0.63
15/07/2031 3,300,000 LA BANQUE POSTALE SA 1.375% 24/04/2029 EUR 3,188,710.73 0.48
2,833,000 EDP FINANCE BV 0.375% 16/09/2026 EMTN EUR 2,715,629.01 0.41 EMTN
o
2,945,000 EDP FINANCE BV 1.875% 13/10/2025 EMTN EUR 3,020,713.30 0.45 1,400,000 LA POSTE SA 1.450% 30/11/2028 EMTN EUR 1,415,604.86 0.21
1,100,000 SOCIETE GENERALE SA 22/09/2028 FRN EUR 1,044,055.91 0.16
7,400,000 EDP FINANCE BV 1.875% 21/09/2029 EMTN EUR 7,434,269.55 111 C UNIBAILRODAMCO WES'I{FIE/LD SE 1.000% o
8,836,000 ENEL FINANCE INTERNATIONAL NV 1.000% EUR 8,870,405.62 131 1,084,000 14/03/2025 EMTN SR EUR 1,075,256.05 0.16
16/09/2024 EMTN
7,233,000 ENEL FINANCE INTERNATIONAL NV 1.125% EUR 7,187,284.26 107 90,178,271.09 13.45
16/09/2026 EMTN .
3,591,000 ENEL FINANCE INTERNATIONAL NV 1.500% EUR 3,642,085.71 054 Spain
21/07/2025 EMTN
388,000 E-ON INTERNATIONAL FINANCE BV 1.250% EUR 6354 830.50 0.95 4,700,000 ACCIONA ENERGIA FINANCIACION FILIALES SA EUR 4,389,077.85 0.65
=25 19/10/2027 EMTN aatatd : 1.375% 26/01/2032 EMTN
ACS SERVICIOS COMUNICACIONES Y ENERGIA SA
3,200,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 3,303,331.94 0.49 2,700,000 7F2 2 20/04/2026 EUR 2,692,958.29 0.40
4,500,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 4,089,280.73 0.61 300,000 BANCO BILBAO VIZCAYA ARGENTARIASA 1.000%  guR 295,480.08 0.04
21/06/2026
4,500,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 4,253,873.04 0.63 1900000 BANCO BILBAO VIZCAYA ARGENTARIASA 1375%  rum 1619.015.50 025
6,400,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 6,450,683.71 0.96 T 147052025 GMTN o
2,700,000 IBERDROLA INTERNATIONAL BV FRN PERP EMTN  EUR 2,747,191.76 0.41 9,200,000 BANCO DE SABADELL SA 11/03/2027 FRN EUR 8,947,716.59 134
900,000 'BE/RD;*OLA INTERNATIONAL BV 0.375% EUR 883,084.69 0.13 1,200,000 BANCO DE SABADELL SA 16/06/2028 FRN EMTN  EUR 1,080,632.94 0.16
15/09/2025 EMTN
3,000,000 IBERDROLA INTERNATIONAL BV 1.125% EUR 3,017,547.90 045 2,100,000 BANCO DE SABADELL SA 24/03/2026 FRN EMTN  EUR 2,102,252.50 031
21/04/2026 EMTN 4,300,000 BANCO SANTANDER SA 0.300% 04/10/2026 EUR 4,109,948.13 0.61
EMTN
5,200,000 ING GROEP NV 01/07/2026 FRN usb 4,335,267.97 0.65
107/ 8700,000 BANCO SANTANDER SA 1.125% 23/06/2027 EUR 8.474.022.98 126
1,100,000 ING GROEP NV 09/06/2032 FRN EMTN EUR 1,024,022.36 0.15 T EMTN i
7,200,000 ING GROEP NV 2.500% 15/11/2030 EMTN EUR 7,587,034.92 113 8,100,000 BANCO SANTANDER SA 24/06/2029 FRN EMTN  EUR 7,515,954.60 1.12
3,000,000 LEASEPLAN CORP NV 1.375% 07/03/2024 EMTN  EUR 3,023,604.81 0.45 4,600,000 CAIXABANK SA 09/02/2029 FRN EMTN EUR 4,202,128.20 0.63
2,500,000 LEASEPLAN CORP NV 3.500% 09/04/2025 EMTN ~ EUR 2,650,250.70 0.40 3,500,000 CAIXABANK SA 18/06/2031 FRN EMTN EUR 3,302,740.28 0.49
5,900,000 NATURGY FINANCE BV 0.875% 15/05/2025 EMTN  EUR 5,890,110.77 0.88 9,200,000 CAIXABANK SA 18/11/2026 FRN EMTN EUR 8,822,411.67 133
8,000,000 REN FINANCE BV 0.500% 16/04/2029 EMTN EUR 7,279,262.88 1.09 3,000,000 IBERDROLA FINANZAS SA FRN PERP EUR 2,768,774.61 0.41
1,533,000 SWISSCOM FINANCE BV 0.375% 14/11/2028 EUR 1,450,973.68 0.22 800,000 'BERDROLA FINANZAS SA 0.875% 16/06/2025 EUR 800,439.55 0.12
EMTN
500,000 TELEFONICA EUROPE BV FRN PERP EUR 469,421.29 0.07 1,300,000 1BERDROLA FINANZAS SA 1.250% 13/09/2027 tUR 1311,030.42 0.20
1,098,000 TENNET HOLDING BV FRN PERP EUR 1,122,535.04 0.17 EMTN
3,800,000 TENNET HOLDING BV FRN PERP EUR 3,808,094.38 0.57 1,700,000 IBERDROLA FINANZAS SA 1.375% 11/03/2032 EUR 1,693,147.47 0.25
EMTN
1,313,000 TENNET HOLDING BV 0.875% 16/06/2035 EMTN  EUR 1,159,600.06 0.17 64.427731.66  9.61
1,000,000 TENNET HOLDING BV 2.000% 05/06/2034 EMTN  EUR 1,015,384.40 0.15 e ’
6,572,000 VESTEDA FINANCE BV 0.750% 18/10/2031 EMTN  EUR 5,857,129.39 0.87 Germany
3,672,000 V(E)STESDA FG|NANCE BV LS%O% 24/05/2027 EMTN  EUR 3,665,134.46 0.55 1,000,000 BERLIN HYP AG 0.500% 26/09/2023 EMTN EUR 999,092.85 015
VOLKSWAGEN INTERNATIONAL FINANCE NV
3500000 22/09/2028 EMTN EUR 3,281,273.91 049 900,000 BERLIN HYP AG 1.125% 25/10/2027 EMTN EUR 879,000.25 013
6,300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV EUR 5,931,567.81 0.88 1,100,000 COMMERZBANK AG 24/03/2026 FRN EMTN EUR 1,076,428.51 0.16
1.250% 23/09/2032 EMTN 2,600,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG EUR 2,323,648.65 0.35
175,136,834.00 26.12 05/08/2079 FRN
2,500,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG EUR 2,385,517.45 036
France 05/11/2079 FRN
3,300,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG EUR 2,845,679.30 0.42
3,188,000 AXA SA 07/10/2041 FRN EMTN EUR 2,854,664.54 0.43 31/08/2081 FRN
6,500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 6,029,030.02 0.90 9,940,000 E.ON SE 0.375% 29/09/2027 EMTN EUR 9,415,535.58 1.40
0.100% 08/10/2027 EMTN

The accompanying notes form an integral part of these financial statements.
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NN (L) Corporate Green Bond

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)

Quantity/
Nominal

9,779,000
3,215,000
6,349,000
10,800,000
6,095,000

4,471,000

2,000,000
1,100,000
400,000

1,000,000
5,500,000
4,000,000

7,237,000

9,000,000

3,000,000
1,800,000
1,382,000
6,771,000
2,445,000
1,045,000

5,829,000
4,719,000
5,754,000
5,372,000

3,200,000
9,300,000
15,700,000
10,600,000

2,475,000
1,637,000

5,800,000

7,102,000
5,266,000

10,117,000

6,000,000

3,000,000
4,822,000
4,000,000
6,312,000

780,000
2,924,000

Name Currency
E.ON SE 0.875% 18/10/2034 EMTN EUR
E.ON SE 1.000% 07/10/2025 EMTN EUR
E.ON SE 1.625% 29/03/2031 EMTN EUR
EUROGRID GMBH 1.113% 15/05/2032 EMTN EUR
MERCEDES-BENZ GROUP AG 0.750% 10/09/2030  gyR
EMTN
MERCEDES-BENZ GROUP AG 0.750% 11/03/2033  gyRr
EMTN
VONOVIA SE 0.625% 24/03/2031 EMTN EUR
VONOVIA SE 2.375% 25/03/2032 EUR
ZF FINANCE GMBH 2.000% 06/05/2027 EMTN EUR
Luxembourg
ACEF HOLDING SCA 0.750% 14/06/2028 EUR
ACEF HOLDING SCA 1.250% 26/04/2030 EUR
AXA LOGISTICS EUROPE MASTER SCA 0.375% EUR
15/11/2026
AXA LOGISTICS EUROPE MASTER SCA 0.875% EUR
15/11/2029
CBRE GLOBAL INVESTORS OPEN-ENDED FUND EUR
SCA SICAV-SIF PAN EUROPEAN CORE FUND
0.900% 12/10/2029
CPI PROPERTY GROUP SA 1.625% 23/04/2027 EUR
EMTN
CPI PROPERTY GROUP SA 2.750% 12/05/2026 EUR
EMTN
LOGICOR FINANCING SARL 2.000% 17/01/2034  gyRr
EMTN
PROLOGIS INTERNATIONAL FUNDING |1 SA EUR
0.875% 09/07/2029 EMTN
PROLOGIS INTERNATIONAL FUNDING 11 SA EUR
1.625% 17/06/2032 EMTN
PROLOGIS INTERNATIONAL FUNDING |1 SA EUR
1.750% 15/03/2028 EMTN
P3 GROUP SARL 1.625% 26/01/2029 EMTN EUR
SEGRO CAPITAL SARL 1.250% 23/03/2026 EMTN  EUR
SEGRO CAPITAL SARL 1.875% 23/03/2030 EMTN  EUR
SELP FINANCE SARL 0.875% 27/05/2029 EUR
Belgium
BELFIUS BANK SA 0.375% 08/06/2027 EMTN EUR
KBC GROUP NV 01/03/2027 FRN EMTN EUR
KBC GROUP NV 16/06/2027 FRN EMTN EUR
PROXIMUS SADP 0.750% 17/11/2036 EMTN EUR
Italy
ACEA SPA 0.250% 28/07/2030 EMTN EUR
ASSICURAZION| GENERALI SPA 2.124% EUR
01/10/2030 EMTN
ASSICURAZION| GENERALI SPA 2.429% EUR
14/07/2031 EMTN
ERG SPA 0.875% 15/09/2031 EMTN EUR
INTESA SANPAOLO SPA 0.750% 04/12/2024 EUR
EMTN
INTESA SANPAOLO SPA 0.750% 16/03/2028 EUR
EMTN
IREN SPA 1.500% 24/10/2027 EMTN EUR
United States
APPLE INC 0.500% 15/11/2031 EUR
DIGITAL EURO FINCO LLC 2.500% 16/01/2026 EUR
EQUINIX INC 0.250% 15/03/2027 EUR
EQUINIX INC 1.000% 15/03/2033 EUR
PEPSICO INC 2.875% 15/10/2049 usb
VERIZON COMMUNICATIONS INC 3.875% Usb

08/02/2029

Market value
in EUR

8,723,785.37
3,202,496.45
6,362,116.72
10,104,398.78
5,721,266.55

4,030,406.91

1,761,747.12
1,119,902.43
360,394.84
61,312,317.76

910,197.69
4,967,182.61
3,757,025.96

6,545,289.71

8,123,404.68

2,761,239.21
1,801,935.07
1,221,156.15
6,296,023.96
2,305,739.21
1,048,092.75

5,335,632.45
4,687,949.78
5,743,512.64
4,791,644.31
60,296,026.18

3,002,804.38
8,870,878.01
15,019,446.61
9,352,726.09
36,245,855.09

2,157,967.10
1,568,400.34

5,563,387.72

6,204,052.88
5,236,223.67

9,445,617.67

5,926,468.80
36,102,118.18

2,819,018.10
4,937,558.80
3,698,004.76
5,312,653.86

645,514.69
2,734,578.28

The accompanying notes form an integral part of these financial statements.

NAV

1.30
0.48
0.95
1.52
0.85

0.60

0.26
0.17
0.05

9.15

0.14
0.74
0.56

1.20

0.41
0.27
0.18

0.94

0.16

0.80
0.70
0.86
0.71

8.99

0.45
1.32
2.24
1.40
5.41

0.32
0.23

0.83

0.93
0.78

0.88
5.38

0.42
0.74
0.55
0.79
0.10
0.41

Quantity/
Nominal

3,130,000

12,971,000
9,144,000

2,593,000

14,136,000

6,114,000
2,364,000
1,630,000
5,670,000

9,421,000
3,084,000

1,737,000
1,197,000

7,552,000
3,000,000
3,403,000

930,000

4,990,000
8,333,000

684,000

8,000,000
4,900,000

800,000

4,800,000
5,000,000

3,600,000

2,750,000

Name Currency
VF CORP 0.250% 25/02/2028 EUR
Norway
DNB BANK ASA 18/01/2028 FRN EMTN EUR
SPAREBANK 1 SR-BANK ASA 0.250% 09/11/2026  gyRr
EMTN
Japan
MITSUBISHI UFJ FINANCIAL GROUP INC 0.848%  gUR
19/07/2029
NTT FINANCE CORP 0.399% 13/12/2028 EMTN EUR
Finland
NORDEA BANK ABP 0.375% 28/05/2026 EMTN EUR
NORDEA BANK ABP 0.500% 19/03/2031 EMTN EUR
STORA ENSO OYJ 0.625% 02/12/2030 EMTN EUR
UPM-KYMMENE OYJ 0.125% 19/11/2028 EMTN  EUR
Ireland
AIB GROUP PLC 17/11/2027 FRN EMTN EUR
BANK OF IRELAND GROUP PLC 10/05/2027 FRN  gyR
EMTN
ESB FINANCE DAC 1.000% 19/07/2034 EMTN EUR
SMURFIT KAPPA TREASURY ULC 1.000% EUR
22/09/2033
South Korea
KOOKMIN BANK 0.048% 19/10/2026 EUR
LG CHEM LTD 0.500% 15/04/2023 EUR
LG CHEM LTD 3.625% 15/04/2029 usp
SK HYNIX INC 2.375% 19/01/2031 usb
United Kingdom
HSBC HOLDINGS PLC 04/12/2024 FRN EMTN EUR
NATIONAL GRID ELECTRICITY TRANSMISSION PLC ~ gyR
0.190% 20/01/2025
NATIONAL GRID PLC 0.250% 01/09/2028 EMTN  EUR
Austria
ERSTE GROUP BANK AG 0.125% 17/05/2028 EUR
EMTN
RAIFFEISEN BANK INTERNATIONAL AG 0.375% EUR
25/09/2026 EMTN
VERBUND AG 0.900% 01/04/2041 EUR
Czech Republic
CESKA SPORITELNA AS 13/09/2028 FRN EMTN EUR
RAIFFEISENBANK AS 09/06/2028 FRN EUR
Portugal
EDP - ENERGIAS DE PORTUGAL SA 1.625% EUR
15/04/2027 EMTN
Denmark
AP MOLLER - MAERSK A/S 0.750% 25/11/2031 EUR

EMTN

Market value
in EUR

2,899,288.70
23,046,617.19

12,344,027.91
8,688,081.62

21,032,109.53

2,441,942.09

13,225,975.21
15,667,917.30

5,941,974.05
2,147,546.44
1,437,515.32
5,097,585.60

14,624,621.41

8,798,616.71
2,869,765.10

1,600,986.89
1,040,531.43

14,309,900.13

7,200,776.12
3,000,344.16
3,067,816.81

731,664.66

14,000,601.75

5,058,937.40
8,152,588.30

625,517.20
13,837,042.90

7,295,215.92
4,654,400.00

692,825.03
12,642,440.95

4,262,889.55
4,216,482.90
8,479,372.45

3,622,752.40

3,622,752.40

2,486,302.89

NN (L)

NAV

0.43
3.44

1.85
1.30

3.15

0.36

1.98
2.34

0.89
0.32
0.21
0.76

2.18

1.30
0.43

0.24
0.16

213

1.07
0.45
0.46
0.11

2.09

0.75
1.22

0.09
2.06

0.70

0.10
1.90

0.64
0.62
1.26

0.54

0.36
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NN (L) Corporate Green Bond

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)

Quantity/ Name Currency Market value % Quantity Name Currency Commitment Unrealised
Nominal inEUR  NAV in EUR profit or (loss)
in EUR
379,000 ORSTED AS 1.500% 26/11/2029 EUR 375,356.96 0.06 Futures on interest rates
445,000 ORSTED AS 24/11/3017 FRN EUR 447,336.79 0.07
3,308,996.64 0.49
178 EURO-BOBL FUTURE 08/06/2022 EUR 22,937,080.00 (411,270.00)
India (347) EURO-BUND FUTURE 08/06/2022 EUR 55,055,020.00 1,062,112.72
2,963,000 POWER FINANCE CORP LTD 1.841% 21/08/2028 gy 2,731,388.60 041 (5) EURO-BUXL 30Y BOND 08/06/2022  EUR 931,000.00 80,000.49
GMTN (4) US ULTRA BOND (CBT) 21/06/2022 usb 636,768.08 23,479.98
2,731,388.60 0.41 (18) US 10YR NOTE (CBT) 21/06/2022 usb 1,987,821.87 52,829.96
Sweden (33) US 10YR ULTRA FUTURE 21/06/2022 usb 4,017,857.14 121,184.51
1 US 2YR NOTE (CBT) 30/06/2022 usb 190,465.89 (2,274.97)
850,000 TELIA CO AB 11/05/2081 FRN EUR 819,453.42 0.12 (45) US 5YR NOTE (CBT) 30/06/2022 usp 4,638,419.54 110,747.01
1,660,000 TELIA CO AB 30/06/2083 FRN EUR 1,668,992.47 0.25
2,488,445.89  0.37 90,394,432.52 1,036,809.70
Hong Kong . N R L
Total financial derivative instruments 1,145,648.81
2,050,000 MTR CORP LTD 1.625% 19/08/2030 EMTN usb 1,640,245.47 0.24
1,640,245.47 0.24
" Summary of net assets as at 31/03/2022
Mexico
%
1,215,000 COCA-COLA FEMSA SAB DE CV 1.850% UsD 946,874.26 0.14 NAV
01/09/2032
946,874.26  0.14 | Total securities portfolio 676,440,178.46 100.90
Turkey Total financial derivative instruments 1,145,648.81 0.17
388,000 ARCELIK AS 3.000% 27/05/2026 EUR 361,697.63 0.05 Cash at bank 17,362,529.67 2.59
361,697.63 0.05 . g spea:
Other assets and liabilities (24,512,473.72) (3.66)
676,440,178.46 100.90 = Total net assets 670,435,883.22 100.00
Total securities portfolio 676,440,178.46 100.90

Financial derivative instruments as at 31/03/2022

To receive To pay Maturity Commitment Unrealised
date inEUR  profit or (loss)
in EUR

Forward foreign exchange contracts

15,046,456.52 EUR 16,679,305.50 USD 30/06/2022 15,046,456.52 108,993.63
19,997.79 SEK 1,871.71 EUR 19/04/2022 1,871.71 56.53
176.63 GBP 208.43 EUR 04/04/2022 208.43 0.57
262.39 EUR 222.01 GBP 19/04/2022 262.39 (0.18)
1,198.72 EUR 1,013.16 GBP 01/04/2022 1,198.72 (0.20)
83.12 EUR 886.11 SEK 19/04/2022 83.12 (2.32)
19,367.35 GBP 23,114.85 EUR 19/04/2022 23,114.85 (208.92)
15,073,195.74 108,839.11

The accompanying notes form an integral part of these financial statements.
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Statistics

Net assets 31/03/2022 USD 5,674,739,097.00 Capitalisation X Hedged (i) (EUR) 31/03/2022 EUR 4,464.26

30/09/2021 USD 7,033,973,351.64 30/09/2021 EUR 5,068.74

30/09/2020 USD 6,335,652,684.61 30/09/2020 EUR 4,909.09

Net asset value per share** Capitalisation Y (USD) 31/03/2022 USD 298.64

30/09/2021 USD 338.06

Capitalisation | (USD) 31/03/2022 USD 8,018.19 30/09/2020 USD 327.41
30/09/2021 USD 8,990.21

30/09/2020 USD 8,541.66 Capitalisation Y Hedged (i) (EUR) 31/03/2022 EUR 258.15

30/09/2021 EUR 294.65

Capitalisation | Hedged (i) (CHF) 31/03/2022 CHF 5,421.23 30/09/2020 EUR 288.27
30/09/2021 CHF 6,125.26

30/09/2020 CHF 5,894.85 Capitalisation Z Hedged (EUR) 31/03/2022 EUR -

30/09/2021 EUR -

Capitalisation | Hedged (i) (EUR) 31/03/2022 EUR 5,279.40 30/09/2020 EUR 6,115.64
30/09/2021 EUR 5,966.83

30/09/2020 EUR 5,730.68 Capitalisation Zz Hedged (i) (EUR) 31/03/2022 EUR 5,081.36

30/09/2021 EUR 5,718.57

Capitalisation N (USD) 31/03/2022 USD 380.15 30/09/2020 EUR 5,443.74
30/09/2021 USD 426.27

30/09/2020 USD 405.07 Distribution | Hedged (i) (EUR) 31/03/2022 EUR 2,498.61

30/09/2021 EUR 2,936.51

Capitalisation N Hedged (i) (EUR) 31/03/2022 EUR 4,984.46 30/09/2020 EUR 2,940.42
30/09/2021 EUR 5,633.97

30/09/2020 EUR 5,408.33 Distribution | (M) (USD) 31/03/2022 USD 4,413.69

30/09/2021 USD 5,060.65

Capitalisation O Hedged (i) (EUR) 31/03/2022 EUR 4,886.59 30/09/2020 USD 5,008.41
30/09/2021 EUR 5,519.91

30/09/2020 EUR 5,286.83 Distribution | (M) Hedged (i) (PLN) 31/03/2022 PLN 16,653.90

30/09/2021 PLN 19,032.60

Capitalisation P (USD) 31/03/2022 USD 361.48 30/09/2020 PLN 18,944.62
30/09/2021 USD 406.54

30/09/2020 USD 388.63 Distribution | (Q) Hedged (i) (GBP) 31/03/2022 GBP 82.34

30/09/2021 GBP 94.32

Capitalisation P Hedged (i) (CHF) 31/03/2022 CHF 248.24 30/09/2020 GBP 93.69
30/09/2021 CHF 281.35

30/09/2020 CHF 272.23 Distribution N Hedged (i) (EUR) 31/03/2022 EUR 806.52

30/09/2021 EUR 947.79

Capitalisation P Hedged (i) (CZK) 31/03/2022 CzZK 5,990.97 30/09/2020 EUR 949.24
30/09/2021 CzK 6,691.03

30/09/2020 CzZK 6,433.82 Distribution N (Q) (USD) 31/03/2022 USD 2,235.11

30/09/2021 USD 2,552.03

Capitalisation P Hedged (i) (EUR) 31/03/2022 EUR 4,724.64 30/09/2020 USD 2,524.76
30/09/2021 EUR 5,356.46

30/09/2020 EUR 5,172.92 Distribution O Hedged (i) (EUR) 31/03/2022 EUR 805.59

30/09/2021 EUR 947.90

Capitalisation R (USD) 31/03/2022 USD 368.68 30/09/2020 EUR 949.29
30/09/2021 USD 413.64

30/09/2020 USD 393.55 Distribution O (Q) (USD) 31/03/2022 USD 2,247.98

30/09/2021 USD 2,566.82

Capitalisation X (HUF) 31/03/2022 HUF 107,273.39 30/09/2020 USD 2,539.50
30/09/2021 HUF 113,464.72

30/09/2020 HUF 108,711.38 Distribution P Hedged (i) (EUR) 31/03/2022 EUR 805.30

30/09/2021 EUR 943.24

Capitalisation X (USD) 31/03/2022 USD 342.57 30/09/2020 EUR 944.65
30/09/2021 USD 385.85
30/09/2020 USD 369.97

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Statistics (continued)
Distribution P (Q) (USD) 31/03/2022 USD 2,215.71 Number of shares
30/09/2021 USD 2,529.69
30/09/2020 USD 2,502.76 Capitalisation N (USD) 31/03/2022 4,642
30/09/2021 5,186
Distribution R (Q) (USD) 31/03/2022 USD 2,239.19 30/09/2020 5,965
30/09/2021 USD 2,556.87
30/09/2020 USD 2,530.28 Capitalisation N Hedged (i) (EUR) 31/03/2022 1,313
30/09/2021 1,407
Distribution X (USD) 31/03/2022 USD 941.13 30/09/2020 1,428
30/09/2021 USD 1,091.30
30/09/2020 USD 1,081.90 Capitalisation O Hedged (i) (EUR) 31/03/2022 89
30/09/2021 96
Distribution X (M) (USD) 31/03/2022 USD 64.98 30/09/2020 162
30/09/2021 USD 77.43
30/09/2020 USD 82.13 Capitalisation P (USD) 31/03/2022 27,155
30/09/2021 32,132
Distribution X (M) Hedged (i) (AUD) 31/03/2022 AUD 143.79 30/09/2020 59,466
30/09/2021 AUD 171.95
30/09/2020 AUD 183.16 Capitalisation P Hedged (i) (CHF) 31/03/2022 981
30/09/2021 981
Distribution X (M) Hedged (i) (EUR) 31/03/2022 EUR 188.49 30/09/2020 1,281
30/09/2021 EUR 217.33
30/09/2020 EUR 217.57 Capitalisation P Hedged (i) (CZK) 31/03/2022 8,871
30/09/2021 8,762
Distribution X (M) Hedged (i) (ZAR) 31/03/2022 ZAR 1,620.87 30/09/2020 5,200
30/09/2021 ZAR 1,982.83
30/09/2020 ZAR 2,197.23 Capitalisation P Hedged (i) (EUR) 31/03/2022 7,449
30/09/2021 9,017
Distribution Y (M) (USD) 31/03/2022 USD 139.03 30/09/2020 10,543
30/09/2021 USD 166.52
30/09/2020 USD 178.41 Capitalisation R (USD) 31/03/2022 1,512
30/09/2021 1,998
Distribution Y (M) Hedged (i) (AUD) 31/03/2022 AUD 125.39 30/09/2020 1,074
30/09/2021 AUD 150.86
30/09/2020 AUD 162.57 Capitalisation X (HUF) 31/03/2022 1,740
30/09/2021 2,239
Distribution Y (M) Hedged (i) (ZAR) 31/03/2022 ZAR 1,495.50 30/09/2020 2,549
30/09/2021 ZAR 1,840.08
30/09/2020 ZAR 2,060.77 Capitalisation X (USD) 31/03/2022 82,266
30/09/2021 93,901
Distribution Z (Q) Hedged (i) (EUR) 31/03/2022 EUR 4,167.92 30/09/2020 185,281
30/09/2021 EUR 4,777.63
30/09/2020 EUR 4,738.89 Capitalisation X Hedged (i) (EUR) 31/03/2022 4,230
30/09/2021 5,295
Number of shares 30/09/2020 6,365
Capitalisation | (USD) 31/03/2022 14,183 Capitalisation Y (USD) 31/03/2022 100,364
30/09/2021 14,679 30/09/2021 126,346
30/09/2020 21,346 30/09/2020 201,778
Capitalisation | Hedged (i) (CHF) 31/03/2022 75 Capitalisation Y Hedged (i) (EUR) 31/03/2022 11,948
30/09/2021 64 30/09/2021 16,077
30/09/2020 38 30/09/2020 29,552
Capitalisation | Hedged (i) (EUR) 31/03/2022 56,175 Capitalisation Z Hedged (EUR) 31/03/2022 -
30/09/2021 54,870 30/09/2021 -
30/09/2020 57,650 30/09/2020 1,267

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Number of shares Number of shares
Capitalisation Zz Hedged (i) (EUR) 31/03/2022 30,551 Distribution X (M) Hedged (i) (AUD) 31/03/2022 1,455,583
30/09/2021 27,289 30/09/2021 1,622,193
30/09/2020 15,538 30/09/2020 1,730,004
Distribution | Hedged (i) (EUR) 31/03/2022 50,802 Distribution X (M) Hedged (i) (EUR) 31/03/2022 15,401
30/09/2021 52,639 30/09/2021 19,287
30/09/2020 55,177 30/09/2020 30,263
Distribution | (M) (USD) 31/03/2022 755 Distribution X (M) Hedged (i) (ZAR) 31/03/2022 9,627,991
30/09/2021 824 30/09/2021 9,130,257
30/09/2020 928 30/09/2020 4,680,625
Distribution I (M) Hedged (i) (PLN) 31/03/2022 6,367 Distribution Y (M) (USD) 31/03/2022 3,517,536
30/09/2021 12,299 30/09/2021 4,353,499
30/09/2020 7,185 30/09/2020 5,279,109
Distribution | (Q) Hedged (i) (GBP) 31/03/2022 6,034 Distribution Y (M) Hedged (i) (AUD) 31/03/2022 672,813
30/09/2021 1,208 30/09/2021 845,784
30/09/2020 362 30/09/2020 1,155,673
Distribution N Hedged (i) (EUR) 31/03/2022 35,802 Distribution Y (M) Hedged (i) (ZAR) 31/03/2022 3,424,611
30/09/2021 33,194 30/09/2021 3,552,254
30/09/2020 25,311 30/09/2020 3,437,216
Distribution N (Q) (USD) 31/03/2022 472 Distribution Z (Q) Hedged (i) (EUR) 31/03/2022 340,250
30/09/2021 715 30/09/2021 342,210
30/09/2020 742 30/09/2020 291,921
Distribution O Hedged (i) (EUR) 31/03/2022 2,617 L
30/09/2021 2032 | Dividend
30/09/2020 3,847 Distribution | Hedged (i) (EUR) 14/12/2021 EUR 109.05
Distribution O (Q) (USD) 31/03/2022 102 —
30/09/2021 139 Distribution | (M) (USD) 02/03/2022 USD 18.04
30/09/2020 139 Distribution | (M) (USD) 02/02/2022 USD 18.04
Distribution P Hedged (i) (EUR) 31/03/2022 21,631 L
30/09/2021 25,787 Distribution I (M) (USD) 04/01/2022 USD 18.04
30/09/2020 34,175 Distribution I (M) (USD) 02/12/2021 USD 17.89
Distribution P (Q) (USD) 31/03/2022 2,543 .
30/09/2021 3127 Distribution I (M) (USD) 02/11/2021 USD 17.89
30/09/2020 5820 Distribution | (M) (USD) 04/10/2021 USD 17.89
Distribution R (Q) (USD) 31/03/2022 32 . )
30/09/2021 3 Distribution | (M) Hedged (i) (PLN) 02/03/2022 PLN 59.23
30/09/2020 208 ' pistribution | (M) Hedged (i) (PLN) 02/02/2022 PLN 59.23
Distribution X (USD) 31/03/2022 5,729 — X
30/09/2021 6.503 Distribution | (M) Hedged (i) (PLN) 04/01/2022 PLN 59.23
30/09/2020 7,597 Distribution | (M) Hedged (i) (PLN) 02/12/2021 PLN 62.75
Distribution X (M) (USD) 31/03/2022 14,880,636 o .
30/09/2021 16,225,500 Distribution | (M) Hedged (i) (PLN) 02/11/2021 PLN 62.75
30/09/2020 13,060,242

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Distribution | (M) Hedged (i) (PLN) 04/10/2021 PLN 62.75 Distribution X (M) Hedged (i) (EUR) 02/02/2022 EUR 0.51
Distribution | (Q) Hedged (i) (GBP) 11/02/2022 GBP 0.79 Distribution X (M) Hedged (i) (EUR) 04/01/2022 EUR 0.51
Distribution | (Q) Hedged (i) (GBP) 11/11/2021 GBP 0.85 Distribution X (M) Hedged (i) (EUR) 02/12/2021 EUR 0.55
Distribution N Hedged (i) (EUR) 14/12/2021 EUR 35.05 Distribution X (M) Hedged (i) (EUR) 02/11/2021 EUR 0.55
Distribution N (Q) (USD) 11/02/2022 USD 21.49 Distribution X (M) Hedged (i) (EUR) 04/10/2021 EUR 0.55
Distribution N (Q) (USD) 11/11/2021 USD 22.90 Distribution X (M) Hedged (i) (ZAR) 02/03/2022 ZAR 31.70
Distribution O Hedged (i) (EUR) 14/12/2021 EUR 37.30 Distribution X (M) Hedged (i) (ZAR) 02/02/2022 ZAR 31.70
Distribution O (Q) (USD) 11/02/2022 USD 23.13 Distribution X (M) Hedged (i) (ZAR) 04/01/2022 ZAR 31.70
Distribution O (Q) (USD) 11/11/2021 USD 24.60 Distribution X (M) Hedged (i) (ZAR) 02/12/2021 ZAR 31.70
Distribution P Hedged (i) (EUR) 14/12/2021 EUR 29.20 Distribution X (M) Hedged (i) (ZAR) 02/11/2021 ZAR 31.70
Distribution P (Q) (USD) 11/02/2022 USD 17.63 Distribution X (M) Hedged (i) (ZAR) 04/10/2021 ZAR 31.70
Distribution P (Q) (USD) 11/11/2021 USD 18.95 Distribution Y (M) (USD) 02/03/2022 USD 1.46
Distribution R (Q) (USD) 11/02/2022 USD 20.88 Distribution Y (M) (USD) 02/02/2022 USD 1.46
Distribution R (Q) (USD) 11/11/2021 USD 22.25 Distribution Y (M) (USD) 04/01/2022 USD 1.46
Distribution X (USD) 14/12/2021 USD 30.75 Distribution Y (M) (USD) 02/12/2021 USD 1.46
Distribution X (M) (USD) 02/03/2022 USD 0.68 Distribution Y (M) (USD) 02/11/2021 USD 1.46
Distribution X (M) (USD) 02/02/2022 USD 0.68 Distribution Y (M) (USD) 04/10/2021 USD 1.46
Distribution X (M) (USD) 04/01/2022 USD 0.68 Distribution Y (M) Hedged (i) (AUD) 02/03/2022 AUD 1.33
Distribution X (M) (USD) 02/12/2021 USD 0.68 Distribution Y (M) Hedged (i) (AUD) 02/02/2022 AUD 1.33
Distribution X (M) (USD) 02/11/2021 USD 0.68 Distribution Y (M) Hedged (i) (AUD) 04/01/2022 AUD 1.33
Distribution X (M) (USD) 04/10/2021 USD 0.68 Distribution Y (M) Hedged (i) (AUD) 02/12/2021 AUD 1.33
Distribution X (M) Hedged (i) (AUD) 02/03/2022 AUD 1.50 Distribution Y (M) Hedged (i) (AUD) 02/11/2021 AUD 1.33
Distribution X (M) Hedged (i) (AUD) 02/02/2022 AUD 1.50 Distribution Y (M) Hedged (i) (AUD) 04/10/2021 AUD 133
Distribution X (M) Hedged (i) (AUD) 04/01/2022 AUD 1.50 Distribution Y (M) Hedged (i) (ZAR) 02/03/2022 ZAR 29.60
Distribution X (M) Hedged (i) (AUD) 02/12/2021 AUD 1.50 Distribution Y (M) Hedged (i) (ZAR) 02/02/2022 ZAR 29.60
Distribution X (M) Hedged (i) (AUD) 02/11/2021 AUD 1.50 Distribution Y (M) Hedged (i) (ZAR) 04/01/2022 ZAR 29.60
Distribution X (M) Hedged (i) (AUD) 04/10/2021 AUD 1.50 Distribution Y (M) Hedged (i) (ZAR) 02/12/2021 ZAR 29.60
Distribution X (M) Hedged (i) (EUR) 02/03/2022 EUR 0.51 Distribution Y (M) Hedged (i) (ZAR) 02/11/2021 ZAR 29.60

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.

52



Semi-annual report and unaudited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Statistics (continued)
Distribution O Hedged (i) (EUR) 31/03/2022 0.69%
Distribution O (Q) (USD) 31/03/2022 0.67%
Distribution Y (M) Hedged (i) (ZAR) 04/10/2021 ZAR 29.60
Distribution P Hedged (i) (EUR) 31/03/2022 1.53%
Distribution Z (Q) Hedged (i) (EUR) 11/02/2022 EUR 40.16
Distribution P (Q) (USD) 31/03/2022 1.51%
Distribution Z (Q) Hedged (i) (EUR) 11/11/2021 EUR 42.85
Distribution R (Q) (USD) 31/03/2022 1.01%
Distribution X (USD) 31/03/2022 1.81%
Total expense ratio (TER) in %*
Distribution X (M) (USD) 31/03/2022 1.81%
Capitalisation | (USD) 31/03/2022 0.89%
Distribution X (M) Hedged (i) (AUD) 31/03/2022 1.83%
Capitalisation | Hedged (i) (CHF) 31/03/2022 0.91%
Distribution X (M) Hedged (i) (EUR) 31/03/2022 1.83%
Capitalisation | Hedged (i) (EUR) 31/03/2022 0.91%
Distribution X (M) Hedged (i) (ZAR) 31/03/2022 1.83%
Capitalisation N (USD) 31/03/2022 0.91%
Distribution Y (M) (USD) 31/03/2022 2.81%
Capitalisation N Hedged (i) (EUR) 31/03/2022 0.93%
Distribution Y (M) Hedged (i) (AUD) 31/03/2022 2.83%
Capitalisation O Hedged (i) (EUR) 31/03/2022 0.69%
Distribution Y (M) Hedged (i) (ZAR) 31/03/2022 2.83%
Capitalisation P (USD) 31/03/2022 1.51%
Distribution Z (Q) Hedged (i) (EUR) 31/03/2022 0.12%
Capitalisation P Hedged (i) (CHF) 31/03/2022 1.53%
Capitalisation P Hedged (i) (CZK) 31/03/2022 1.53%
Capitalisation P Hedged (i) (EUR) 31/03/2022 1.53%
Capitalisation R (USD) 31/03/2022 1.03%
Capitalisation X (HUF) 31/03/2022 1.81%
Capitalisation X (USD) 31/03/2022 1.81%
Capitalisation X Hedged (i) (EUR) 31/03/2022 1.83%
Capitalisation Y (USD) 31/03/2022 2.81%
Capitalisation Y Hedged (i) (EUR) 31/03/2022 2.83%
Capitalisation Zz Hedged (i) (EUR) 31/03/2022 0.02%
Distribution | Hedged (i) (EUR) 31/03/2022 0.91%
Distribution | (M) (USD) 31/03/2022 0.89%
Distribution I (M) Hedged (i) (PLN) 31/03/2022 0.91%
Distribution | (Q) Hedged (i) (GBP) 31/03/2022 0.91%
Distribution N Hedged (i) (EUR) 31/03/2022 0.93%
Distribution N (Q) (USD) 31/03/2022 0.91%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 5,191,067,734.55
Undertakings for collective investment 391,609,636.79
Bonds and other debt instruments 4,799,458,097.76
Total financial derivative instruments 2 75,589,701.61
Credit default swaps 1,449,797.41
Forward foreign exchange contracts 71,095,727.96
Futures 3,044,176.24
Cash at bank 402,582,593.94
Margin deposits 12,232,189.47
Other assets 4,12 430,876,272.77
Total assets 6,112,348,492.34
Current liabilities 4,12 (437,609,395.34)
Total liabilities (437,609,395.34)
Net assets at the end of the period 5,674,739,097.00

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 178,168,393.55
Interest on bonds and other debt instruments 175,792,504.72
Bank interest 131,459.45
Interest on swaps 694.45
Other income 13 2,243,734.93
Total expenses (46,334,577.17)
Management fees 5 (28,563,030.11)
Fixed service fees 6 (11,220,232.66)
Overlay fees 7 (435,793.10)
Subscription tax 9 (937,587.63)
Bank interest (27,911.39)
Interest on swaps (5,150,022.28)
Net investment income 131,833,816.38
Realised gains on securities portfolio 2 53,753,224.76
Realised losses on securities portfolio 2 (71,242,851.13)
Realised gains on financial derivative instruments 98,769,114.49
Realised losses on financial derivative instruments (308,443,887.86)
Realised gains on currency 12,159,484.61
Realised losses on currency (17,520,423.80)
Changes in net unrealised gains or (losses) on securities (856,339,572.02)
portfolio
Changes in net unrealised gains or (losses) on financial 187,715,588.02
derivative instruments
Result of operations (769,315,506.55)
Subscriptions 1,464,006,318.81
Redemptions (1,742,059,191.16)
Distribution (311,865,875.74)
Net assets at the beginning of the period 7,033,973,351.64
Net assets at the end of the period 5,674,739,097.00

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022

Quantity/
Nominal

Name

Currency

Market value

in USD

%
NAV

Transferable securities and money market instruments admitted to an
official stock exchange listing and/or dealt in on another regulated market

Bonds and other debt instruments

8,900,000
5,300,000
8,500,000
5,000,000

6,000,000
1,500,000
6,200,000

21,160,000
18,900,000
2,000,000
6,962,000
1,300,000
18,000,000
3,260,000
12,800,000

4,500,000
5,100,000
14,300,000
13,750,000
12,400,000
6,600,000
4,238,000
1,000,000
43,178,000
19,210,000
20,000,000
40,000,000

3,200,000
4,050,000
15,150,000
6,650,000
8,000,000
8,980,000
2,000,000
2,950,000
2,650,000
500,000
3,105,000
4,200,000

5,450,000

Mexico

CIBANCO SA INSTITUCION DE BANCA MULTIPLE
TRUST CIB/3332 4.375% 22/07/2031
COMISION FEDERAL DE ELECTRICIDAD 4.677%
09/02/2051

COMISION FEDERAL DE ELECTRICIDAD 4.688%
15/05/2029

COMISION FEDERAL DE ELECTRICIDAD 6.264%
15/02/2052

MEXICO CITY AIRPORT TRUST 5.500% 31/07/2047
MEXICO CITY AIRPORT TRUST 5.500% 31/10/2046

MEXICO GOVERNMENT INTERNATIONAL BOND
3.500% 12/02/2034
MEXICO GOVERNMENT INTERNATIONAL BOND

3.750% 19/04/2071
MEXICO GOVERNMENT INTERNATIONAL BOND

3.771% 24/05/2061
MEXICO GOVERNMENT INTERNATIONAL BOND

4.350% 15/01/2047
MEXICO GOVERNMENT INTERNATIONAL BOND

4.400% 12/02/2052
MEXICO GOVERNMENT INTERNATIONAL BOND

4.500% 31/01/2050
MEXICO GOVERNMENT INTERNATIONAL BOND

4.600% 10/02/2048
MEXICO GOVERNMENT INTERNATIONAL BOND

5.000% 27/04/2051
MEXICO GOVERNMENT INTERNATIONAL BOND

5.750% 12/10/2110 GMTN
PETROLEOS MEXICANOS 5.500% 27/06/2044

PETROLEOS MEXICANOS 5.625% 23/01/2046
PETROLEOS MEXICANOS 5.950% 28/01/2031
PETROLEOS MEXICANOS 6.350% 12/02/2048
PETROLEOS MEXICANOS 6.375% 23/01/2045
PETROLEOS MEXICANOS 6.500% 02/06/2041
PETROLEOS MEXICANOS 6.625% PERP

PETROLEOS MEXICANOS 6.700% 16/02/2032
PETROLEOS MEXICANOS 6.750% 21/09/2047
PETROLEOS MEXICANOS 6.875% 16/10/2025
PETROLEOS MEXICANOS 6.950% 28/01/2060
PETROLEOS MEXICANOS 7.690% 23/01/2050

Indonesia

HUTAMA KARYA PERSERO PT 3.750% 11/05/2030

EMTN
INDONESIA ASAHAN ALUMINIUM PERSERO PT
4.750% 15/05/2025

INDONESIA ASAHAN ALUMINIUM PERSERO PT
5.450% 15/05/2030

INDONESIA ASAHAN ALUMINIUM PERSERO PT
5.800% 15/05/2050

INDONESIA ASAHAN ALUMINIUM PERSERO PT
6.530% 15/11/2028

INDONESIA GOVERNMENT INTERNATIONAL
BOND 1.400% 30/10/2031

INDONESIA GOVERNMENT INTERNATIONAL
BOND 2.150% 28/07/2031

INDONESIA GOVERNMENT INTERNATIONAL
BOND 3.550% 31/03/2032

INDONESIA GOVERNMENT INTERNATIONAL
BOND 3.700% 30/10/2049

INDONESIA GOVERNMENT INTERNATIONAL
BOND 3.850% 15/10/2030

INDONESIA GOVERNMENT INTERNATIONAL
BOND 4.200% 15/10/2050

INDONESIA GOVERNMENT INTERNATIONAL
BOND 4.300% 31/03/2052

INDONESIA GOVERNMENT INTERNATIONAL
BOND 4.350% 11/01/2048

usb

uso

usb

uso

usb
usb
usb

usb

usb

usb

usb

usb

usb

usb
usb
usb
usb
usb
usb
usb
usb
usb

usb
usb

usb

uso

usb

uso

usb

EUR

usb

usb

uso

usb

usb

usb

usb

7,413,131.74
4,342,544.24
8,390,371.59
4,890,367.95

5,292,291.24
1,326,677.66
5,771,038.68

16,897,819.07
15,311,976.18
1,853,656.56
6,412,266.21
1,228,368.36
17,182,340.28
3,304,634.55
13,022,338.82

3,389,204.21
3,853,836.01
13,207,208.44
10,832,211.09
9,911,881.84
5,452,576.40
3,229,862.36
951,453.89
35,111,935.09
20,128,114.29
16,285,577.60
34,967,740.80
269,961,425.15

3,207,571.52
4,139,561.82
15,829,550.67
6,700,724.60
8,869,586.64
9,113,959.63
1,853,411.16
3,031,995.31
2,558,373.81
525,995.94
3,228,241.46
4,414,677.20

5,619,163.64

The accompanying notes form an integral part of these financial statements.

0.13

0.08

0.09

0.09
0.02
0.10

0.30

0.03
0.11
0.02

0.30

0.23

0.06
0.07
0.23
0.19
0.17
0.10
0.06
0.02
0.62
0.35
0.29
0.62

4.76

0.06
0.07
0.28

0.12

0.16
0.03
0.05
0.05
0.01
0.06
0.08

0.10

Quantity/
Nominal

15,667,000
3,525,000
13,017,000

24,800,000
5,950,000

1,000,000
1,200,000
2,000,000
5,150,000

16,100,000

5,850,000

28,950,000

2,651,000
300,000
10,975,000
14,890,000
7,100,000
45,507,000
19,735,000
4,300,000
7,270,000
13,855,000
41,095,000
22,330,000

28,495,000

4,000,000
21,000,000
8,185,000
10,831,000
8,676,000
4,400,000
14,140,000
1,820,000
30,050,000
14,950,000
4,830,000

8,890,000

Name

INDONESIA GOVERNMENT INTERNATIONAL

BOND 5.250% 17/01/2042 EMTN

INDONESIA GOVERNMENT INTERNATIONAL
BOND 5.375% 24/04/2032

INDONESIA GOVERNMENT INTERNATIONAL
BOND 6.625% 17/02/2037

PERTAMINA PERSERO PT 2.300% 09/02/2031
PERTAMINA PERSERO PT 4.700% 30/07/2049

EMTN

PERTAMINA PERSERO PT 5.625% 20/05/2043
EMTN

PERUSAHAAN PENERBIT SBSN INDONESIA I1I
2.800% 23/06/2030

PERUSAHAAN PENERBIT SBSN INDONESIA I1I
3.550% 09/06/2051

PERUSAHAAN PENERBIT SBSN INDONESIA I1I
3.800% 23/06/2050

PERUSAHAAN PERSEROAN PERSERO PT
PERUSAHAAN LISTRIK NEGARA 4.000%

30/06/2050 EMTN
PERUSAHAAN PERSEROAN PERSERO PT

PERUSAHAAN LISTRIK NEGARA 4.375%

05/02/2050 EMTN
PERUSAHAAN PERSEROAN PERSERO PT

PERUSAHAAN LISTRIK NEGARA 6.150%
21/05/2048 EMTN

Egypt

EGYPT GOVERNMENT INTERNATIONAL BOND

3.875% 16/02/2026 EMTN

EGYPT GOVERNMENT INTERNATIONAL BOND
5.625% 16/04/2030 EMTN

EGYPT GOVERNMENT INTERNATIONAL BOND
5.800% 30/09/2027 EMTN

EGYPT GOVERNMENT INTERNATIONAL BOND
6.375% 11/04/2031 EMTN

EGYPT GOVERNMENT INTERNATIONAL BOND
7.052% 15/01/2032 EMTN

EGYPT GOVERNMENT INTERNATIONAL BOND
7.500% 16/02/2061 EMTN

EGYPT GOVERNMENT INTERNATIONAL BOND
7.625% 29/05/2032

EGYPT GOVERNMENT INTERNATIONAL BOND

7.903% 21/02/2048

EGYPT GOVERNMENT INTERNATIONAL BOND
8.150% 20/11/2059 EMTN

EGYPT GOVERNMENT INTERNATIONAL BOND

8.500% 31/01/2047
EGYPT GOVERNMENT INTERNATIONAL BOND

8.700% 01/03/2049
EGYPT GOVERNMENT INTERNATIONAL BOND

8.750% 30/09/2051 EMTN
EGYPT GOVERNMENT INTERNATIONAL BOND

8.875% 29/05/2050

Turkey

HAZINE MUSTESARLIGI VARLIK KIRALAMA
ANONIM SIRKETI 7.250% 24/02/2027

ISTANBUL METROPOLITAN MUNICIPALITY 6.375%

09/12/2025

PEGASUS HAVA TASIMACILIGI AS 9.250%
30/04/2026

TURKEY GOVERNMENT INTERNATIONAL BOND
4.750% 26/01/2026

TURKEY GOVERNMENT INTERNATIONAL BOND
4.875% 09/10/2026

TURKEY GOVERNMENT INTERNATIONAL BOND
4.875% 16/04/2043

TURKEY GOVERNMENT INTERNATIONAL BOND
5.250% 13/03/2030

TURKEY GOVERNMENT INTERNATIONAL BOND
5.600% 14/11/2024

TURKEY GOVERNMENT INTERNATIONAL BOND
5.750% 11/05/2047

TURKEY GOVERNMENT INTERNATIONAL BOND
5.875% 26/06/2031

TURKEY GOVERNMENT INTERNATIONAL BOND
5.950% 15/01/2031

TURKEY GOVERNMENT INTERNATIONAL BOND
6.350% 10/08/2024

Currency

usb

usb

usb

usb
usb

usb

usb

usb

usob

usb

usb

usb

usb

EUR

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usob

usb

usb

usb

usb

usb

usb

usb

usb

Market value
in USD

17,526,240.18
3,635,104.89
16,391,289.26

21,946,010.30
5,895,039.49

1,064,482.91
1,176,335.06
1,895,361.18
5,021,560.55

14,346,049.74

5,389,499.41

32,293,349.23

195,673,135.60

2,373,406.63
280,594.76
10,041,348.63
14,178,809.37
6,243,734.75
36,057,850.98
17,857,355.46
3,483,888.12
5,981,630.59
11,859,617.17
35,037,410.02
19,160,024.27

24,574,540.50

187,130,211.25

4,017,230.24
19,230,434.58
8,036,406.24
9,971,429.96
7,812,794.83
3,122,818.95
11,910,738.79
1,766,785.98
22,406,889.78
12,781,464.83
4,163,524.96

8,812,648.38

NN (L)

NAV

0.31
0.06
0.29

0.39
0.10

0.02
0.02
0.03
0.09

0.25

0.09

0.57

3.45

0.04
0.00
0.18
0.25
0.11
0.64
0.31

0.06

0.21
0.62
0.34

0.43

3.30

0.07

0.34

0.18
0.14
0.06
0.21

0.03

0.23
0.07

0.16
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency Market value % Quantity/ Name Currency Market value %
Nominal inUSD  NAV Nominal inUSD  NAV
15,200,000 TURKEY GOVERNMENT INTERNATIONALBOND  ysp 14,872,807.23 0.26 5,255,000 QATAR GOVERNMENT INTERNATIONALBOND  ysp 5,774,404.58 017
6.375% 14/10/2025 3.750% 16/04/2030
6,065,000 TURKEY GOVERNMENT INTERNATIONALBOND  jsp 8,707,225.87 0.15 4,000,000 QATAR GOVERNMENT INTERNATIONALBOND ~ jsp 4,268,578.56 0.08
6.500% 20/09/2033 4.000% 14/03/2029
28,050,000 TURKEY GOVERNMENT INTERNATIONALBOND  yjsp 23,107,513.42 041 13,230,000 QATAR GOVERNMENT INTERNATIONALBOND  ysp 14,853,674.90 0.26
6.625% 17/02/2045 4.400% 16/04/2050
25,975,000 TURKIVE IHRACAT KREDI BANKASI AS 5.750% UsD 23,660,340.48 0.42 41,910,000 QATAR GOVERNMENT INTERNATIONALBOND  ygp 49,722,443.10 0.87
06/07/2026 4.817% 14/03/2049
2,210,000 TURKIYE IHRACAT KREDI BANKASI AS 8.250% UsD 2,264,289.47 0.04 12,750,000 QATAR GOVERNMENT INTERNATIONALBOND  ysp 15,617,785.97 0.28
24/01/2024 5.103% 23/04/2048
186,645,343.99 3.29 165,659,119.54 2.92
United States Saudi Arabia
3,667,620 BRAZIL LOAN TRUST 1 5.477% 24/07/2023 usD 3,740,177.96 0.07 10,180,000 SAUDI ARABIAN OIL CO 2.250% 24/11/2030 UsD 9,349,916.28 0.16
2,000,000 SK BATTERY AMERICA INC 2.125% 26/01/2026 ~ USD 1,849,126.84 0.03 4,920,000 SAUDI ARABIAN OIL CO 3.250% 24/11/2050 UsD 4,220,360.11 0.07
175,000,000 UNITED STATES TREASURY NOTE/BOND 1.500%  ysp 172,463,866.75 3.04 9,850,000 SAUDI ARABIAN OIL CO 3.500% 24/11/2070 usb 8,345,066.96 0.15
29/02/2024 11,675,000 SAUDI GOVERNMENT INTERNATIONAL BOND EUR 12,005,303.21 021
178,053,171.55 3.14 2.000% 09/07/2039
6,517,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 5,999,016.91 011
Dominican Republic 2.250% 02/02/2033 EMTN
2,600,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 2,529,024.47 0.04
14,975,000 BANCO DE RESERVAS DE LA REPUBLICA usp 15,200,053.88 0.27 2.750% 03/02/2032 EMTN
DOMINICANA 7.000% 01/02/2023 SAUDI GOVERNMENT INTERNATIONAL BOND
7,750,000 DOMINICAN REPUBLIC INTERNATIONAL BOND usb 7,134,069.99 0.13 8,885,000 3.250% 17/11/2051 EMTN uso 7/847,411.39 014
4.500% 30/01/2030 SAUDI GOVERNMENT INTERNATIONAL BOND
6,200,000 DOMINICAN REPUBLIC INTERNATIONALBOND  ysp 5,622,975.61 0.10 17506000 aso% 02/02/2061 EMTN use 1551031145 027
4.875% 23/09/2032 SAUDI GOVERNMENT INTERNATIONAL BOND
18,000,000 DOMINICAN REPUBLIC INTERNATIONAL BOND usb 15,699,485.52 0.27 12,000,000 3.750% 21/01/2055 EMTN vso 11,537,459.16 020
5.300% 21/01/2041 SAUDI GOVERNMENT INTERNATIONAL BOND
5,838,000 DOMINICAN REPUBLIC INTERNATIONALBOND  ysp 5,785,446.79 0.10 2350000 1 oo 22/04/2060 EMTN usp 3196047.85 008
5.500% 22/02/2029 174 SAUDI GOVERNMENT INTERNATIONAL BOND o 417,456.14
200,000 DOMINICAN REPUBLIC INTERNATIONAL BOND usb 206,995.23 0.00 31,740,000 4.500% 26/10/2046 EMTN vs 33,417,436, 060
5.500% 27/01/2025 SAUDI GOVERNMENT INTERNATIONAL BOND
55,700,000 DOMINICAN REPUBLIC INTERNATIONAL BOND usb 47,576,348.28 0.83 17,830,000 4.625% 04/10/2047 EMTN uso 19,130,433.19 034
5.875% 30/01/2060 9,120,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 10,376,344.57 018
11,500,000 DOMINICAN REPUBLIC INTERNATIONALBOND  ysp 11,696,883.22 0.21 " 5.000% 17/04/2049 EMTN S ’
6.000% 19/07/2028
4,300,000 DOMINICAN REPUBLIC INTERNATIONALBOND  jsp 4,197,442.51 0.07 143,484,151.69  2.53
6.000% 22/02/2033 Ecuad
14,915,000 DOMINICAN REPUBLIC INTERNATIONAL BOND Usb 14,017,540.88 0.25 Cuador
6.400% 05/06/2049 ECUADOR GOVERNMENT INTERNATIONAL BOND
12,875,000 DOMINICAN REPUBLIC INTERNATIONALBOND  jsp 12,314,212.77 022 31,349,999 2CP 31/07/2030 usb 17,467,124.07 031
6.500% 15/02/2048 ECUADOR GOVERNMENT INTERNATIONAL BOND
69,200,000 UsD 39,782,956.13 0.70
14,000,000 g‘;g’:’(‘]‘;";ﬁ/"éf/%i?'c INTERNATIONAL BOND usb 13,921,144.72 0.25 0.500% 31/07/2040 STEP-UP
-850% ECUADOR GOVERNMENT INTERNATIONAL BOND
14,000,000 DOMINICAN REPUBLIC INTERNATIONALBOND ~ ysp 14782,921.16 026 98,199,999 " usb 64,272,472.83 114
T 7.450% 30/04/2044 o EeCABOR {iog(lé(:{gl\lslvlsgli?ll‘ll\ﬁERNATIONAL BOND
N 25,500,000 usD 21,259,686.35 037
5,314,000 EAM;ZEZS;\/ Go?}i?zzcz):/\ DE ELECTRICIDAD HAINA  ygp 4,930,238.38 0.09 5.000% 31/07/2030 STEP-UP
625%
142,782,239.38 2.52
173,085,758.94 3.05 e
. Chile
Bahrain
CHILE GOVERNMENT INTERNATIONAL BOND
13,900,000 BAHRAIN GOVERMMENT INTERNATIONALBOND  j5p 13.489,213.58 024 2400000 0 e 31/01/2031 usb 2,246,480.11 0.04
5.625% 30/09/2031 16,000,000 CHILE GOVERNMENT INTERNATIONAL BOND UsD 14,139,202.72 0.25
13,985,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  ysp 13,541,623.62 0.24 000,000 . 00% 07/05/2041 ,139,202. .
4.250% 25/01/2028 EMTN CHILE GOVERNMENT INTERNATIONAL BOND
25,633,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  jsp 23,686,719.63 0.42 23,900,000 3.100% 22/01/2061 usb 19,668,666.33 035
5.250% 25/01/2033 EMTN CHILE GOVERNMENT INTERNATIONAL BOND
14,650,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  y5p 12,763,473.94 0.22 14,270,000 3.250% 21/09/2071 usb 11,557,578.52 0.20
6.000% 19/09/2044 CHILE GOVERNMENT INTERNATIONAL BOND
33,445,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  jsp 20,452,637.57 051 >611,000 1 15/04/2053 usb 5,031,133.51 0.09
6.250% 25/01/2051 EMTN CHILE GOVERNMENT INTERNATIONAL BOND
24,350,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  j5p 26,415,435.91 0.47 32,000,000 7 25/01/2050 usb 29,321,220.16 052
7.000% 12/10/2028 1,300,000 CHILE GOVERNMENT INTERNATIONAL BOND UsD 1,287.237.72 0.02
16,920,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  yspy 18,339,703.90 0.32 300,000 00% 31/01/2034 1287,237. -
7.375% 14/05/2030 CHILE GOVERNMENT INTERNATIONAL BOND
16,025,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  ysp 15.752,569.71 0.28 4000,000 0% 31/01/2052 usb 3,952,270.88 0.07
7.500% 20/09/2047 4,790,000 CHILE GOVERNMENT INTERNATIONAL BOND UsD 4.943,557.48 0.09
5,440,000 CBB INTERNATIONAL SUKUK PROGRAMME CO  ysp 9,970,939.68 018 790,000 " 40% 07/03/2042 1943,557. -
SPC 6.250% 14/11/2024 EMPRESA DE LOS FERROCARRILES DEL ESTADO
2,550,000 OIL AND GAS HOLDING CO BSCC/THE 7.625% UsD 2,679,242.31 0.05 18,900,000 _ o 18/08/2050 usb 14,459,238.61 0.25
07/11/2024 27,940,000 EMPRESA DE TRANSPORTE DE PASAJEROS METRO ysp 22,726,253.79 0.40
166,091,559.85 2,93 SA 3.693% 13/09/2061
11,700,000 EMPRESA DE TRANSPORTE DE PASAJEROS METRO jsp 11,877,500.47 021
Qatar SA 4.700% 07/05/2050
141,210,340.30 2.49
2,500,000 QATAR ENERGY 1.375% 12/09/2026 UsD 2,331,418.60 0.04 et
19,650,000 QATAR ENERGY 2.250% 12/07/2031 usD 18,103,933.48 032 United Arab Emirates
28,100,000 QATAR ENERGY 3.125% 12/07/2041 UsD 25,647,361.47 0.45 1,865,000 ABU DHABI GOVERNMENT INTERNATIONAL UsD 172107118 003
27,600,000 QATAR ENERGY 3.300% 12/07/2051 UsD 25,339,518.88 0.45 BOND 1.875% 15/09/2031 EMTN

The accompanying notes form an integral part of these financial statements.
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 31/03/2022 (continued)

Quantity/
Nominal

4,200,000
46,740,000
4,535,000
4,020,000
22,450,000
5,681,000
7,900,000
9,730,000
5,530,000

8,590,000
8,600,000
11,200,000
10,910,000

2,000,000

7,800,000
12,000,000
30,000,000
18,800,000
19,300,000
43,900,000
15,304,000

12,400,000
6,000,000
2,800,000

12,400,000
9,000,000
6,225,000
9,000,000

20,080,000

21,650,000

25,317,000
3,400,000

13,000,000

10,650,000

8,000,000

5,925,000
11,000,000

7,100,000

Name Currency
ABU DHABI GOVERNMENT INTERNATIONAL Usb
BOND 3.000% 15/09/2051 EMTN
ABU DHABI GOVERNMENT INTERNATIONAL UsD
BOND 3.125% 30/09/2049
ABU DHABI GOVERNMENT INTERNATIONAL Usb
BOND 3.875% 16/04/2050 EMTN
ABU DHABI PORTS CO PJSC 2.500% 06/05/2031  ysp
EMTN
EMIRATE OF DUBAI GOVERNMENT )
INTERNATIONAL BOND 3.900% 09/09/2050 EMTN
EMIRATES DEVELOPMENT BANK PJSC 1.639% UsD
15/06/2026 EMTN
FINANCE DEPARTMENT GOVERNMENT OF UsD
SHARJAH MTN 4.000% 28/07/2050
FINANCE DEPARTMENT GOVERNMENT OF Usb
SHARJAH 3.625% 10/03/2033 EMTN
FINANCE DEPARTMENT GOVERNMENT OF UsD
SHARJAH 4.375% 10/03/2051 EMTN
MDGH GMTN BV 3.700% 07/11/2049 EMTN usD
MDGH GMTN RSC LTD 2.875% 21/05/2030 GMTN  USD
MDGH GMTN RSC LTD 3.950% 21/05/2050 GMTN  USD
NBK TIER 1 LTD FRN PERP usD
Colombia
COLOMBIA GOVERNMENT INTERNATIONAL BOND  (jsp
3.000% 30/01/2030
COLOMBIA GOVERNMENT INTERNATIONAL BOND  ysp
3.125% 15/04/2031
COLOMBIA GOVERNMENT INTERNATIONAL BOND  j5p
3.250% 22/04/2032
COLOMBIA GOVERNMENT INTERNATIONAL BOND  ysp
3.875% 15/02/2061
COLOMBIA GOVERNMENT INTERNATIONAL BOND  ysp
4.125% 15/05/2051
COLOMBIA GOVERNMENT INTERNATIONAL BOND  ysp
4.125% 22/02/2042
COLOMBIA GOVERNMENT INTERNATIONAL BOND  ysp
5.000% 15/06/2045
COLOMBIA GOVERNMENT INTERNATIONAL BOND  (jsp
5.200% 15/05/2049
ECOPETROL SA 4.625% 02/11/2031 usD
ECOPETROL SA 5.875% 02/11/2051 usp
EMPRESAS PUBLICAS DE MEDELLIN ESP 4.375%  ysp
15/02/2031
Panama
AEROPUERTO INTERNACIONAL DE TOCUMEN SA  jsp
5.125% 11/08/2061
BANCO NACIONAL DE PANAMA 2.500% Usb
11/08/2030
PANAMA GOVERNMENT INTERNATIONALBOND  ysp
2.252% 29/09/2032
PANAMA GOVERNMENT INTERNATIONALBOND  ysp
3.362% 30/06/2031
PANAMA GOVERNMENT INTERNATIONALBOND  ysp
3.870% 23/07/2060
PANAMA GOVERNMENT INTERNATIONALBOND  ysp
3.870% 23/07/2060
PANAMA GOVERNMENT INTERNATIONALBOND  ysp
4.300% 29/04/2053
PANAMA GOVERNMENT INTERNATIONALBOND  ysp
4.500% 01/04/2056
PANAMA GOVERNMENT INTERNATIONALBOND  ysp
4.500% 01/04/2056
PANAMA GOVERNMENT INTERNATIONALBOND  ysp
4.500% 16/04/2050
PANAMA GOVERNMENT INTERNATIONALBOND  ysp
8.125% 28/04/2034
Oman
OMAN GOVERNMENT INTERNATIONAL BOND Usb
4.875% 01/02/2025 EMTN
OMAN GOVERNMENT INTERNATIONAL BOND UsD
5.375% 08/03/2027
OMAN GOVERNMENT INTERNATIONAL BOND Usb

5.625% 17/01/2028

Market value
in USD

3,761,754.70
42,845,589.55
4,743,725.23
3,715,788.35
19,112,846.11
5,317,565.13
6,389,014.08
8,950,764.78
4,692,819.27

8,500,547.09
8,243,147.13
11,535,183.97
10,195,889.66
139,725,706.23

1,721,178.34

6,615,711.65
10,058,420.64
21,425,229.90
14,230,104.27
15,143,539.46
36,923,000.22
13,058,416.69

11,223,287.49
5,112,470.64
2,412,074.17

137,923,433.47

11,307,170.52
7,958,530.35
5,511,638.84
8,448,257.61
17,626,471.79
19,004,637.16
24,449,947.69
3,337,249.97
12,760,073.43
10,542,753.12

11,499,671.20

132,446,401.68

6,043,718.22
11,297,963.82

7,328,906.70

The accompanying notes form an integral part of these financial statements.

NAV

0.07
0.75
0.08
0.07
0.34
0.09
0.11
0.16
0.08

0.15
0.15
0.20
0.18

2.46

0.03
0.12
0.18

0.38

0.27
0.64
0.23

0.20
0.09
0.04

243

0.20

0.10
0.15
0.31

0.33

0.06
0.22
0.19

0.20

2.33

0.11
0.20

0.13

Quantity/
Nominal

6,000,000
10,895,000
15,415,000
41,525,000
12,930,000

7,975,000

4,775,000

2,800,000
3,500,000
3,100,000
31,900,000
8,720,000
54,700,000
4,900,000
15,200,000

18,200,000

19,200,000

19,592,060

200,000

208,000,000

50,000,000

46,015,220

88,000,000

2,883,829

13,140,000

3,250,000
19,410,000
22,760,000
27,025,000
32,395,000

4,000,000

665,000

Name Currency
OMAN GOVERNMENT INTERNATIONAL BOND UsD
6.000% 01/08/2029 EMTN
OMAN GOVERNMENT INTERNATIONAL BOND UsD
6.250% 25/01/2031
OMAN GOVERNMENT INTERNATIONAL BOND Usb
6.500% 08/03/2047
OMAN GOVERNMENT INTERNATIONAL BOND Usb
6.750% 17/01/2048
OMAN GOVERNMENT INTERNATIONAL BOND )
7.000% 25/01/2051
OMAN SOVEREIGN SUKUK CO 4.875% UsD
15/06/2030
0Q SAOC 5.125% 06/05/2028 usD

Peru

CORP FINANCIERA DE DESARROLLO SA
15/07/2029 FRN

PERUVIAN GOVERNMENT INTERNATIONAL BOND
1.250% 11/03/2033

PERUVIAN GOVERNMENT INTERNATIONAL BOND
1.862% 01/12/2032

PERUVIAN GOVERNMENT INTERNATIONAL BOND
2.780% 01/12/2060

PERUVIAN GOVERNMENT INTERNATIONAL BOND

3.000% 15/01/2034
PERUVIAN GOVERNMENT INTERNATIONAL BOND
3.230% 28/07/2121
PERUVIAN GOVERNMENT INTERNATIONAL BOND

3.300% 11/03/2041
PERUVIAN GOVERNMENT INTERNATIONAL BOND

3.600% 15/01/2072
PETROLEOS DEL PERU SA 5.625% 19/06/2047

Argentina

ARGENTINE REPUBLIC GOVERNMENT
INTERNATIONAL BOND 0.125% 09/07/2030
ARGENTINE REPUBLIC GOVERNMENT
INTERNATIONAL BOND 0.750% 09/07/2035 STEP-
up

ARGENTINE REPUBLIC GOVERNMENT
INTERNATIONAL BOND 1.000% 09/07/2029
ARGENTINE REPUBLIC GOVERNMENT
INTERNATIONAL BOND 1.125% 09/07/2035 STEP-

up
ARGENTINE REPUBLIC GOVERNMENT
INTERNATIONAL BOND 1.125% 09/07/2046 STEP-

up
ARGENTINE REPUBLIC GOVERNMENT
INTERNATIONAL BOND 1.500% 09/07/2041 STEP-

up

ARGENTINE REPUBLIC GOVERNMENT
INTERNATIONAL BOND 15/12/2035 FRN
PROVINCIA DE BUENOS AIRES/GOVERNMENT
BONDS 2.850% 01/09/2037 EMTN STEP-UP

Nigeria

NIGERIA GOVERNMENT INTERNATIONAL BOND
6.125% 28/09/2028 EMTN

NIGERIA GOVERNMENT INTERNATIONAL BOND
6.500% 28/11/2027 EMTN

NIGERIA GOVERNMENT INTERNATIONAL BOND
7.375% 28/09/2033 EMTN

NIGERIA GOVERNMENT INTERNATIONAL BOND
7.625% 28/11/2047 EMTN

NIGERIA GOVERNMENT INTERNATIONAL BOND
7.696% 23/02/2038

NIGERIA GOVERNMENT INTERNATIONAL BOND
8.250% 28/09/2051 EMTN

NIGERIA GOVERNMENT INTERNATIONAL BOND
8.375% 24/03/2029 EMTN

NIGERIA GOVERNMENT INTERNATIONAL BOND
9.248% 21/01/2049

usb

EUR

usb

usb

usb

usob

usb

usb

usb

EUR

EUR

usb

uso

usb

EUR

usb

EUR

usb

usb

usb

usb

usb

usob

usb

Market value
in USD

6,266,556.72
11,549,046.57
15,138,662.23
41,525,224.24
13,275,473.57
8,314,033.60

4,719,146.49
125,458,732.16

2,758,722.99
3,365,939.08
2,658,852.61
25,041,700.97
8,178,668.33
41,888,228.36
4,472,762.19
13,132,110.38

15,290,042.40
116,787,027.31

6,438,814.22

5,973,383.39

68,779.45

63,770,992.48

15,739,112.00

15,229,376.18

483,732.48

1,074,794.57

108,778,984.77

12,056,225.15

3,083,395.28
17,657,411.71
18,876,966.02
23,608,854.34
28,252,263.91

4,038,887.16

633,563.12

108,207,566.69

NN (L)

NAV

0.11
0.20
0.27

0.73

0.15

0.08
221

0.05
0.06
0.05
0.44

0.14

0.08
0.23

0.27
2.06

0.11

0.11

0.00

112

0.28

0.27

0.01

1.92

0.21
0.05
0.31
0.33
0.42
0.51
0.07

0.01
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal inUSD  NAV Nominal inUSD  NAV
Virgin Islands 7,500,000 UKRAINE GOVERNMENT INTERNATIONALBOND  j5p 3,179,666.03 0.06
9.750% 01/11/2028
1,000,000 E'\%ZONG FINANCE 2017 CO LTD FRN PERP UsD 998,439.38 0.02 89,351,939.55  1.57
3,000,000 ;'%i%i;'NANCE 2017 COLTD 4.750% usb 2,938,963.17 0.05 South Africa
3,000,000 HUARONG FINANCE 2017 CO LTD 4.950% UsD 2,392,354.14 0.04 25,018,000 ESKOM HOLDINGS SOC LTD 6.750% 06/08/2023  ysp 24,636,532.29 0.43
07/11/2047 EMTN EMTN
o
1,000,000 T;/:i?z’:)i:?n:#u& 2013 CO LTD 3.250% usD 959,920.51 0.02 13,429,000 ESKOM HOLDINGS SOC LTD 8.450% 10/08/2028 ~ USD 13,153,467.14 023
15200,000 HUARONG FINANCE 2018 CO LTD 3.375% so 11521897 46 020 8,150,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT UsD 7,127,463.18 013
N o s LT SO S
HUARONG FINANCE 2019 CO LTD 3.625% 49,050,000 usb 42,890,129.82 0.76
1,000,000 7 /05/2030 EMTN : usb 880,636.28 0.02 INTERNATIONAL BOND 5.750% 30/09/2049
3,000,000 HUARONG FINANCE 2019 CO LTD 3.750% usD 2,928,775.14 0.05 87,807,592.43  1.55
29/05/2024 EMTN X
3,000,000 HUARONG FINANCE 2019 CO LTD 3.875% UsD 2,729,863.08 0.05 Sri Lanka
13/11/2029 EMTN
500,000 HUARONG FINANCE 2019 CO LTD 4.500% Uso 473.621.67 0.01 13,000,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 6,537,038.30 0.12
" 29/05/2029 EMTN ¢ 5.750% 18/04/2023
16,750,000 TSINGHUA UNIC LTD 5.375% 31/01/2023 UsD 10,236,595.67 0.18 1,800,000 ZRI'ZL;/NE‘QEE)/;Z’:MENT INTERNATIONAL BOND  ysp 885,898.78 0.02
.125%
68,200,000 1’V}DB/G'-OBA'- INVESTMENTS LTD 4.400% usb 66,644,914.51 1.17 20,775,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 9,933,813.68 017
09/03/2023 775, ,933,813. .
6.200% 11/05/2027
102,705,981.01 1.81 6,775,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  jsp 3,383,740.69 0.06
6.350% 28/06/2024
Pakistan 40,285,000 SRI LANKA GOVERNMENT INTERNATIONALBOND  j5p 19,081,884.17 033
6.750% 18/04/2028
32,525,000 PAKISTAN GOVERNMENT INTERNATIONALBOND  ysp 24,944,508.84 0.44 6,600,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND 5 3,209,552.21 0.06
6.000% 08/04/2026 EMTN 6.825% 18/07/2026
14,800,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND  j5p 11,356,520.41 0.20 21,077,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND jsp 10,791,099.07 018
6.875% 05/12/2027 6.850% 03/11/2025
31,395,000 PAKISTAN GOVERNMENT INTERNATIONALBOND  j5p 22,450,289.17 0.40 17,850,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND s 8,858,824.52 0.16
7.375% 08/04/2031 EMTN 6.850% 14/03/2024
4,688,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND  ysp 3,130,830.45 0.06 15,250,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  jsp 7,219,500.82 0.13
7.875% 31/03/2036 7.550% 28/03/2030
37,345,000 PAKISTAN GOVERNMENT INTERNATIONALBOND  ysp 25,052,588.14 0.44 16,200,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND 5 7,716,893.98 0.14
8.875% 08/04/2051 EMTN 7.850% 14/03/2029
5,318,000 :ﬁ‘;‘:m’l“x;ggg f;ﬁ‘g’;’;;ﬁ‘/ELOPMENT usD 3,447,738.32 0.06 11,500,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024 usD 5,359,433.21 0.09
.500%
4,400,000 THIRD PAKISTAN INTERNATIONAL SUKUK CO Usb 4,217,688.60 0.07 82,977,679.43  1.46
LTD/THE 5.625% 05/12/2022 i
94,600,163.93  1.67 Brazi
5,500,000 BANCO VOTORANTIM SA 4.375% 29/07/2025 UsD 5,511,435.60 0.10
Ghana EMTN
21,102,000 GHANA GOVERNMENT INTERNATIONALBOND s 1374476090 024 16,000,000 g';’;f)'nL"ig/ﬁ;’/\;%ZTMENT INTERNATIONAL BOND  ysp 1445857472 025
ZCP 07/04/2025 .750%
2,200,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 2,316,813.73 0.04 17,900,000 g"sl;zs';";’;‘/gs/\g%*;’;MENT INTERNATIONAL BOND - ysp 16,536,159.62 0.29
10.750% 14/10/2030 o
4,610,000 GHANA GOVERNMENT INTERNATIONALBOND s 345411833 006 17,495,000 2';’;3';’1?/5;‘3/‘;%3MENT INTERNATIONAL BOND - ysp 14,660,782.01 026
6.375% 11/02/2027 y
1,860,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 1333,678.42 0.02 19,805,000 Z’?‘;ﬁ';";’:/g?/‘g%i’;MEm INTERNATIONAL BOND - ysp 16,596,558.31 0.29
8.125% 26/03/2032 e
17,145,000 GHANA GOVERNMENT INTERNATIONALBOND 5 1210507380 021 15,100,000 E';’zi';";’:/‘;i’/‘;%i’;MENT INTERNATIONAL BOND  ysp 1344224182 0.24
8.625% 07/04/2034 il
GHANA GOVERNMENT INTERNATIONAL BOND 81,205,752.08 1.43
18,333,000 UsD 12,668,019.40 0.22
8.627% 16/06/2049 i
22,165,000 GHANA GOVERNMENT INTERNATIONALBOND  yysp 15,270,477.45 0.28 Romania
87o0% 11/03/2061 ROMANIAN GOVERNMENT INTERNATIONAL
25,100,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 17.455,039.24 0.32 20,460,000 EUR 17,318,241.94 0.30
o ST 705 2002 . ROMIANIAN GOVERNMENT INTERNATIONAL
GHANA GOVERNMENT INTERNATIONAL BOND 14,985,000 EUR 12,816,582.02 0.23
16,845,000 SHANA et UsD 11,628,739.57 0.20 BOND 2.750% 14,/04/2041 EMTN
16,285,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 13,930,275.38 0.25
89,976,720.84  1.59 BOND 2.875% 13/04/2042 EMTN
Ukraine 18,000,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 16,060,740.67 0.28
BOND 3.375% 28/01/2050 EMTN
3,800,000 ROMANIAN GOVERNMENT INTERNATIONAL UsD 3,307,681.16 0.06
10,380,000 NPC UKRENERGO 6.875% 09/11/2026 UsD 3,884,815.58 0.07 BOND 4.000% 14/02/2051
15,235,000 STATE AGENCY OF ROADS OF UKRAINE 6.250%  ysp 5,695,266.53 0.10 11,500,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 12,569,167.60 0.22
24/06/2028 BOND 4.625% 03/04/2049 EMTN
UKRAINE GOVERNMENT INTERNATIONAL BOND
79,900,000 31/05/2040 FRN usD 24,943,974.61 0.43 75,002,588.77 1.34
11,595,000 UKRAINE GOVERNMENT INTERNATIONALBOND  jsp 4,778,708.92 0.08 I
6.876% 21/05/2029 Philippines
44,500,000 %igg\‘i;g:/%’\;g’mm INTERNATIONAL BOND  ysp 18,521,964.89 0.33 500,000 GLOBE TELECOM INC 3.000% 23/07/2035 usb 402,866.82 0.01
1253%
50,500,000 UKRAINE GOVERNMENT INTERNATIONALBOND  ysp 21.177,282.06 037 6,650,000 PHILIPPINE GOVERNMENT INTERNATIONALBOND  gyR 6,280,100.04 0.11
2 375% 25/09/2032 e 1.750% 28/04/2041
750,000 UKRAINE GOVERNMENT INTERNATIONAL BOND  yysp 377,558.53 0.01 1,000,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND  ysp 906,508.72 0.02
7.750% 01/09/2023 1.950% 06/01/2032
16,000,000 UKRAINE GOVERNMENT INTERNATIONAL BOND  ysp 6.792,702.40 012 3,750,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND  ysp 3,246,427.61 0.06
aay e 2.252% 29/09/2032
7.750% 01/09/2027
20,000,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND j5py 16,554,936.80 0.29
2.650% 10/12/2045

The accompanying notes form an integral part of these financial statements.
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(Denominated in USD)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
6,010,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND js5p 6,174,968.07 011 23,300,000 PARAGUAY GOVERNMENT INTERNATIONAL UsD 23,512,498.56 0.42
3.556% 29/09/2032 BOND 5.400% 30/03/2050
1,000,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND  j5p 971,045.99 0.02 5,100,000 PARAGUAY GOVERNMENT INTERNATIONAL Usd 5,228,956.10 0.09
3.700% 01/03/2041 BOND 5.600% 13/03/2048
10,280,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND j5p 10,791,205.59 0.19 55,865,706.00  0.98
4.200% 29/03/2047
23,064,000 POWER SECTOR ASSETS & LIABILITIES Usb 29,599,063.31 0.51
MANAGEMENT CORP 9.625% 15/05/2028 Hong Kong
74,927,122.95 1.32 28,500,000 CNAC HK FINBRIDGE CO LTD 3.875% 19/06/2029  USD 28,079,290.13 0.49
Jordan 24,727,000 CNAC HK FINBRIDGE CO LTD 4.125% 19/07/2027  USD 24,757,505.95 0.44
52,836,796.08 0.93
11,270,000 JORDAN GOVERNMENT INTERNATIONALBOND  jsp 11,247,640.77 0.20
4.950% 07/07/2025 Kazakhstan
41,225,000 JORDAN GOVERNMENT INTERNATIONALBOND  j5p 38,546,931.66 0.68
5.850% 07/07/2030 2,000,000 KAZAKHSTAN GOVERNMENT INTERNATIONAL Usb 1,978,315.02 0.03
21,250,000 JORDAN GOVERNMENT INTERNATIONALBOND  sp 19,359,104.88 034 BOND 4.875% 14/10/2044
7.375% 10/10/2047 54,114,000 KAZMUNAYGAS NATIONAL CO JSC 5.750% UsD 47,961,618.62 0.85
153,677.31  1.22 19/04/2047
69,153,677.3 3,000,000 KAZMUNAYGAS NATIONAL CO ISC 6.375% Usb 2,820,447.84 0.05
Cayman Islands 24/10/2048
52,760,381.48 0.93
1,000,000 AGILE GROUP HOLDINGS LTD 5.500% 17/05/2026 USD 301,212.76 0.01
2,800,000 AGILE GROUP HOLDINGS LTD 5.500% 21/04/2025 USD 899,959.98 0.02 Guatemala
3,000,000 AGILE GROUP HOLDINGS LTD 6.050% 13/10/2025 USD 953,226.03 0.02 50,000 GUATEMALA GOVERNMENT BOND 3.700% Usb 46,266.30 0.00
9,814,242 BIOCEANICO SOVEREIGN CERTIFICATELTD ZCP  ysp 7,128,820.75 013 07/10/2033
05/06/2034 10,300,000 GU/ATEMALA GOVERNMENT BOND 4.650% usD 9,601,242.75 0.17
9 07/10/2041
2,000,000 CHINA AOYUAN GROUP LTD 5.375% 13/09/2022  USD 341,648.64 0.01 2,000,000 GUATEMALA GOVERNMENT BOND 4.900% ush 204119978 004
4,000,000 CHINA AOYUAN GROUP LTD 5.880% 01/03/2027  USD 638,146.12 0.01 T 01/06/2030 o
1,000,000 CHINA AOYUAN GROUP LTD 6.350% 08/02/2024  USD 173,274.89 0.00 4,500,000 GUATEMALA GOVERNMENT BOND 5.375% usb 4,704,547.64 0.08
1,000,000 CHINA AOYUAN GROUP LTD 7.950% 19/02/2023  USD 169,947.43 0.00 £50,000 é‘ggﬁéﬁ)jﬁ GOVERNMENT BOND 5.750% UsD 654.478.61 0.02
25,017,000 CHINA EVERGRANDE GROUP 8.750% 28/06/2025  USD 3,117,802.41 0.05 " 06/06/2022 o ’
3,500,000 DUBAI DOF SUKUK LTD 2.763% 09/09/2030 EMTN USD 3,412,005.24 0.06 29,000,000 gf/‘;;;;’l')‘;;‘\ GOVERNMENT BOND 6.125% usD 30,379,754.75 0.53
3.500,000 FANTASIA HOLDINGS GROUP CO LTD 10.875% Usb 498.141.60 0.01
200000 Jo/01/2023 g 47,627,489.83  0.84
8,500,000 FANTASIA HOLDINGS GROUP CO LTD 11.875% Usb 1,220,115.84 0.02
01/06/2023 Angola
700,000 INDUSTRIAL SENIOR TRUST 5.500% 01/11/2022  USD 703,237.45 0.01 3540000 ANGOLAN GOVERNMENT INTERNATIONAL BOND  ysp 3555.496.77 0.06
7,311,127 INTEROCEANICA IV FINANCE LTD ZCP 30/11/2025 USD 6,804,464.88 0.12 T 8.000% 26/11/2029 EMTN "
1,000,000 KAISA GROUP HOLDINGS LTD 11.250% ) 190,249.31 0.00 38,660,000 ANGOLAN GOVERNMENT INTERNATIONALBOND  ysp 37,674,091.91 0.66
T 16/04/2025 ' 9.125% 26/11/2049 EMTN
4,000,000 KAISA GROUP HOLDINGS LTD 11.700% Usb 747,409.44 0.01 6,065,000 ANGOLAN GOVERNMENT INTERNATIONAL BOND  ysp 5,961,634.33 0.11
11/11/2025 9.375% 08/05/2048
2,000,000 KAISA GROUP HOLDINGS LTD 11.950% usD 378,189.66 0.01 47,191,223.01 0.83
12/11/2023
5,000,000 KAISA GROUP HOLDINGS LTD 9.375% 30/06/2024 USD 951,246.55 0.02 Bahamas
7,417,000 KSA SUKUK LTD 2.969% 29/10/2029 EMTN usb 7,385,354.92 0.13 1,000,000 BAHAMAS GOVERNMENT INTERNATIONALBOND ysp 900,758.71 0.02
1,563,000 MALDIVES SUKUK ISSUANCE LTD 9.875% usp 1,481,077.36 0.03 5.750% 16/01/2024
08/04/2026 22,500,000 BAHAMAS GOVERNMENT INTERNATIONALBOND  j5p 17.409,235.95 031
3,600,000 MUMTALAKAT SUKUK HOLDING CO 5.625% usD 3,708,064.19 0.07 6.000% 21/11/2028
27/02/2024 29,800,000 BAHAMAS GOVERNMENT INTERNATIONAL BOND  j5py 24,054,604.10 0.42
1,215,009,588 NEON CAPITAL LTD/KY ZCP 06/01/2028 PY 8,812,135.46 0.15 8.950% 15/10/2032
3,000,000 ORYX FUNDING LTD 5.800% 03/02/2031 usD 3,005,467.53 0.05 42,364,598.76 0.75
5,062,419 PERU ENHANCED PASS-THROUGH FINANCELTD  j5p 4,799,424.08 0.08 )
ZCP 02/06/2025 Costa Rica
2,993,000 SA GLOBAL SUKUK LTD 0.946% 17/06/2024 usb 2,865,548.63 0.05 8,023,714 AUTOPISTAS DEL SOL SA/COSTA RICA 7.375% Usd 7,940,045.97 014
4,773,000 SA GLOBAL SUKUK LTD 1.602% 17/06/2026 usb 4,492,238.01 0.08 30/12/2030
500,000 SUNAC CHINA HOLDINGS LTD 7.000% 09/07/2025 USD 117,65136  0.00 10,200,000 ggiﬁs'{fz’;f%fm'zwoif INTERNATIONAL usp 8,890,541.03 0.6
625%
5,400,000 YUZHOU GROUP HOLDINGS CO LTD 7.700% usp 709,806.19 0.01 6,000,000 COSTA RICA GOVERNMENT INTERNATIONAL UsD 6,092,836.08 011
20/02/2025 BOND 6.125% 19/02/2031
66,005,866.71 1.16 1,500,000 COSTA RICA GOVERNMENT INTERNATIONAL UsD 1,474,882.53 0.03
BOND 7.000% 04/04/2044
Uruguay 1,100,000 COSTA RICA GOVERNMENT INTERNATIONAL UsD 1,091,208.60 0.02
BOND 7.158% 12/03/2045
49,000,000 URUGUAY GOVERNMENT INTERNATIONAL BOND  ysp 57,417,907.47 1.01 11,500,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD Usb 9,397,091.26 0.16
4.975% 20/04/2055 6.375% 15/05/2043
2,300,000 URUGUAY GOVERNMENT INTERNATIONAL BOND  ysp 3,265,594.21 0.06 5,950,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD Uso 5,954,447.27 0.10
7.625% 21/03/2036 6.750% 07/10/2031
60,683,501.68  1.07 40,841,052.74  0.72
Paraguay Malaysia
12,400,000 PARAGUAY GOVERNMENT INTERNATIONAL usd 10,956,688.61 0.19 1,000,000 DUA CAPITAL LTD 1.658% 11/05/2026 UsD 923,188.98 0.02
BOND 2.739% 29/01/2033
15,409,000 PARAGUAY GOVERNMENT INTERNATIONAL UsD 16,167,562.73 028 4,000,000 DUA CAPITAL LTD 2.780% 11/05/2031 usb 3,624,499.96 0.06
BOND 4.950% 28/04/2031 3,000,000 MALAYSIA WAKALA SUKUK BHD 2.070% usD 2,801,921.07 0.05
28/04/2031

The accompanying notes form an integral part of these financial statements.
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Quantity/ Name Currency Market value % Quantity/ Name Currency Market value %
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4,700,000 MALAYSIA WAKALA SUKUK BHD 3.075% Usb 4,266,163.35 0.08 48,620,000 PETROLEOS DE VENEZUELA SA 6.000% Usb 3,302,167.33 0.06
28/04/2051 16/05/2024 - DEFAULTED
1,000,000 PETRONAS CAPITAL LTD 2.480% 28/01/2032 Usb 933,458.07 0.02 8,635,000 PETROLEOS DE VENEZUELA SA 8.500% Usb 1,426,393.89 0.03
EMTN 27/10/2020
13,900,000 PETRONAS CAPITAL LTD 3.404% 28/04/2061 Usb 12,480,094.29 0.21 11,475,000 PETROLEOS DE VENEZUELA SA 9.000% Usb 819,036.16 0.01
EMTN 17/11/2021 - DEFAULTED
925,000 PETRONAS CAPITAL LTD 3.500% 21/04/2030 Usb 942,648.78 0.02 92,760,000 VENEZUELA GOVERNMENT INTERNATIONAL Usb 8,930,301.10 0.16
EMTN BOND 9.250% 15/09/2027 - DEFAULTED
2,000,000 PETRONAS CAPITAL LTD 4.500% 18/03/2045 Usb 2,213,276.58 0.04 66,075,000 VENEZUELA GOVERNMENT INTERNATIONAL Usb 5,860,875.63 0.10
EMTN BOND 9.375% 13/01/2034 - DEFAULTED
9,795,000 PETRONAS CAPITAL LTD 4.550% 21/04/2050 Usb 11,055,219.70 0.19 23,332,915.03  0.41
EMTN
775,000 Ea:ﬁms CAPITAL LTD 4.800% 21/04/2060 Uso 911,715.02 0.02 Montenegro
40,152,185.80 0.71 24,000,000 MONTENEGRO GOVERNMENT INTERNATIONAL  gyr 22,996,450.42 0.41
BOND 2.875% 16/12/2027
Bermuda 22,996,450.42 0.41
7,400,000 BERMUDA GOVERNMENT INTERNATIONAL BOND  ygp 6,788,703.46 012 .
2.375% 20/08/2030 Azerbaijan
28,500,000 BERMUDA GOVERNMENT INTERNATIONAL BOND  ysp 25,248,099.84 0.45 6,900,000 REPUBLIC OF AZERBAIJAN INTERNATIONAL BOND  ysp 6,431,136.79 011
3.375% 20/08/2050 3.500% 01/09/2032
6,000,000 INKIA ENERGY LTD 5.875% 09/11/2027 usb 5,795,486.94 0.10 12,000,000 REPUBLIC OF AZERBALIAN INTERNATIONAL BOND  ysp 12,291,923.28 0.22
5.125% 01/09/2029
37,832,290.24  0.67 3,000,000 SOUTHERN GAS CORRIDOR CJSC 6.875% Usb 4,270,241.51 0.08
24/03/2026
El Salvador
22,993,301.58 0.41
11,800,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usb 6,578,203.23 012
BOND 5.875% 30/01/2025 Iraq
6,050,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usb 3,407,634.83 0.06
BOND 6.375% 18/01/2027 22,106,250 IRAQ INTERNATIONAL BOND 5.800% 15/01/2028 ~ USD 21,558,918.91 0.38
22,500,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usb 10,081,736.10 018
BOND 7.125% 20/01/2050 21,558,918.91  0.38
19,500,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usb 9,160,247.46 0.16 .
BOND 7.625% 01/02/2041 Papua New Guinea
8,605,000 EL SALVADOR GOVERNMENT INTERNATIONAL Uso 3,060,798.81 0.07 23380000 PAPUA NEW GUINEA GOVERNMENT UsD 20.077.000.79 035
BOND 7.625% 21/09/2034 T INTERNATIONAL BOND 8.375% 04/10/2028 SR ’
2,450,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usb 1,182,562.47 0.02 -
BOND 9.500% 15/07/2052 20,077,000.79  0.35
34,371,182.90  0.61 Trinidad and Tobago
Morocco 16,800,000 TRINIDAD & TOBAGO GOVERNMENT ) 16,304,087.35 0.29
INTERNATIONAL BOND 4.500% 26/06/2030
9,200,000 MOROCCO GOVERNMENT INTERNATIONAL BOND  ysp 8,408,325.28 0.15 3,600,000 TRINIDAD PETROLEUM HOLDINGS LTD 9.750% UsD 3.654,000.00 0.06
2.375% 15/12/2027 OO s /06/2026 »054,000. -
16,850,000 MOROCCO GOVERNMENT INTERNATIONAL BOND  jsp 13,504,802.69 0.24
4.000% 15/12/2050 19,958,087.35 0.35
10,159,000 OCP SA 5.125% 23/06/2051 usb 8,530,268.48 0.15 Benin
30,443,396.45 0.54
14,351,000 BENIN GOVERNMENT INTERNATIONAL BOND EUR 13,022,172.21 0.23
Netherlands 4.950% 22/01/2035
7,253,000 BENIN GOVERNMENT INTERNATIONAL BOND EUR 6,767,593.17 012
7,250,000 BOI FINANCE BV 7.500% 16/02/2027 EUR 7,965,506.58 0.14 6.875% 19/01/2052
5,400,000 MINEJESA CAPITAL BV 4.625% 10/08/2030 UsD 5,122,633.00 0.09 19,789,765.38  0.35
17,550,000 PETROBRAS GLOBAL FINANCE BV 6.850% Usb 16,365,504.55 0.28 Zambi
05/06/2115 ambia
29,453,734.13  0.51 27,625,000 ZAMBIA GOVERNMENT INTERNATIONALBOND  ysp 19,588,841.37 0.35
) 8.970% 30/07/2027
Jamaica 19,588,841.37  0.35
19,000,000 JAMAICA GOVERNMENT INTERNATIONALBOND  ysp 24,625,242.79 0.43 Leb
7.875% 28/07/2045 ebanon
24,625,242.79  0.43 1,000,000 LEBANON GOVERNMENT INTERNATIONALBOND  ysp 117,511.63 0.00
5.800% 14/04/2020 GMTN
Ivory Coast 15,816,000 LEBANON GOVERNMENT INTERNATIONALBOND  sp 1,861,105.10 0.03
6.150% 19/06/2020 GMTN
5,290,000 |VORY COAST GOVERNMENT INTERNATIONAL EUR 5,177,704.03 0.09 5,201,000 LEBANON GOVERNMENT INTERNATIONAL BOND  ysp 611,117.50 0.01
BOND 4.875% 30/01/2032 6.375% 01/01/2025 GMTN
2,340,000 'VORY COAST GOVERNMENT INTERNATIONAL EUR 2,410,346.88 0.04 14,250,000 LEBANON GOVERNMENT INTERNATIONALBOND  j5p 1,675,490.49 0.03
BOND 5.875% 17/10/2031 6.650% 03/11/2028 GMTN
5,200,000 |VORY COAST GOVERNMENT INTERNATIONAL usp 5,051,032.43 0.09 29,640,000 LEBANON GOVERNMENT INTERNATIONAL BOND  yy5p 3,492,583.46 0.06
BOND 6.125% 15/06/2033 6.650% 22/04/2024
6,460,000 VORY COAST GOVERNMENT INTERNATIONAL EUR 6,270,509.95 0.12 79,182,000 LEBANON GOVERNMENT INTERNATIONAL BOND  ysp 9,476,705.26 0.18
BOND 6.625% 22/03/2048 7.250% 23/03/2037
5,295,000 |VORY COAST GOVERNMENT INTERNATIONAL EUR 5,357,934.63 0.09 11,356,000 LEBANON GOVERNMENT INTERNATIONALBOND  ysp 1,346,204.74 0.02
BOND 6.875% 17/10/2040 8.250% 12/04/2021 EMTN
24,267,527.92  0.43 18,580,718.18  0.33
Venezuela Jersey
42,775,000 PETROLEOS DE VENEZUELA SA 5.500% usp 2,994,140.92 0.05 9,433,155 GALAXY PIPELINE ASSETS BIDCO LTD 2.160% Uso 8.691.901.26 0.15
12/04/2037 - DEFAULTED T 31/03/2034 T

The accompanying notes form an integral part of these financial statements.




Semi-annual report and unaudited financial statements
(Partial report dedicated to the Swiss market)
ended March 31, 2022

for the period

NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 31/03/2022 (continued)

Quantity/
Nominal

9,323,004

16,930,000

6,690,000

12,000,000

1,000,000

14,500,000

18,974,000

2,200,000,000
2,450,000
5,300,000

3,150,000

11,526,000

1,000,000
4,000,000

9,900,000

6,171,000

10,445,000

810,000

12,650,000

11,221,000

850,000

Name

GALAXY PIPELINE ASSETS BIDCO LTD 2.940%
30/09/2040

Gabon

GABON GOVERNMENT INTERNATIONAL BOND
7.000% 24/11/2031

Serbia

SERBIA INTERNATIONAL BOND 1.650%
03/03/2033
SERBIA INTERNATIONAL BOND 2.125%
01/12/2030

Albania

ALBANIA GOVERNMENT INTERNATIONAL BOND
3.500% 16/06/2027
ALBANIA GOVERNMENT INTERNATIONAL BOND
3.500% 23/11/2031

Armenia

REPUBLIC OF ARMENIA INTERNATIONAL BOND
3.600% 02/02/2031

Tunisia

TUNISIAN REPUBLIC 3.500% 03/02/2033
TUNISIAN REPUBLIC 5.625% 17/02/2024
TUNISIAN REPUBLIC 5.750% 30/01/2025

Bolivia

BOLIVIAN GOVERNMENT INTERNATIONAL BOND
4.500% 20/03/2028
BOLIVIAN GOVERNMENT INTERNATIONAL BOND
7.500% 02/03/2030

Honduras

HONDURAS GOVERNMENT INTERNATIONAL
BOND 5.625% 24/06/2030
HONDURAS GOVERNMENT INTERNATIONAL
BOND 5.625% 24/06/2030
HONDURAS GOVERNMENT INTERNATIONAL
BOND 6.250% 19/01/2027

Uzbekistan

REPUBLIC OF UZBEKISTAN INTERNATIONAL BOND
3.900% 19/10/2031
UZBEKNEFTEGAZ JSC 4.750% 16/11/2028

Hungary

HUNGARY GOVERNMENT INTERNATIONAL BOND
2.125% 22/09/2031
HUNGARY GOVERNMENT INTERNATIONAL BOND
3.125% 21/09/2051

Senegal

SENEGAL GOVERNMENT INTERNATIONAL BOND
5.375% 08/06/2037
SENEGAL GOVERNMENT INTERNATIONAL BOND
6.750% 13/03/2048

Currency

usb

usb

EUR

usb

EUR

EUR

usb

JPY
EUR
uso

usb

usob

uso

usb

usb

usb

usb

usb

usop

EUR

usb

Market value
in USD

8,431,312.64

17,123,213.90

16,242,434.44

16,242,434.44

5,833,690.73
10,106,055.48

15,939,746.21

1,079,614.18
13,969,181.93

15,048,796.11

15,027,019.41

15,027,019.41

8,945,844.55
1,864,445.00
3,576,791.28

14,387,080.83

2,742,843.60

11,422,545.16

14,165,388.76

904,680.06
3,618,720.24
9,400,837.45

13,924,237.75

5,368,476.20

8,518,997.88
13,887,474.08

734,090.40

10,645,465.19

11,379,555.59

10,606,320.13

733,448.39

11,339,768.52

The accompanying notes form an integral part of these financial statements.

NAV

0.15

0.30

0.29

0.10
0.18

0.28

0.02
0.25

0.27

0.26

0.26

0.16
0.03
0.06

0.25

0.05

0.20

0.25

0.02
0.06
0.17

0.25

0.09

0.15
0.24

0.01

0.18

0.19

0.19

0.01

0.20

Quantity/
Nominal

13,100,000

11,600,000

8,540,000

1,500,000

9,390,000

4,000,000

3,550,000

6,500,000

2,705,000
5,666,000
28,005,000

11,300,000

6,630,000

4,290,000
4,450,000

4,000,000

2,000,000

2,200,000

Name

India

EXPORT-IMPORT BANK OF INDIA 2.250%
13/01/2031 EMTN

Mozambique

MOZAMBIQUE INTERNATIONAL BOND 5.000%
15/09/2031 STEP-UP

Kenya

REPUBLIC OF KENYA GOVERNMENT

INTERNATIONAL BOND 6.300% 23/01/2034
REPUBLIC OF KENYA GOVERNMENT

INTERNATIONAL BOND 8.250% 28/02/2048

Tajikistan
REPUBLIC OF TAJIKISTAN INTERNATIONAL BOND
7.125% 14/09/2027

Mongolia

MONGOLIA GOVERNMENT INTERNATIONAL
BOND 3.500% 07/07/2027
MONGOLIA GOVERNMENT INTERNATIONAL
BOND 4.450% 07/07/2031

Macedonia

NORTH MACEDONIA GOVERNMENT
INTERNATIONAL BOND 1.625% 10/03/2028

Belarus

DEVELOPMENT BANK OF THE REPUBLIC OF
BELARUS JSC 6.750% 02/05/2024

REPUBLIC OF BELARUS INTERNATIONAL BOND
5.875% 24/02/2026

REPUBLIC OF BELARUS INTERNATIONAL BOND
6.378% 24/02/2031

REPUBLIC OF BELARUS INTERNATIONAL BOND
7.625% 29/06/2027

Canada

CANACOL ENERGY LTD 5.750% 24/11/2028

United Kingdom

STATE SAVINGS BANK OF UKRAINE VIA SSB #1 PLC
9.625% 20/03/2025 STEP-UP
UKRAINE RAILWAYS VIA RAIL CAPITAL MARKETS

PLC 7.875% 15/07/2026
UKRAINE RAILWAYS VIA RAIL CAPITAL MARKETS

PLC 8.250% 09/07/2024

Thailand

GC TREASURY CENTER CO LTD 5.200%
30/03/2052 EMTN

Supranational - Multinational

BLACK SEA TRADE & DEVELOPMENT BANK
3.500% 25/06/2024

Currency

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

uso

usb

usb

usb

usb

usop

Market value
in USD

11,287,185.98

11,287,185.98

9,980,637.80

9,980,637.80

7,349,249.87
1,339,477.97

8,688,727.84

7,039,656.80

7,039,656.80

3,638,349.76
3,208,059.35

6,846,409.11

6,322,524.17

6,322,524.17

159,011.13
849,900.00
3,640,650.00
1,659,736.88

6,309,298.01

6,176,916.21
6,176,916.21

1,331,739.17
1,254,997.37
1,180,890.00

3,767,626.54

2,069,406.64

2,069,406.64

1,981,921.74

1,981,921.74

NN (L)

NAV

0.20

0.20

0.18

0.18

0.02

0.15

0.12

0.06
0.06

0.12

0.11

0.11

0.00
0.01
0.07
0.03

0.11

0.11
0.11

0.02
0.02
0.02

0.06

0.04

0.04

0.02

0.02




NN (L) Semi-annual report and unaudited financial statements
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 31/03/2022 (continued) Financial derivative instruments as at 31/03/2022
Quantity/ Name Currency Market value % Name Sell / Interest  Maturity Currency Notional Swap value
Nominal inUSD  NAV Buy r(?,/t‘)-‘ date inUsD
0,

Credit default swaps

Georgia CDS REPUBLIC OF Buy 1.000 20/06/2027  USD 24,000,000.00 1,048,662.48
COLOMBIA
1,792,000 GEORGIAN RAILWAY JSC 4.000% 17/06/2028 usb 1,534,338.12 0.03 1.000%
1,534,338.12  0.03 20/06/2027
e CDX EMERGING Buy 1.000 20/06/2027  USD 15,000,000.00 881,308.95
Spain MARKETS SERIES
37 VERSION 1
1,100,000 Al CANDELARIA SPAIN SA 7.500% 15/12/2028 UsD 1,080,402.93 0.02 CDSUNITED gy 1.000 20/06/2027  USD 22,500,000.00 2,329.88
MEXICAN STATES
1,080,402.93  0.02 1.000%
ireland 20/06/2027
relan CDSUNITED gy 1.000 20/06/2027  USD 22,500,000.00 2,329.88
MEXICAN STATES
1,820,000 GTLK EUROPE CAPITAL DAC 4.349% 27/02/2029  USD 364,000.00 0.01 1.000%
0.03 SADEREA DAC 12.500% 30/11/2026 EMTN usb 0.03 0.00 20/06/2027
CDS REPUBLIC OF Buy 1.000 20/06/2027  USD 22,000,000.00 (241,319.98)
364,000.03 001 pERCC
20/12/2022
4,775,925,570.90 84.17 | CDSREPUBLICOF gy 1.000 20/06/2027  USD 22,200,000.00 (243,513.80)
PERU 1.000%
Other transferable securities and money market instruments 20/12/2022
1,449,797.41
Bonds and other debt instruments
Russia
7,200,000 RUSSIAN FOREIGN BOND - EUROBOND 4.375%  ysp 1,152,000.00 0.02
21/03/2029
11,800,000 RUSSIAN FOREIGN BOND - EUROBOND 5.100% usD 1,888,000.00 0.03 To receive To pay Maturity ~ Commitment Unrealised
28/03/2035 B .
65,400,000 RUSSIAN FOREIGN BOND - EUROBOND 5.250% 5 1373400000 024 date inUSD  profit or (loss)
23/06/2047 in USD
16,774,000.00 0.29
Tunisia
730,000,000 TUNISIAN REPUBLIC 4.300% 02/08/2030 PY 3,397,909.69 0.06 Forward foreign exchange contracts
3,397,909.69 0.06 22,772,185,748.32 ZAR 1,478,876,100.66 USD 05/04/2022 1,478,876,100.66 79,333,469.31
Cayman Islands 319,921,553.35 AUD 232,661,440.26 USD 19/04/2022  232,661,440.26 7,625,257.02
3,300,000 BRAZIL MINAS SPE VIA STATE OF MINAS GERAIS  j5p 3339,783.02 0.06 23,083,601.18 USD 2,635,000,000.00 JPY 28/04/2022 23,083,601.18 1,364,062.05
5.333% 15/02/2028 309,291,507.60 USD 276,692,306.87 EUR 19/04/2022  309,291,507.60 1,296,086.06
3,339,783.02 0.06 T e A R
X 187,620,075.65 PLN 44,257,276.62 USD 19/04/2022  44,257,276.62 703,169.29
Argentina
58,737,805.42 CZK 2,582,584.45 USD 19/04/2022 2,582,584.45 88,399.24
1,135,127,000 ARGENTINE REPUBLIC GOVERNMENT Py 20,834.15 0.00
INTERNATIONAL BOND 15/12/2035 FRN 3,430,099.73 USD 2,540,000.00 GBP 28/04/2022 3,430,099.73 86,326.98
20,834.15  0.00 4,999,561.88 USD 72,256,167.97 ZAR 04/04/2022 4,999,561.88 54,742.86
23,532,526.86  0.41 8,576,217.23 USD 124,633,876.95 ZAR 01/04/2022 8,576,217.23 46,952.77
. - 197,165.82 USD 2,871,931.07 ZAR 19/04/2022 197,165.82 1,000.21
Undertakings for collective investment
403,464.09 USD 536,129.28 AUD 04/04/2022 403,464.09 857.93
49,294.55 USD 37,266.18 GBP 19/04/2022 49,294.55 233.25
Open ended funds
Luxembourg 49,538.26 USD 44,371.23 EUR  04/04/2022 49,538.26 168.60
1,472 NN (L) ASIAN DEBT (HARD CURRENCY) - Z CAP usD 7354.480.00 0.13 67,466.89 EUR 74,905.11 USD 01/04/2022 74,905.11 161.94
UsD
13,816 NN (1) EMERGING MARKETS CORPORATE DEBT-Z s 61,208,280.43 o1 77,273.20 AUD 57,981.95 USD 01/04/2022 57,981.95 46.34
CAP USD
17,858 NN (L) EMERGING MARKETS DEBT SHORT Ush £8.999.000.97 L7 8,410.98 USD 183,972.60 CZK 04/04/2022 8,410.98 30.49
DURATION (HARD CURRENCY) - Z CAP USD 45.16 USD 996.29 CZK 01/04/2022 45.16 (0.22)
28,737 NN (L) FRONTIER MARKETS DEBT (HARD UsD 204,047,875.39 359
CURRENCY) - | CAP USD 13,583.83 USD 12,234.93 EUR 01/04/2022 13,583.83 (29.37)
391,609,636.79 6.90
41,688.50 USD 38,435.79 CHF 19/04/2022 41,688.50 (98.89)
391,609,636.79 6.90 68,200.14 AUD 51,324.02 USD 04/04/2022 51,324.02 (109.14)
50,286.05 EUR 56,141.87 USD 04/04/2022 56,141.87 (191.08)
Total securities portfolio 5,191,067,734.55 91.48 1,328,967.97 USD 1,771,130.76 AUD 01/04/2022 1,328,967.97 (1,062.26)
2,871,931.07 ZAR 197,621.27 USD 01/04/2022 197,621.27 (1,081.93)
677,082.20 CHF 737,508.51 USD 19/04/2022 737,508.51 (1,384.77)

The accompanying notes form an integral part of these financial statements.

62



Semi-annual report and unaudited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Financial derivative instruments as at 31/03/2022 (continued)

To receive To pay Maturity ~ Commitment Unrealised
date inUSD  profit or (loss)

in USD

524,486.43 GBP 700,128.06 USD 19/04/2022 700,128.06 (9,636.38)
282,393.27 USD 6,523,316.53 CZK 19/04/2022 282,393.27 (14,241.44)
2,540,000.00 GBP 3,385,327.82 USD 28/04/2022 3,385,327.82 (41,555.07)
23,214,919.24 USD 31,815,673.22 AUD 19/04/2022 23,214,919.24 (681,198.30)
19,147,321.69 USD 83,476,107.42 PLN 19/04/2022 19,147,321.69 (856,523.84)
188,558,451.55 USD 170,500,000.00 EUR 31/05/2022  188,558,451.55 (1,548,409.69)
1,555,040,315.42 USD  22,772,185,748.19 ZAR 05/04/2022 1,555,040,315.42 (3,169,254.55)
2,274,129,682.05 EUR 2,537,872,175.85 USD 19/04/2022 2,537,872,175.85 (6,462,690.78)
20,552,024,578.12 ZAR 1,410,512,078.23 USD 19/04/2022 1,410,512,078.23 (6,717,768.67)

7,849,739,142.63 71,095,727.96

Quantity Name Currency Commitment Unrealised
in USD profit or (loss)
in USD

Futures on interest rates

(300) EURO-BOBL FUTURE 08/06/2022 EUR 43,012,822.92 1,311,814.33

(378) EURO-BUND FUTURE 08/06/2022 EUR 66,729,491.31 3,259,237.39

(391) EURO-BUXL 30Y BOND 08/06/2022 EUR 81,005,591.66 6,035,988.18

(1,873) US ULTRA BOND (CBT) 21/06/2022 usbD 331,755,125.00 17,499,490.60

2,507 US 10YR NOTE (CBT) 21/06/2022 usb 308,047,625.00 (9,212,281.26)

1,151 US 2YR NOTE (CBT) 30/06/2022 usb 243,922,079.28 (2,125,452.06)

4,591 US 5YR NOTE (CBT) 30/06/2022 usb 526,530,312.50 (13,724,620.94)
1,601,003,047.67 3,044,176.24

Total financial derivative instruments 75,589,701.61

Summary of net assets as at 31/03/2022

%

NAV

Total securities portfolio 5,191,067,734.55 91.48
Total financial derivative instruments 75,589,701.61 1.33
Cash at bank 402,582,593.94 7.09
Other assets and liabilities 5,499,066.90 0.10
Total net assets 5,674,739,097.00 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) Emerging Markets High Dividend

(Denominated in EUR)

Statistics
Net assets 31/03/2022 EUR 177,299,811.62 Capitalisation Zz (EUR) 31/03/2022 EUR 6,951.44
30/09/2021 EUR 189,300,228.00 30/09/2021 EUR 7,316.38
30/09/2020 EUR 205,342,749.48 30/09/2020 EUR 6,296.11
Net asset value per share** Distribution N (EUR) 31/03/2022 EUR 872.12
30/09/2021 EUR 944.23
Capitalisation | (EUR) 31/03/2022 EUR 7,694.27 30/09/2020 EUR 843.36
30/09/2021 EUR 8,132.66
30/09/2020 EUR 7,058.70 Distribution P (EUR) 31/03/2022 EUR 798.00
30/09/2021 EUR 867.74
Capitalisation | (USD) 31/03/2022 USD 75.94 30/09/2020 EUR 781.80
30/09/2021 USD 83.60
30/09/2020 USD 73.42 Distribution R (EUR) 31/03/2022 EUR 237.42
30/09/2021 EUR 257.15
Capitalisation | Hedged (i) (CZK) 31/03/2022 CZK 183,520.59 30/09/2020 EUR 229.92
30/09/2021 CzK 190,540.91
30/09/2020 CzZK 164,954.78 Distribution X (M) (USD) 31/03/2022 USD 209.27
30/09/2021 USD 236.34
Capitalisation | Hedged (i) (PLN) 31/03/2022 PLN 33,004.95 30/09/2020 USD 217.56
30/09/2021 PLN 34,509.03
30/09/2020 PLN 29,874.25 Distribution Y (M) (USD) 31/03/2022 USD 200.31
30/09/2021 USD 227.50
Capitalisation N (EUR) 31/03/2022 EUR 321.29 30/09/2020 USD 211.75
30/09/2021 EUR 339.91
30/09/2020 EUR 295.59 Number of shares
Capitalisation N (USD) 31/03/2022 USD 114.88 Capitalisation | (EUR) 31/03/2022 4,076
30/09/2021 USD 126.60 30/09/2021 4,052
30/09/2020 USD 111.39 30/09/2020 6,310
Capitalisation P (EUR) 31/03/2022 EUR 299.35 Capitalisation | (USD) 31/03/2022 224,402
30/09/2021 EUR 318.04 30/09/2021 242,074
30/09/2020 EUR 278.92 30/09/2020 270,854
Capitalisation P (USD) 31/03/2022 USD 106.98 Capitalisation | Hedged (i) (CZK) 31/03/2022 1,158
30/09/2021 USD 118.40 30/09/2021 1,158
30/09/2020 USD 105.06 30/09/2020 1,158
Capitalisation R (EUR) 31/03/2022 EUR 267.85 Capitalisation | Hedged (i) (PLN) 31/03/2022 2,032
30/09/2021 EUR 283.52 30/09/2021 2,308
30/09/2020 EUR 246.79 30/09/2020 1,637
Capitalisation X (EUR) 31/03/2022 EUR 1,114.32 Capitalisation N (EUR) 31/03/2022 219,258
30/09/2021 EUR 1,186.87 30/09/2021 208,469
30/09/2020 EUR 1,046.13 30/09/2020 252,785
Capitalisation X (USD) 31/03/2022 USD 58.96 Capitalisation N (USD) 31/03/2022 1,987
30/09/2021 USD 65.41 30/09/2021 2,037
30/09/2020 USD 58.33 30/09/2020 2,823
Capitalisation X Hedged (i) (CZK) 31/03/2022 CzZK 1,224.45 Capitalisation P (EUR) 31/03/2022 18,447
30/09/2021 CzZK 1,284.45 30/09/2021 19,661
30/09/2020 CzK 1,129.00 30/09/2020 20,756
Capitalisation Y (USD) 31/03/2022 USD 236.68 Capitalisation P (USD) 31/03/2022 134,889
30/09/2021 USD 263.89 30/09/2021 152,032
30/09/2020 USD 237.70 30/09/2020 173,640

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Emerging Markets High Dividend

(Denominated in EUR)

Statistics (continued)
Number of shares
Distribution X (M) (USD) 07/02/2022 USD 0.68
Capitalisation R (EUR) 31/03/2022 92
30/09/2021 92 Distribution X (M) (USD) 04/01/2022 USD 0.68
30/09/2020 184
Distribution X (M) (USD) 02/12/2021 USD 0.68
Capitalisation X (EUR) 31/03/2022 1,069
30/09/2021 1,328 Distribution X (M) (USD) 02/11/2021 USD 0.68
30/09/2020 669
Distribution X (M) (USD) 04/10/2021 USD 0.68
Capitalisation X (USD) 31/03/2022 19,251
30/09/2021 19,899 Distribution Y (M) (USD) 02/03/2022 USD 0.67
30/09/2020 26,952
Distribution Y (M) (USD) 07/02/2022 USD 0.67
Capitalisation X Hedged (i) (CZK) 31/03/2022 79,010
30/09/2021 83,129 Distribution Y (M) (USD) 04/01/2022 USD 0.67
30/09/2020 106,188
Distribution Y (M) (USD) 02/12/2021 USD 0.67
Capitalisation Y (USD) 31/03/2022 5,814
30/09/2021 7,383 Distribution Y (M) (USD) 02/11/2021 USD 0.67
30/09/2020 680
Distribution Y (M) (USD) 04/10/2021 USD 0.67
Capitalisation Zz (EUR) 31/03/2022 724
30/09/2021 743
30/09/2020 2,967
Distribution N (EUR) 31/03/2022 1,599
30/09/2021 1,625
30/09/2020 1,412
Distribution P (EUR) 31/03/2022 5,432
30/09/2021 4,874
30/09/2020 3,672
Distribution R (EUR) 31/03/2022 144
30/09/2021 173
30/09/2020 330
Distribution X (M) (USD) 31/03/2022 200
30/09/2021 531
30/09/2020 263
Distribution Y (M) (USD) 31/03/2022 268
30/09/2021 164
30/09/2020 859
Dividend
Distribution N (EUR) 14/12/2021 EUR 21.55
Distribution P (EUR) 14/12/2021 EUR 19.85
Distribution R (EUR) 14/12/2021 EUR 5.85
Distribution X (M) (USD) 02/03/2022 USD 0.68

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)

Total expense ratio (TER) in %*

Capitalisation | (EUR) 31/03/2022 0.86%
Capitalisation | (USD) 31/03/2022 0.86%
Capitalisation | Hedged (i) (CZK) 31/03/2022 0.88%
Capitalisation | Hedged (i) (PLN) 31/03/2022 0.88%
Capitalisation N (EUR) 31/03/2022 1.05%
Capitalisation N (USD) 31/03/2022 1.05%
Capitalisation P (EUR) 31/03/2022 1.90%
Capitalisation P (USD) 31/03/2022 1.90%
Capitalisation R (EUR) 31/03/2022 1.15%
Capitalisation X (EUR) 31/03/2022 2.40%
Capitalisation X (USD) 31/03/2022 2.40%
Capitalisation X Hedged (i) (CZK) 31/03/2022 2.42%
Capitalisation Y (USD) 31/03/2022 3.40%
Capitalisation Zz (EUR) 31/03/2022 0.01%
Distribution N (EUR) 31/03/2022 1.05%
Distribution P (EUR) 31/03/2022 1.90%
Distribution R (EUR) 31/03/2022 1.15%
Distribution X (M) (USD) 31/03/2022 2.40%
Distribution Y (M) (USD) 31/03/2022 3.39%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 176,038,113.65
Shares 176,035,151.29
Bonds and other debt instruments 2,962.36
Total financial derivative instruments 2 678,099.97
Forward foreign exchange contracts 678,099.97
Cash at bank 1,726,746.42
Other assets 4 1,734,683.86
Total assets 180,177,643.90
Current liabilities 4,12 (2,877,832.28)
Total liabilities (2,877,832.28)
Net assets at the end of the period 177,299,811.62

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 1,815,886.29
Dividends 1,532,497.49
Interest on bonds and other debt instruments 283,388.80
Total expenses (1,065,111.44)
Management fees 5 (735,135.85)
Fixed service fees 6 (289,351.40)
Overlay fees 7 (3,109.65)
Subscription tax 9 (30,389.37)
Bank interest (6,091.75)
Other expenses 14 (1,033.42)
Net investment income 750,774.85
Realised gains on securities portfolio 2 13,637,631.72
Realised losses on securities portfolio 2 (14,217,239.33)
Realised losses on financial derivative instruments (360,467.97)
Realised gains on currency 924,234.32
Realised losses on currency (1,110,721.89)
Changes in net unrealised gains or (losses) on securities (10,435,957.75)
portfolio
Changes in net unrealised gains or (losses) on financial 1,016,660.95
derivative instruments
Result of operations (9,795,085.10)
Subscriptions 13,284,152.63
Redemptions (15,354,145.82)
Distribution (135,338.09)
Net assets at the beginning of the period 189,300,228.00
Net assets at the end of the period 177,299,811.62

The accompanying notes form an integral part of these financial statements.

67



NN (L) Semi-annual report and unaudited financial statements
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Emerging Markets High Dividend

(Denominated in EUR)

Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an India
official stock exchange listing and/or dealt in on another regulated market 82,584 ASIAN PAINTS LTD INR 3,017,355.79 170
49,900 AUROBINDO PHARMA LTD INR 396,014.33 0.22
Shares 5,600 AVENUE SUPERMARTS LTD INR 266,430.93 0.15
8,000 BAJAJ AUTO LTD INR 346,908.69 0.20
Cayman Islands 8,700 BAJAJ FINSERV LTD INR 1,765,571.04 1.00
50,168 ALIBABA GROUP HOLDING LTD ADR usD 4,905,656.23 2.77 19,800 BALKRISHNA INDUSTRIES LTD INR 502,034.24 0.28
6,900 BEIGENE LTD ADR usp 1,169,586.12 0.66 205,500 BHARAT PETROLEUM CORP LTD INR 877,846.23 0.50
67,000 CHAILEASE HOLDING CO LTD TWD 531,862.06 0.30 25,700 BRITANNIA INDUSTRIES LTD INR 976,140.21 0.55
321,000 CHINA MEDICAL SYSTEM HOLDINGS LTD HKD 452,880.17 0.26 60,000 HAVELLS INDIA LTD INR 821,078.49 0.46
140,400 CHINA MEIDONG AUTO HOLDINGS LTD HKD 481,387.80 0.27 13,400 HDFC ASSET MANAGEMENT CO LTD INR 341,446.33 0.19
122,000 COUNTRY GARDEN SERVICES HOLDINGS COLTD ~ HKD 466,621.64 0.26 172,900 HDFC LIFE INSURANCE CO LTD INR 1,104,690.42 0.62
338,000 DONGYUE GROUP LTD HKD 416,656.38 0.24 7,100 HINDUSTAN UNILEVER LTD INR 172,672.42 0.10
543,200 GEELY AUTOMOBILE HOLDINGS LTD HKD 760,922.41 0.42 5,000 HOUSING DEVELOPMENT FINANCE CORP LTD INR 141,816.59 0.08
163,900 HAITIAN INTERNATIONAL HOLDINGS LTD HKD 380,491.98 0.21 131,500 INDIAN OIL CORP LTD INR 185,722.36 0.10
9,000 INNOVENT BIOLOGICS INC HKD 27,552.52 0.02 9,200 IPCA LABORATORIES LTD INR 116,416.42 0.07
7,585 JD.COM INC- A HKD 196,027.50 0.11 17,200 MARUTI SUZUKI INDIA LTD INR 1,543,124.06 0.87
85,000 KE HOLDINGS INC usD 944,996.18 0.53 28,200 MUTHOOT FINANCE LTD INR 445,817.79 0.25
318,000 LEE & MAN PAPER MANUFACTURING LTD HKD 149,018.40 0.08 3,916 NESTLE INDIA LTD INR 807,096.68 0.46
187,700 LINING CO LTD HKD 1,446,971.76 0.82 60,400 RELIANCE INDUSTRIES LTD INR 1,889,345.73 1.07
59,216 MEITUAN - B HKD 1,037,738.18 0.59 17,200 SIEMENS LTD INR 482,833.54 0.27
38,200 NETEASE INC HKD 610,347.25 0.34 142,000 TATA CONSUMER PRODUCTS LTD INR 1,310,536.90 0.74
23,100 NETEASE INC ADR usD 1,862,076.12 1.05 109,100 TATA STEEL LTD INR 1,692,697.69 0.95
91,600 NIO INC ADR usb 1,732,961.85 0.98 67,600 TECH MAHINDRA LTD INR 1,201,801.46 0.68
12,000 SILERGY CORP TWD 1,289,625.37 0.73 4,500 TORRENT PHARMACEUTICALS LTD INR 149,112.46 0.08
61,300 SUNNY OPTICAL TECHNOLOGY GROUP CO LTD HKD 881,603.27 0.50 58,700 UNITED SPIRITS LTD INR 619,529.78 0.35
152,300 TENCENT HOLDINGS LTD HKD 6,422,512.02 3.62 242,600 WIPRO LTD INR 1,704,688.26 0.96
242,000 TONGCHENG TRAVEL HOLDINGS LTD HKD 386,208.81 0.22 22,878,728.84 12.90
196,000 TOPSPORTS INTERNATIONAL HOLDINGS LTD HKD 147,324.95 0.08
28,400 TRIP.COM GROUP LTD ADR UsD 500,129.87  0.33 South Korea
483,000 WANT WANT CHINA HOLDINGS LTD HKD 401,010.67 0.23 11,080 CELLTRION HEALTHCARE CO LTD KRW 534,885.69 0.30
113,300 WUXI BIOLOGICS CAYMAN INC HKD 841,068.24 0.47 3,300 CJCORP KRW 206,349.96 0.12
142,000 ZHONGSHENG GROUP HOLDINGS LTD HKD 898,939.33 0.51 2,500 CJ ENM CO LTD KRW 243,427.43 0.14
292,500 3SBIO INC HKD 214,501.89 0.12 1,900 CJ LOGISTICS CORP KRW 182,221.93 0.10
29,646,678.97 16.72 13,200 COWAY CO LTD KRW 669,223.40 0.38
. 11,000 GS HOLDINGS KRW 357,838.24 0.20
Taiwan
18,700 HANKOOK TIRE & TECHNOLOGY CO LTD KRW 465,189.68 0.26
119,900 ACCTON TECHNOLOGY CORP TWD 833,497.59 0.47 1,530 HANMI PHARM CO LTD KRW 310,220.45 0.17
653,000 AU OPTRONICS CORP TWD 403,269.52 0.23 58,200 HMM CO LTD KRW 1,257,678.19 0.71
121,988 CHINA DEVELOPMENT FINANCIAL HOLDING CORP  TWD 35,147.77 0.02 4,100 HYUNDAI GLOVIS CO LTD KRW 584,908.04 0.33
3,410,685 CHINA DEVELOPMENT FINANCIAL HOLDING CORP  TWD 2,052,764.87 1.15 1,552 KOREA ZINC CO LTD KRW 672,852.66 0.38
2,453,000 CTBC FINANCIAL HOLDING CO LTD TWD 2,257,424.82 1.27 14,300 NAVER CORP KRW 3,596,427.94 2.03
14,000 ECLAT TEXTILE CO LTD TWD 209,511.57 0.12 5,800 ORION CORP/REPUBLIC OF KOREA KRW 381,665.71 0.22
63,000 FORMOSA PETROCHEMICAL CORP TWD 186,187.38 0.11 6,700 POSCO HOLDINGS INC KRW 1,454,389.56 0.82
75,650 HIGHWEALTH CONSTRUCTION CORP TWD 107,797.66 0.06 7,700 SAMSUNG ELECTRO-MECHANICS CO LTD KRW 941,973.36 0.53
143,800 HON HAI PRECISION INDUSTRY CO LTD TWD 478,149.12 0.27 146,066 SAMSUNG ELECTRONICS CO LTD KRW 7,539,217.41 4.25
1,073,000 INNOLUX CORP TWD 566,415.30 032 38,832 SAMSUNG ENGINEERING CO LTD KRW 753,176.88 0.42
19,900 MEDIATEK INC TWD 564,884.24 0.32 150,900 SAMSUNG HEAVY INDUSTRIES CO LTD KRW 634,099.98 0.36
191,000 NAN YA PLASTICS CORP TWD 557,981.15 0.31 7,600 SAMSUNG SDS CO LTD KRW 778,576.05 0.44
135,000 NOVATEK MICROELECTRONICS CORP TWD 1,805,083.88 1.02 15,700 SAMSUNG SECURITIES CO LTD KRW 487,001.28 0.27
344,000 POU CHEN CORP TWD 340,222.26 0.19 8,700 SEEGENE INC KRW 330,719.61 0.19
110,000 REALTEK SEMICONDUCTOR CORP TWD 1,483,920.15 0.84 22,382,043.45 12.62
223,000 TAIWAN MOBILE CO LTD TWD 733,955.03 0.41
651,847 TAIWAN SEMICONDUCTOR MANUFACTURING €O Twp 12,155,056.01 6.86 China
LTD
9,000 VOLTRONIC POWER TECHNOLOGY CORP TWD 411,833.41 0.23 361,000 ANHUI CONCH CEMENT CO LTD - H HKD 1,662,131.92 0.94
568,000 CHINA COMMUNICATIONS SERVICES CORP LTD - {kp 230,633.13 0.13
16,000 WAN HAI LINES LTD TWD 79,933.46 0.05 R g
3,000 WIWYNN CORP TWD 95,930.31 0.05 3,698,500 CHINA CONSTRUCTION BANK CORP - H HKD 2,492,088.96 1.40
25,358,965.50 14.30 359,600 CHINA INTERNATIONAL CAPITAL CORP LTD - H HKD 718,514.88 0.41
507,000 CHINA LIFE INSURANCE CO LTD - H HKD 695,614.29 0.39
1,221,000 CHINA MOLYBDENUM CO LTD - H HKD 571,550.30 0.32

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022 (continued)

Quantity/
Nominal

602,000
590,400
387,000

256,480
178,800
23,800
6,516,369

339,100
277,500
2,203,000
44,900
251,000
278,000
629,400
42,300
153,000

129,671
114,900
258,300

25,533

92,400
725,100
1,101,295
144,000
267,900

15,700
98,200
42,200
37,700
76,000
240,500

760,200
4,207,900
5,318,000
2,075,400
7,530,300
1,923,600

30,387
42,477
6,800
82,100
192,100
53,100
32,200

Name Currency
CHINA RAILWAY GROUP LTD HKD
CHINA VANKE CO LTD - H HKD
CHONGQING RURAL COMMERCIAL BANK CO LTD  pkp
-H
COSCO SHIPPING HOLDINGS CO LTD - H HKD
FUYAO GLASS INDUSTRY GROUP CO LTD - H HKD
HUADONG MEDICINE CO LTD CNH
INDUSTRIAL & COMMERCIAL BANK OF CHINALTD  1kp
-H
JIANGXI COPPER CO LTD - H HKD
NEW CHINA LIFE INSURANCE CO LTD - H HKD
PEOPLE'S INSURANCE CO GROUP - H HKD
PHARMARON BEWING CO LTD - H HKD
SHANDONG GOLD MINING CO LTD - H HKD
SINOPHARM GROUP CO LTD - H HKD
WEICHAI POWER CO LTD - H HKD
WUXI APPTEC CO LTD - H HKD
ZHAOJIN MINING INDUSTRY CO LTD HKD
Brazil
BB SEGURIDADE PARTICIPACOES SA BRL
CENTRAIS ELETRICAS BRASILEIRAS SA BRL
CIA ENERGETICA DE MINAS GERAIS - PREF BRL
GETNET ADQUIRENCIA E SERVICOS PARA MEIOS  gR|.
DE PAGAMENTO SA
HYPERA SA BRL
ITAU UNIBANCO HOLDING SA - PREF BRL
ITAUSA SA BRL
LOCALIZA RENT A CAR SA BRL
VIBRA ENERGIA SA BRL
South Africa
CAPITEC BANK HOLDINGS LTD ZAR
IMPALA PLATINUM HOLDINGS LTD ZAR
MR PRICE GROUP LTD ZAR
TIGER BRANDS LTD ZAR
VODACOM GROUP LTD ZAR
WOOLWORTHS HOLDINGS LTD/SOUTH AFRICA  ZAR
Indonesia
ASTRA INTERNATIONAL TBK PT IDR
BANK CENTRAL ASIA TBK PT IDR
KALBE FARMA TBK PT IDR
MERDEKA COPPER GOLD TBK PT IDR
TELKOM INDONESIA PERSERO TBK PT IDR
UNILEVER INDONESIA TBK PT IDR
Saudi Arabia
ADVANCED PETROCHEMICAL CO SAR
AL RAJHI BANK SAR
JARIR MARKETING CO SAR
SAHARA INTERNATIONAL PETROCHEMICAL CO SAR
SAUDI ELECTRICITY CO SAR
SAUDI INDUSTRIAL INVESTMENT GROUP SAR
SAUDI TELECOM CO SAR

Market value
in EUR

302,024.52
1,197,029.18
136,898.60

400,358.57
655,091.34
112,270.71
3,590,340.89

511,008.32
694,385.50
648,284.60
486,854.25
451,865.36
568,303.81
889,565.90
602,063.72
121,669.59

17,738,548.34

626,863.91
825,362.15
743,058.80

17,626.43

676,495.18
3,768,636.02
2,239,142.29
1,664,076.41
1,184,641.06

11,745,902.25

2,261,101.08
1,359,154.41
561,962.45
375,409.35
747,911.94
854,691.74

6,160,230.97

313,108.50
2,098,840.37
535,868.60
588,740.00
2,155,623.15
440,157.98

6,132,338.60

513,231.64
1,634,121.45
320,930.96
1,056,218.86
1,219,578.37
445,244.99
831,593.54

6,020,919.81

The accompanying notes form an integral part of these financial statements.

NAV

0.17
0.68
0.08

0.23
0.37
0.06
2.02

0.29
0.39
0.37
0.27
0.25
0.32
0.50
0.34
0.07

10.00

0.35
0.47
0.42
0.01

0.38
213
1.25
0.94
0.67

6.62

1.28
0.77
0.32
0.21
0.42
0.47

3.47

0.18
1.18
0.30
0.33
1.22
0.25

3.46

0.29
0.92
0.18
0.60
0.70
0.25
0.47
3.41

Quantity/
Nominal

607,600

942,200
456,322
584,552

453,700
2,068,300
160,900
55,420

113,200

404,500
55,800
322,600
393,800
507,500
289,000
1,296,500

260,000
299,500
626,000

104,000
1,658,000
132,900

40,600
2,045,000
197,200
411,200
330,100
378,500
243,100
98,200

345,600
73,300
209,500

126,600
227,745

42,000

Name

United Arab Emirates

Currency

ABU DHABI NATIONAL OIL CO FOR DISTRIBUTION  App

PJSC
ALDAR PROPERTIES PJSC

DUBAI ISLAMIC BANK PJSC
FIRST ABU DHABI BANK PJSC

Mexico

ALFASABDECV-A
AMERICA MOVIL SAB DE CV

FOMENTO ECONOMICO MEXICANO SAB DE CV
GRUPO AEROPORTUARIO DEL PACIFICO SAB DE
cv-B

WAL-MART DE MEXICO SAB DE CV

Malaysia

HARTALEGA HOLDINGS BHD

HONG LEONG BANK BHD

KOSSAN RUBBER INDUSTRIES BHD
PETRONAS CHEMICALS GROUP BHD
PRESS METAL ALUMINIUM HOLDINGS
SIME DARBY BHD

TOP GLOVE CORP BHD

Hong Kong

CHINA MERCHANTS HOLDINGS INTERNATIONAL
COLTD
CHINA RESOURCES PHARMACEUTICAL GROUP

CHINA TRADITIONAL CHINESE MEDICINE
HOLDINGS CO LTD
GUANGDONG INVESTMENT LTD

LENOVO GROUP LTD
SINOTRUK HONG KONG LTD

Thailand

DELTA ELECTRONICS THAILAND PCL
LAND & HOUSES PCL

MUANGTHAI CAPITAL PCL

PTT OIL & RETAIL BUSINESS PCL
PTT PCL

PTT PCL-NVDR

SRITRANG GLOVES THAILAND PCL
SRISAWAD CORP PCL

Qatar

MESAIEED PETROCHEMICAL HOLDING CO
QATAR ISLAMIC BANK SAQ
QATAR NATIONAL BANK QPSC

Kuwait

AGILITY PUBLIC WAREHOUSING CO KSC
NATIONAL BANK OF KUWAIT

Poland

POLSKI KONCERN NAFTOWY ORLEN SA

AED
AED
AED

MXN

MXN

MXN

MXN

MYR
MYR
MYR
MYR

MYR
MYR

HKD

HKD

HKD

HKD
HKD
HKD

THB
THB
THB
THB
THB

THB

KWD
KWD

PLN

Market value
in EUR

624,426.95

1,136,592.01
688,923.74
3,375,590.33
5,825,533.03

309,167.11
1,964,042.04
1,197,515.20

800,835.63

415,843.61
4,687,403.59

419,299.74
240,713.70
135,234.22
808,109.65
672,537.80
148,240.19
533,005.69
2,957,140.99

422,286.27
139,858.06
293,736.76

127,824.17
1,616,512.31
182,254.53
2,782,472.10

425,901.75
525,157.80
280,092.25
277,583.67
344,738.46
394,694.07
165,896.68
151,156.32

2,565,221.00

248,197.85
431,262.33
1,192,787.05
1,872,247.23

413,856.35
740,457.58

1,154,313.93

688,603.14

NN (L)

NAV

0.35

0.65
0.39
1.90

3.29

0.17
111
0.68
0.45

0.23
2.64

0.24
0.14
0.08
0.46
0.38
0.08
0.29

1.67

0.24
0.08
0.17

0.07
0.91
0.10

1.57

0.24
0.30
0.16
0.16
0.19
0.22
0.09
0.09

1.45

0.15
0.24
0.67

1.06

0.23
0.42
0.65
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Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
253,300 POLSKIE GORNICTWO NAFTOWE | PLN 339,030.53 0.19 Ty .
GAZOWNICTWO SA Other transferable securities and money market instruments
1,027,633.67 0.58
Bermuda Shares
846,000 BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD HKD 708,753.54 0.40 Russia
672,000 CHINA RUYI HOLDINGS LTD HKD 162,892.46 0.09 307,090 GAZPROM PJsC RUB 0.34 0.00
219,000 HUABAO INTERNATIONAL HOLDINGS LTD HKD 109,472.66 0.06 8,811,600 INTER RAO UES PJSC RUB 9.62 0.00
981,118_66 0.55 43,000 LUKOIL PJSC RUB 0.05 0.00
E t 102,412 TATNEFT PJSC RUB 0.11 0.00
gyp 10.12 0.00
397,654 COMMERCIAL INTERNATIONAL BANK EGYPT SAE EGP 903,063.72 0.51
903,063.72  0.51 1012 0.00
Hungary - -
Total securities portfolio 176,038,113.65 99.29
57,200 MOL HUNGARIAN OIL & GAS PLC HUF 456,366.32 0.26
20,500 RICHTER GEDEON NYRT HUF 391,869.00 0.22 . . R . R
84823532 o048 | Financial derivative instruments as at 31/03/2022
Greece
12,900 JUMBO SA EUR 174,150.00 0.10
28,000 OPAP SA EUR 369,600.00 0.21
543,750.00 0.31
To receive To pay Maturity  Commitment Unrealised
Turkey date inEUR  profit or (loss)
69,400 BIM BIRLESIK MAGAZALAR AS TRY 359,968.35 0.20 in EUR
12,000 TURKIYE PETROL RAFINERILERI AS TRY 157,646.35 0.09
517,614.70  0.29
Peru Forward foreign exchange contracts
48,700 CIA DE MINAS BUENAVENTURA SAA UsD 240,757.65 0.25 340,133,733.48 CzZK 13,402,510.49 EUR 19/04/2022 13,402,510.49 492,407.27
440,757_65 0.25 77,586,834.53 PLN 16,395,856.92 EUR 19/04/2022 16,395,856.92 307,052.43
Colombia 1,198,002.64 EUR 30,205,398.81 CZK 19/04/2022 1,198,002.64 (35,928.29)
406,800 ECOPETROL SA cop 344,603.74 0.19 2,680,511.49 EUR 12,848,106.41 PLN 19/04/2022 2,680,511.49 (85,431.44)
344,603.74  0.19 33,676,881.54 678,099.97
Czech Republic
88,900 MONETA MONEY BANK AS CzZK 325,930.33 0.19
325,930.33 0.19
chil Total financial derivative instruments 678,099.97
ile
18,300 CIA CERVECERIAS UNIDAS SA CLP 123,083.75 0.07
Summary of net assets as at 31/03/2022
123,083.75 0.07
%
Luxembourg NA\;
300 GLOBANT SA usb 70,661.03 004 | Total securities portfolio 176,038,113.65 99.29
70,661.03  0.04 X . s
Total financial derivative instruments 678,099.97 0.38
176,035,141.17 99.29 | (Cash at bank 1,726,746.42 0.97
Bonds and other debt instruments Other assets and liabilities (1,143,148.42) (0.64)
India Total net assets 177,299,811.62 100.00
861,300 BRITANNIA INDUSTRIES LTD 5.500% 03/06/2024 INR 2,962.36 0.00
2,962.36  0.00
2,962.36  0.00

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro Credit

(Denominated in EUR)

Statistics
Net assets 31/03/2022 EUR 1,525,734,254.68 Number of shares
30/09/2021 EUR 1,653,937,068.83
30/09/2020 EUR 1,409,318,660.36 Capitalisation Q (EUR) 31/03/2022 28,363
30/09/2021 28,922
Net asset value per share** 30/09/2020 20,848
Capitalisation | (EUR) 31/03/2022 EUR 2,112.58 Capitalisation R (EUR) 31/03/2022 4,100
30/09/2021 EUR 2,238.65 30/09/2021 4,369
30/09/2020 EUR 2,193.49 30/09/2020 5,434
Capitalisation P (EUR) 31/03/2022 EUR 183.06 Capitalisation V (EUR) 31/03/2022 1,174
30/09/2021 EUR 194.42 30/09/2021 1,180
30/09/2020 EUR 191.37 30/09/2020 1,213
Capitalisation Q (EUR) 31/03/2022 EUR 5,192.31 Capitalisation X (EUR) 31/03/2022 21,124
30/09/2021 EUR 5,499.14 30/09/2021 23,650
30/09/2020 EUR 5,382.31 30/09/2020 25,634
Capitalisation R (EUR) 31/03/2022 EUR 186.15 Capitalisation Z (EUR) 31/03/2022 51,656
30/09/2021 EUR 197.32 30/09/2021 48,048
30/09/2020 EUR 193.47 30/09/2020 27,947
Capitalisation V (EUR) 31/03/2022 EUR 150.59 Distribution | (EUR) 31/03/2022 61,651
30/09/2021 EUR 159.89 30/09/2021 63,132
30/09/2020 EUR 157.27 30/09/2020 74,239
Capitalisation X (EUR) 31/03/2022 EUR 173.94 Distribution P (EUR) 31/03/2022 4,757
30/09/2021 EUR 184.97 30/09/2021 5,160
30/09/2020 EUR 182.53 30/09/2020 6,524
Capitalisation Z (EUR) 31/03/2022 EUR 7,429.12 Distribution (HY) Z Hedged (i) (CZK) 31/03/2022 1,400
30/09/2021 EUR 7,858.32 30/09/2021 3,752
30/09/2020 EUR 7,672.16 30/09/2020 3,375
Distribution | (EUR) 31/03/2022 EUR 5,171.51 -
30/09/2021 EUR 54803, | Dividend
30/09/2020 EUR >,380.56 Distribution | (EUR) 14/12/2021 EUR 0.20
Distribution P (EUR) 31/03/2022 EUR 1,584.01 L .
30/09/2021 EUR 168237 Distribution (HY) Z Hedged (i) (CZK) 31/01/2022 CzZK 246.53
30/09/2020 EUR 1,656.00
Distribution (HY) Z Hedged (i) (CZK) 31/03/2022 CZK 150,205.45
30/09/2021 CzZK 156,623.13 Total expense ratio (TER) in %*
30/09/2020 CzZK 152,831.09
Capitalisation | (EUR) 31/03/2022 0.49%
Number of shares
Capitalisation P (EUR) 31/03/2022 0.95%
Capitalisation | (EUR) 31/03/2022 304,026
30/09/2021 321513 Capitalisation Q (EUR) 31/03/2022 0.38%
30/09/2020 285,815
Capitalisation R (EUR) 31/03/2022 0.56%
Capitalisation P (EUR) 31/03/2022 70,135 o
30/09/2021 73.441 Capitalisation V (EUR) 31/03/2022 0.88%
30/09/2020 107,387
Capitalisation X (EUR) 31/03/2022 1.20%
Capitalisation Z (EUR) 31/03/2022 0.13%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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(Denominated in EUR)

Statistics (continued)

Distribution | (EUR) 31/03/2022 0.49%
Distribution P (EUR) 31/03/2022 0.95%
Distribution (HY) Z Hedged (i) (CZK) 31/03/2022 0.15%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 1,528,653,208.72
Undertakings for collective investment 27,111,170.78
Bonds and other debt instruments 1,501,542,037.94
Total financial derivative instruments 2 671,907.18
Credit default swaps 274,355.42
Forward foreign exchange contracts 397,551.76
Cash at bank 571,137.03
Margin deposits 1,440,788.37
Other assets 4,12 58,600,330.16
Total assets 1,589,937,371.46
Current liabilities 4,12 (59,952,341.49)
Total financial derivative instruments 2 (4,250,775.29)

Interest rate swaps
Futures

Total liabilities
Net assets at the end of the period

(4,089,883.57)
(160,891.72)
(64,203,116.78)
1,525,734,254.68

Statement of operations and changes in net assets for the

period ended 31/03/2022

Notes
Total income 2 7,164,195.29
Interest on bonds and other debt instruments 6,717,685.47
Interest on swaps 267,295.51
Other income 13 179,214.31
Total expenses (3,629,496.51)
Management fees 5 (2,137,046.29)
Fixed service fees 6 (959,763.84)
Overlay fees 7 (1,427.06)
Subscription tax 9 (81,604.01)
Bank interest (12,069.63)
Interest on swaps (437,585.68)
Net investment income 3,534,698.78
Realised gains on securities portfolio 2 6,935,426.68
Realised losses on securities portfolio 2 (10,232,683.27)
Realised gains on financial derivative instruments 7,017,930.98
Realised losses on financial derivative instruments (6,647,908.47)
Realised gains on currency 281,301.28

Realised losses on currency

Changes in net unrealised gains or (losses) on securities
portfolio

Changes in net unrealised gains or (losses) on financial
derivative instruments

(160,402.80)
(86,664,945.68)

(3,815,993.34)

Result of operations (89,752,575.84)
Subscriptions 95,137,480.94
Redemptions (133,560,000.34)
Distribution (27,718.91)
Net assets at the beginning of the period 1,653,937,068.83
Net assets at the end of the period 1,525,734,254.68

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 1,500,000 ING GROEP NV 15/02/2029 FRN EMTN EUR 1,528,445.48 0.10
official stock exchange listing and/or dealt in on another regulated market 1,400,000 ING GROEP NV 16/02/2031 FRN EUR 137827655 0.09
3,700,000 ING GROEP NV 18/02/2029 FRN EUR 3,378,433.00 0.22
A 400,000 ING GROEP NV 22/03/2030 FRN EUR 400,619.56 0.03
Bonds and other debt instruments 6,100,000 ING GROEP NV 26/05/2031 FRN EMTN EUR 6,088,267.08  0.40
Netherlands 1,000,000 ING GROEP NV 29/11/2030 FRN EMTN EUR 925,931.64 0.06
o
5,000,000 ABERTIS INFRAESTRUCTURAS FINANCE BV FRN gy 489293005 032 2,120,000 gg/"("';“/';'gi’f AHOLD DELHAIZE NV 1.750% EUR 2,154567.81 0.4
PERP
6,474,000 AGCO INTERNATIONAL HOLDINGS BV 0.800% EUR 5,834,593.84 0.38 2,000,000 KONINKLIJKE DSM NV 2.375% 03/04/2024 EMTN ~ EUR 2,066,141.04 0.14
06/10/2028 8,100,000 KONINKLUKE PHILIPS NV 0.500% 22/05/2026 EUR 7,880,125.58 0.52
1,146,000 AKELIUS RESIDENTIAL PROPERTY FINANCING BV gyR 1,036,047.16  0.07 2,800,000 KONINKLUKE PHILIPS NV 0.750% 02/05/2024 EUR 2,806,41631  0.18
1.125% 11/01/2029 EMTN o 750% 02/05/ SeNine ’
9,600,000 ARGENTUM NETHERLANDS BV FOR GIVAUDAN SA  gyg 9,603,689.47 0.63 3,255,000 KONINKLIJKE PHILIPS NV 1.375% 02/05/2028 EUR 3,218,683.38 0.21
1.125% 17/09/2025 1,200,000 LINDE FINANCE BV 0.550% 19/05/2032 EMTN EUR 1,099,647.49 0.07
3,339,000 ASML HOLDING NV 0.250% 25/02/2030 EUR 3,064,767.73 020 1,000,000 NATURGY FINANCE BV 0.750% 28/11/2029 EMTN  EUR 94445053 0.6
3,738,000 ASML HOLDING NV 0.625% 07/05/2029 EUR 3,584,987.03 0.23 2,900,000 NATURGY FINANCE BV 0.875% 15/05/2025 EMTN  EUR 2,895,139.19 0.19
7,183,000 Q;ESEEGF'FT‘&“’&EEB:VZS/S O;O/ ;0::/372029 EUR 7,59562571 050 4,400,000 NATURGY FINANCE BV 1.250% 15/01/2026 EMTN  EUR 440326550 0.9
7,700,000 EMTN R EUR 6,933,503.04 0.45 1,000,000 NATURGY FINANCE BV 1.250% 19/04/2026 EMTN  EUR 997,364.50 0.07
380,000 BRENNTAG FINANCE BV 1.125% 27/09/2025 EUR 377,831.25 0.02 2,000,000 NATURGY FINANCE BV 1.375% 19/01/2027 EMTN  EUR 1,999,696.72 0.13
200,000 CITYCON TREASURY BV 1.625% 12/03/2028 EUR 170,152.78 0.01 800,000 NIBC BANK NV 0.875% 08/07/2025 EMTN EUR 785,690.84 0.05
EMTN
2,000,000 COOPERATIEVE RABOBANK UA 10/04/2029 FRN ysp 1804.469.17 012 1,200,000 NIBC BANK NV 0.875% 24/06/2027 EMTN EUR 1,128,190.46 0.07
EMTN 650,000 NIBC BANK NV 1.125% 19/04/2023 EMTN EUR 653,394.73 0.04
372,000 CRH FUNDING BV 1.875% 09/01/2024 EMTN EUR 378,983.75 0.02 3,500,000 PROSUS NV 2.085% 19/01/2030 EUR 3,009,832.11 0.20
1,364,000 CTP NV 0.500% 21/06/2025 EMTN EUR 1,293,259.99 0.08 8,946,000 REPSOL INTERNATIONAL FINANCE BV FRN PERP  EUR 8,485,875.64 0.56
1,000,000 CTP NV 0.625% 27/11/2023 EMTN EUR 988,682.80 0.06 2,000,000 REPSOL INTERNATIONAL FINANCE BV 0.250% EUR 1,888,343.56 0.12
02/08/2027 EMTN
4,837,000 CTP NV 0.750% 18/02/2027 EMTN EUR 4,354,812.63 0.29 2,796,000 SAGAX EURO MTN NL BV 0.750% 26/01/2028 EUR 2,455,595.81 0.16
2,586,000 CTP NV 0.875% 20/01/2026 EMTN EUR 2,436,823.69 0.16 EMTN
1,000,000 CTP NV 1.250% 21/06/2029 EMTN EUR 876,419.11 0.06 3,271,000 E:AGT‘LX EURO MTN NL BV 1.625% 24/02/2026 EUR 3,202,509.48 0.21
2,767,000 CTP NV 1.500% 27/09/2031 EMTN EUR 2,333,011.43 0.15 170,000 SIEMENS FINANCIERINGSMAATSCHAPPLI NV EUR 169.733.26 0.01
3,852,000 DANFOSS FINANCE | BV 0.375% 28/10/2028 EUR 3,522,339.64 0.23 1.000% 06/09/2027 EMTN
EMTN 1,495,000 SIGNIFY NV 2.000% 11/05/2024 EUR 1,522,230.66 0.10
300,000 DE VOLKSBANK NV 0.010% 16/09/2024 EMTN EUR 295,689.41 0.02 2,170,000 SIGNIFY NV 2.375% 11/05/2027 EUR 2,217,149.02 0.15
2,100,000 EEG’%LCK::’T‘;';E(‘)’;Z& 1T°E/:$%§$AEL“SL"LNCE EUR 2,069,460.96 014 14,542,000 STELLANTIS NV 2.750% 01/04/2032 EMTN EUR 14,643,151.68  0.97
4,900,000 EUR 4,926,520.66 0.32
BV 0.875% 30/01/2024 EMTN 6,850,000 STELLANTIS NV 3.375% 07/07/2023 EUR 7,051,786.68 0.46
4,800,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE EUR 4,819,497.12 0.32 3,200,000 TELEFONICA EUROPE BV FRN PERP EUR 3,229,298.37 0.21
BV 1.125% 22/05/2026 EMTN
523,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE £y 035,368.58 006 7,700,000 TELEFONICA EUROPE BV FRN PERP EUR 7,768,522.30 0.51
BV 1.500% 03/04/2028 EMTN 2,070,000 TENNET HOLDING BV FRN PERP EUR 2,116,254.58 0.14
1,255,000 DIGITAL DUTCH FINCO BV 1.500% 15/03/2030 EUR 1,154,894.27 0.08 1,000,000 THERMO FISHER SCIENTIFIC FINANCE | BV 1.625%  gyR 901,034.62 0.06
6,065,000 EDP FINANCE BV 1.125% 12/02/2024 EMTN EUR 6,117,33337 0.0 18/10/2041
1,002,000 VESTEDA FINANCE BV 0.750% 18/10/2031 EMTN ~ EUR 893,007.25 0.06
4,428,000 EDP FINANCE BV 1.875% 13/10/2025 EMTN EUR 4,541,839.89 0.30
4,857,000 VITERRA FINANCE BV 0.375% 24/09/2025 EMTN ~ EUR 4,565,642.02 0.30
2,600,000 EDP FINANCE BY 1.875% 21/05/2029 EMTN EUR 2/612,04065 017 2,137,000 VITERRA FINANCE BV 1.000% 24/09/2028 EMTN  EUR 1,898,851.97 0.12
5,018,000 ELM BV FOR FIRMENICH INTERNATIONAL SA FRN  gUR 5,069,666.93 033 2l :000% 24/09/ 1G98 :
PERP 3,700,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  EUR 3,862,677.38 0.25
ELM BV FOR SWISS REINSURANCE CO LTD FRN PERP
9,550,000 o EUR 9,555,282.77 0.63 7,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gUR 7,557,553.28 050
PERP
3,500,000 ENEL FINANCE INTERNATIONAL NV 0.500% EUR 3,132,905.97 0.21
17/06/2030 EMTN 8,100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gyR 8,145,020.68 053
3,849,000 ENEL FINANCE INTERNATIONAL NV 0.875% EUR 3,185,086.61 0.21 PERP
17/06/2036 EMTN 8,400,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gjR 8,525,371.09 056
3,600,000 ENEL FINANCE INTERNATIONAL NV 1.125% EUR 3,577,246.42 0.23 PERP
16/09/2026 EMTN 2,300,000 VONOVIA FINANCE BV 0.625% 07/10/2027 EMTN ~ EUR 2,146,939.49 0.14
11,600,000 ENEXIS HOLDING NV 0.875% 28/04/2026 EMTN  EUR 11,513,672.68 0.76 1,500,000 VONOVIA FINANCE BV 0.750% 15/01/2024 EUR 1,495,455.41 0.10
5,200,000 E-‘?“ '/NTERNAT'ONAL FINANCE BV 5.750% EUR 7,032,246.83 0.46 3,800,000 VONOVIA FINANCE BV 1.000% 09/07/2030 EMTN ~ EUR 3,462,573.87 0.23
14/02/2033 EMTN
4,000,000 GLOBAL SWITCH FINANCE BV 1.375% 07/10/2030 g 3,677,914.92 024 700,000 VONOVIA FINANCE BV 2.250% 15/12/2023 EMTN  EUR 720,012.93 0.05
EMTN 600,000 WOLTERS KLUWER NV 2.500% 13/05/2024 EUR 618,801.40 0.04
3,702,000 ;'E}OM%%Z?:;?;TAD TREASURY BV 0.625% EUR 3,569,609.67 0.23 1,000,000 WOLTERS KLUWER NV 2.875% 21/03/2023 EUR 1,029,116.48 0.07
1,776,000 HEIMSTADEN BOSTAD TREASURY BV 0.750% EUR 1,515,308.28 0.10 300,963,523.01 19.73
06/09/2029 EMTN
861,000 HEIMSTADEN BOSTAD TREASURY BV 1.000% EUR 777,118.57 0.05 United States
13/04/2028 EMTN
554,000 HEIMSTADEN BOSTAD TREASURY BV 1.375% EUR 508,802.63 0.03 2,649,000 AMERICAN TOWER CORP 0.400% 15/02/2027 EUR 2,472,023.81 0.16
24/07/2028 EMTN
3,911,000 HEIMSTADEN BOSTAD TREASURY BV 1.625% EUR 3,040,635.68 023 1,500,000 AMERICAN TOWER CORP 0.450% 15/01/2027 EUR 1,408,416.80 0.09
13/10/2031 EMTN 3,000,000 AMERICAN TOWER CORP 0.875% 21/05/2029 EUR 2,742,294.72 0.18
3,400,000 HEINEKEN NV 1.000% 04/05/2026 EMTN EUR 3,363,635.50 0.22 3,818,000 AMERICAN TOWER CORP 0.950% 05/10/2030 EUR 3,449,478.77 0.23
400,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 378,122.05 0.02 2,515,000 APPLE INC ZCP 15/11/2025 EUR 2,452,312.37 0.16
500,000 ING GROEP NV 09/06/2032 FRN EMTN EUR 465,464.71 0.03 2,000,000 AT&T INC 1.050% 05/09/2023 EUR 2,022,851.50 0.13
1,300,000 ING GROEP NV 11/04/2028 FRN EMTN EUR 1,329,229.90 0.09

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022 (continued)

Quantity/
Nominal

9,795,000
800,000
800,000

1,000,000

1,200,000

2,500,000

1,000,000

3,645,000

1,306,000

1,200,000

4,785,000
350,000

2,000,000

1,800,000

2,900,000

6,067,000

1,800,000

2,950,000

10,400,000
8,000,000
3,335,000
2,000,000

810,000

10,850,000
3,500,000
2,695,000
7,000,000
2,500,000
2,000,000
4,000,000
1,322,000
1,258,000
7,900,000

555,000
2,500,000
2,500,000
6,000,000
7,028,000

11,745,000
12,860,000
900,000

472,000
4,900,000
1,500,000
2,338,000
3,887,000
2,500,000

2,566,000
1,200,000

1,600,000
300,000

Name Currency
AT&T INC 1.600% 19/05/2028 EUR
AT&T INC 1.950% 15/09/2023 EUR
AT&T INC 2.050% 19/05/2032 EUR
AT&T INC 2.350% 05/09/2029 EUR
AT&T INC 2.600% 17/12/2029 EUR
AT&T INC 3.150% 04/09/2036 EUR
AUTOLIV INC 0.750% 26/06/2023 EUR
BANK OF AMERICA CORP 07/02/2025 FRN EMTN  EUR
BANK OF AMERICA CORP 22/03/2031 FRN EMTN  EUR
BANK OF AMERICA CORP 24/08/2028 FRN EMTN  EUR
CELANESE US HOLDINGS LLC 1.250% 11/02/2025  EUR
CHUBB INA HOLDINGS INC 0.300% 15/12/2024 EUR
CITIGROUP INC 06/07/2026 FRN EMTN EUR
CITIGROUP INC 24/07/2026 FRN EMTN EUR
DIGITAL EURO FINCO LLC 1.125% 09/04/2028 EUR
ELILILLY & CO 1.125% 14/09/2051 EUR
FORD MOTOR CREDIT CO LLC 1.514% 17/02/2023 EUR
GOLDMAN SACHS GROUP INC/THE 1.000% EUR
18/03/2033 EMTN
GOLDMAN SACHS GROUP INC/THE 1.375% EUR
15/05/2024 EMTN
GOLDMAN SACHS GROUP INC/THE 30/04/2024  gyr
FRN EMTN
INTERNATIONAL BUSINESS MACHINES CORP EUR
0.300% 11/02/2028
INTERNATIONAL BUSINESS MACHINES CORP EUR
1.250% 29/01/2027
INTERNATIONAL FLAVORS & FRAGRANCES INC EUR
1.800% 25/09/2026
JPMORGAN CHASE & CO 11/03/2027 FRN EMTN  EUR
JPMORGAN CHASE & CO 18/05/2028 FRN EMTN  EUR
JPMORGAN CHASE & CO 24/02/2028 FRN EMTN  EUR
MCDONALD'S CORP 0.250% 04/10/2028 GMTN  EUR
MMS USA HOLDINGS INC 0.625% 13/06/2025 EUR
MORGAN STANLEY 1.750% 11/03/2024 GMTN EUR
MORGAN STANLEY 1.750% 30/01/2025 GMTN EUR
MORGAN STANLEY 23/10/2026 FRN EMTN EUR
MORGAN STANLEY 29/04/2033 FRN EUR
MORGAN STANLEY 29/10/2027 FRN EUR
NASDAQ INC 0.875% 13/02/2030 EUR
NETFLIX INC 3.625% 15/05/2027 EUR
NETFLIX INC 3.625% 15/06/2030 EUR
NETFLIX INC 3.875% 15/11/2029 EUR
NEW YORK LIFE GLOBAL FUNDING 0.250% EUR
23/01/2027 GMTN
PARKER-HANNIFIN CORP 1.125% 01/03/2025 EUR
PEPSICO INC 0.500% 06/05/2028 EMTN EUR
PROLOGIS EURO FINANCE LLC 0.250% EUR
10/09/2027
PROLOGIS EURO FINANCE LLC 0.625% EUR
10/09/2031
THERMO FISHER SCIENTIFIC INC 1.500% EUR
01/10/2039 EMTN
THERMO FISHER SCIENTIFIC INC 1.950% EUR
24/07/2029
VERIZON COMMUNICATIONS INC 0.875% EUR
08/04/2027
VERIZON COMMUNICATIONS INC 1.125% EUR
19/09/2035
VERIZON COMMUNICATIONS INC 1.250% EUR
08/04/2030
WELLS FARGO & CO 0.500% 26/04/2024 EMTN EUR
ZF NORTH AMERICA CAPITAL INC 2.750% EUR
27/04/2023
France
ALSTOM SA ZCP 11/01/2029 EUR
ARKEMA SA 3.125% 06/12/2023 EMTN EUR

Market value
in EUR

9,863,397.31

816,770.50

814,282.81
1,045,378.25
1,274,828.77
2,749,219.35
1,002,495.33
3,676,661.27
1,190,190.75
1,129,239.06
4,687,510.51

344,345.86
1,992,790.40
1,806,757.54
2,710,052.49
4,938,319.41
1,802,520.97
2,615,099.89

10,506,747.58
7,949,878.96
3,153,181.00
2,010,471.92
811,646.88

10,692,126.10
3,497,772.85
2,538,207.68
6,414,934.96
2,456,605.55
2,040,192.56
4,091,435.28
1,319,066.92
1,155,707.38
7,486,523.24
508,924.87
2,667,231.25
2,644,107.48
6,509,661.66
6,657,588.49

11,699,777.76
12,330,780.91
838,631.67

418,069.76
4,398,834.52
1,537,462.31
2,294,771.88
3,511,204.33
2,440,909.33

2,548,876.70
1,220,598.11

187,359,168.33

1,401,382.46
311,629.02

The accompanying notes form an integral part of these financial statements.

NAV

0.65
0.05
0.05
0.07
0.08
0.18
0.07
0.24
0.08
0.07
0.31
0.02
0.13
0.12
0.18
0.32
0.12
0.17

0.69

0.52

0.13
0.05

0.70
0.23
0.17
0.42
0.16
0.13
0.27
0.09
0.08
0.49
0.03
0.17
0.17
0.43
0.44

0.77
0.81
0.05

0.03
0.29
0.10
0.15
0.23
0.16

0.17
0.08

12.28

0.09
0.02

Quantity/
Nominal

7,600,000
1,600,000
2,200,000
2,400,000
4,500,000
5,300,000
2,600,000

300,000
2,100,000

500,000

2,100,000

818,000
2,000,000
6,100,000
1,000,000
8,100,000

600,000
4,200,000
1,200,000
4,900,000
1,600,000
1,400,000
3,600,000
1,900,000
1,700,000

800,000
3,000,000
2,400,000
3,200,000
6,000,000
1,300,000

1,400,000
1,000,000
1,900,000
2,000,000
1,900,000

600,000

4,100,000
5,300,000

900,000
2,105,000

2,000,000
2,900,000
500,000

1,600,000
5,000,000
4,500,000
2,000,000
2,700,000
5,200,000
2,000,000

Name Currency
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
0.010% 11/05/2026 EMTN
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
0.100% 08/10/2027 EMTN
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
0.250% 19/07/2028
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
0.250% 29/06/2028 EMTN
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
0.750% 08/06/2026 EMTN
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
0.750% 17/07/2025 EMTN
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
1.125% 19/11/2031 EMTN
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
2.375% 24/03/2026 EMTN
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
2.500% 25/05/2028 EMTN
BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR
3.000% 28/11/2023 EMTN
BNP PARIBAS SA 04/06/2026 FRN EUR
BNP PARIBAS SA 1.000% 17/04/2024 EMTN EUR
BNP PARIBAS SA 11/07/2030 FRN EMTN EUR
BNP PARIBAS SA 13/04/2027 FRN EMTN EUR
BNP PARIBAS SA 14/10/2027 FRN EMTN EUR
BNP PARIBAS SA 15/01/2032 FRN EMTN EUR
BNP PARIBAS SA 19/01/2030 FRN EMTN EUR
BNP PARIBAS SA 19/02/2028 FRN EMTN EUR
BNP PARIBAS SA 20/11/2030 FRN EMTN EUR
BNP PARIBAS SA 23/01/2027 FRN EMTN EUR
BNP PARIBAS SA 31/03/2032 FRN EMTN EUR
BPCE SA 0.250% 14/01/2031 EUR
BPCE SA 0.625% 15/01/2030 EUR
BPCE SA 0.625% 28/04/2025 EUR
BPCE SA 30/11/2027 FRN EMTN EUR
CAPGEMINI SE 2.500% 01/07/2023 EUR
CARREFOUR SA 1.875% 30/10/2026 EMTN EUR
CREDIT AGRICOLE SA 05/06/2030 FRN EMTN EUR
CREDIT AGRICOLE SA 2.000% 25/03/2029 EMTN  EUR
CREDIT AGRICOLE SA 22/04/2026 FRN EMTN EUR
CREDIT AGRICOLE SA/LONDON 0.500% EUR
24/06/2024 EMTN
CREDIT AGRICOLE SA/LONDON 1.000% EUR
03/07/2029 EMTN
CREDIT AGRICOLE SA/LONDON 1.250% EUR
14/04/2026 EMTN
CREDIT AGRICOLE SA/LONDON 1.375% EUR
03/05/2027 EMTN
CREDIT MUTUEL ARKEA SA 0.010% 28/01/2026  gyR
EMTN
CREDIT MUTUEL ARKEA SA 0.875% 07/05/2027  gyr
EMTN
CREDIT MUTUEL ARKEA SA 25/10/2029 FRN EUR
EMTN
ELO SACA 2.875% 29/01/2026 EMTN EUR
ESSILORLUXOTTICA SA 0.125% 27/05/2025 EMTN ~ EUR
EUTELSAT SA 1.500% 13/10/2028 EUR
FIRMENICH PRODUCTIONS PARTICIPATIONS SAS  EUR
1.375% 30/10/2026
HOLDING D'INFRASTRUCTURES DE TRANSPORT  gyR
SASU 0.625% 27/03/2023 EMTN
HSBC CONTINENTAL EUROPE SA 0.100% EUR
03/09/2027 EMTN
HSBC CONTINENTAL EUROPE SA 0.250% EUR
17/05/2024 EMTN
ICADE SANTE SACA 1.375% 17/09/2030 EUR
IMERYS SA 1.500% 15/01/2027 EMTN EUR
JCDECAUX SA 1.625% 07/02/2030 EUR
ORANGE SA ZCP 04/09/2026 EMTN EUR
ORANGE SA 0.625% 16/12/2033 EMTN EUR
ORANGE SA 1.625% 07/04/2032 EMTN EUR
PSA BANQUE FRANCE SA 0.625% 21/06/2024 EUR

Market value
in EUR

7,211,072.13
1,484,068.93
2,008,880.61
2,219,145.43
4,408,521.66
5,240,208.63
2,320,740.40

307,206.34
2,142,678.55

522,047.59

2,042,122.11

822,367.96
1,851,888.14
5,768,196.78
1,010,408.03
7,662,810.44

544,519.96
3,945,170.63
1,219,157.14
5,001,354.15
1,605,489.28
1,235,303.10
3,329,539.56
1,884,571.49
1,724,821.58

819,010.86
3,013,705.14
2,379,947.04
3,155,647.84
5,940,133.80
1,293,230.46

1,348,707.82
1,002,391.12
1,902,306.81
1,913,946.22
1,843,919.39

598,066.06

4,114,349.30
5,174,755.49

866,411.01
2,092,182.61

2,007,350.90
2,694,640.36
495,173.84

1,512,151.81
4,915,898.55
4,265,641.44
1,905,137.44
2,408,985.20
5,229,643.59
1,984,785.06

NN (L)

NAV

0.47

0.10

0.13

0.15

0.34

0.15

0.02

0.14

0.03

0.13
0.05
0.12
0.38
0.07
0.50
0.04
0.26
0.08
0.33
0.11
0.08
0.22
0.12
0.11
0.05
0.20
0.16
0.21
0.39
0.08

0.07

0.12

0.13

0.12

0.27
0.34
0.06
0.14

0.18

0.03

0.10
0.32
0.28
0.12
0.16
0.34
0.13
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NN (L) Semi-annual report and unaudited financial statements
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NN (L) Euro Credit

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
800,000 PSA BANQUE FRANCE SA 0.750% 19/04/2023 EUR 803,643.38 0.05 7,700,000 VOLKSWAGEN BANK GMBH 2.500% 31/07/2026  EyR 7,885,622.36 052
EMTN EMTN
2,470,000 RCI BANQUE SA 0.750% 10/04/2023 EMTN EUR 2,471,149.37 0.16 11,230,000 VOLKSWAGEN FINANCIAL SERVICES AG 3.375%  EyR 12,009,520.68 0.79
06/04/2028 EMTN
2,319,000 RCI BANQUE SA 1.375% 08/03/2024 EMTN EUR 2,316,865.69 0.15 2,800,000 VOLKSWAGEN LEASING GMBH 0.375% EUR 2,633,834.90 017
5,730,000 RCI BANQUE SA 2.000% 11/07/2024 EMTN EUR 5,760,559.81 0.38 20/07/2026 EMTN
2,300,000 SOCIETE GENERALE SA 02/12/2027 FRN EUR 2,180,831.00 0.14 15,000 X:’/'b'is/‘g’;\ziEE"‘N'l-TEﬁs'NG GMBH 1.125% EUR 15,035.15 0.00
5,400,000 SOCIETE GENERALE SA 21/04/2026 FRN EMTN EUR 5,350,591.08 035 4,396,000 VOLKSWAGEN LEASING GMBH 1.500% EUR 4,347,892.11 0.28
2,500,000 TDF INFRASTRUCTURE SASU 1.750% 01/12/2029  EUR 2,283,673.18 0.15 \1/!;0/8!55/\%VI)AZ(?EE\I’\AI.E‘\SING GMBH 1.625%
1,600,000 TEREGA SASU 0.625% 27/02/2028 EUR 145442869 0.0 2650000 | 0872025 EMTN : EUR 264670926 017

450,000 TOTALENERGIES SE FRN PERP EMTN EUR 457,933.39 0.03 200,000 VOLKSWAGEN LEASING GMBH 2.375% EUR 202,042.83 0.01

2,500,000 TOTALENERGIES SE FRN PERP EMTN EUR 2,531,073.85 017 06/09/2022 EMTN
3,200,000 VONOVIA SE 0.250% 01/09/2028 EMTN EUR 2,867,682.66 0.19
3,000,000 TOTALENERGIES SE FRN PERP EMTN EUR 3,010,330.62 0.20
5,400,000 VONOVIA SE 0.625% 14/12/2029 EMTN EUR 4,827,970.28 0.32
4,400,000 TOTALENERGIES SE FRN PERP EMTN EUR 4,416,500.00 0.29
2,500,000 VONOVIA SE 0.750% 01/09/2032 EMTN EUR 2,150,045.78 0.14
6,910,000 TOTALENERGIES SE FRN PERP EMTN EUR 6,879,449.23 0.45
o
100,000 UNIBAIL-RODAMCO-WESTFIELD SE 2.250% FUR 01717.76 001 700,000 VONOVIA SE 1.000% 16/06/2033 EUR 605,222.49 0.04
14/05/2038 EMTN 500,000 VONOVIA SE 1.625% 01/09/2051 EMTN EUR 390,120.14 0.03
4,600,000 VEOLIA ENVIRONNEMENT SA FRN PERP EUR 4,474,216.08 0.29 145,246,038.58  9.52
2,000,000 VEOLIA ENVIRONNEMENT SA 0.800% 15/01/2032  gyR 1,805,722.50 012
EMTN Luxembourg
1,000,000 VEOLIA ENVIRONNEMENT SA 1.250% 15/04/2028 gy 987,512.62 0.06
EMTN 5,500,000 ARCELORMITTAL SA 1.750% 19/11/2025 EMTN  EUR 5,507,554.91 0.36
181,379,619.51 11.89 400,000 AROUNDTOWN SA 1.450% 09/07/2028 EMTN EUR 373,021.90 0.02
Germany 500,000 AROUNDTOWN SA 1.625% 31/01/2028 EMTN EUR 478,238.78 0.03
300,000 CBRE GLOBAL INVESTORS OPEN-ENDED FUND EUR 270,345.60 0.02
1,065,000 ALBEMARLE NEW HOLDING GMBH 1.625% EUR 1,015,422.83 0.07 SCA SICAV-SIF PAN EUROPEAN CORE FUND
25/11/2028 0.500% 27/01/2028
1,700,000 ALLIANZ SE FRN PERP EMTN EUR 1,785,134.96 0.12 1,000,000 CBRE GLOBAL INVESTORS OPEN-ENDED FUND EUR 902,600.52 0.06
866,000 COMMERZBANK AG 0.500% 04/12/2026 EMTN  EUR 833,592.91 0.05 SCA SICAV-SIF PAN EUROPEAN CORE FUND
0.900% 12/10/2029
1,800,000 COMMERZBANK AG 1.000% 04/03/2026 EMTN  EUR 1,779,509.41 0.12 2,000,000 CNH INDUSTRIAL FINANCE EUROPE SA 1.625% EUR 1,053,806.72 013
2,199,000 COVESTRO AG 0.875% 03/02/2026 EMTN EUR 2,169,997.61 0.14 gi‘/ﬂ’{‘%OUZSSTiII\AATLI\;lNANCE EUROPE SA 1.750%

988,000 DEUTSCHE BANK AG 10/06/2026 FRN EMTN EUR 994,374.70 007 LAI0000 0372027 EMTN ' EUR 140934047 0.09
2,700,000 DEUTSCHE BANK AG 1.625% 20/01/2027 EMTN  EUR 2,627,826.87 0.17 2,800,000 CNH INDUSTRIAL FINANCE EUROPE SA 1.875% EUR 2,840,010.96 0.19
1,400,000 DEUTSCHE BANK AG 17/02/2032 FRN EUR 1,253,875.85 008 19/01/2026 EMTN

6,495,000 DH EUROPE FINANCE Il SARL 0.750% 18/09/2031  EUR 5,953,882.84 0.39

600,000 DEUTSCHE BANK AG 19/11/2030 FRN EMTN EUR 561,726.18 0.04

) 1,700,000 GRAND CITY PROPERTIES SA FRN PERP EMTN EUR 1,507,916.80 0.10
1,415,000 E.ON SE 1.000% 07/10/2025 EMTN EUR 1,409,496.88 0.09 600,000 GRAND CITY PROPERTIES S 0.125% 11/01/2028  tug 52519231 003
3,052,000 E.ON SE 1.625% 29/03/2031 EMTN EUR 3,058,305.28 0.20 EMTN
3,400,000 EUROGRID GMBH 1.500% 18/04/2028 EMTN EUR 3,393,298.57 0.22 2,400,000 HA/NN;?VER FINANCE LUXEMBOURG SA EUR 2,523,928.78 0.17
30/06/2043 FRN
2,400,000 EUROGRID GMBH 1.875% 10/06/2025 EMTN EUR 2,451,878.26 0.16 1,250,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA 1,242,431.48 0.08
1,000,000 EVONIK INDUSTRIES AG 02/09/2081 FRN EUR 917,052.00 0.06 1.750% 24/04/2028 EMTN
3,300,000 HANNOVER RUECK SE 08/10/2040 FRN EUR 3,056,986.15 0.20 7,175,000 HIGHLAND HOLDINGS SARL 0.318% 15/12/2026  EUR 6,762,579.78 0.44
1,200,000 HANNOVER RUECK SE 09/10/2039 FRN EUR 1,077,429.36 0.07 5,540,000 HOLCIM FINANCE LUXEMBOURG SA FRN PERP EUR 5,554,907.53 0.36
3260000 HEIDELBERGCEMENT AG 1.500% 07/02/2025 EUR 3286.599.48 0.22 1,976,000 HO/lC';V' FINANCE LUXEMBOURG SA 0.500% EUR 1,708,924.41 0.11
e e : 23/04/2031
EMTN
o
1,200,000 INFINEON TECHNOLOGIES AG 0.625% 17/02/2025 EUR 118885552 0.8 2,660,000 ;‘;Llcl'}‘ggz'g’;":‘niENLUXEMBOURG SA 0.500% EUR 2,534,050 017
5,800,000 LANXESS AG 1.750% 22/03/2028 EMTN EUR 5,736,472.02 0.38 927,000 HOLCIM FINANCE LUXEMBOURG SA 0.625% EUR 767,455.19 0.05
2,800,000 LEG IMMOBILIEN SE 1.000% 19/11/2032 EUR 2,430,588.44 0.16 19/01/2033 EMTN
500,000 HOLCIM FINANCE LUXEMBOURG SA 1.750% EUR 492.728.50 0.03
21,414,000 MAHLE GMBH 2.375% 20/05/2022 EMTN EUR 21,431,486.89 139 " 20/08/2029 EMTN g
300,000 MUENCHENER RUECKVERSICHERUNGS- EUR 267,940.81 0.02 1,456,000 JOHN DEERE CASH MANAGEMENT SARL2.200%  gUR 1,544,494.56 0.10
GESELLSCHAFT AG IN MUENCHEN 26/05/2041 02/04/2032 EMTN
FRN 2,334,000 LOGICOR FINANCING SARL 0.875% 14/01/2031  gyR 1,971,753.72 013
2,700,000 MUENCHENER RUECKVERSICHERUNGS- EUR 2,723,680.27 018 EMTN
GESELLSCHAFT AG IN MUENCHEN 26/05/2042 7,302,000 LOGICOR FINANCING SARL 1.625% 15/07/2027 EUR 7,022,037.16 0.46
FRN EMTN EMTN
5,500,000 MUENCHENER RUECKVERSICHERUNGS- GBp 6,552,482.23 0.43 2,265,000 LOGICOR FINANCING SARL 1.625% 17/01/2030  gyR 2,000,993.14 014
GESELLSCHAFT AG IN MUENCHEN 26/05/2042 EMTN
FRN EMTN 200,000 LOGICOR FINANCING SARL 2.250% 13/05/2025  gyR 202,448.29 0.01
9,300,000 MUENCHENER RUECKVERSICHERUNGS- EUR 9,625,107.91 0.63 EMTN
GESELLSCHAFT AG IN MUENCHEN 26/05/2049 800,000 LOGICOR FINANCING SARL 3.250% 13/11/2028 EUR 825,281.01 0.05
EMTN
FRN
3,800,000 O2 TELEFONICA DEUTSCHLAND FINANZIERUNGS  guR 3,861,937.04 0.25 7,630,000 MEDTRONIC GLOBAL HOLDINGS SCA 0.375% EUR 7,168,988.69 0.48
GMBH 1.750% 05/07/2025 ﬁéé?ﬁ%ﬁ; GLOBAL HOLDINGS SCA 0.750%
4,100,000 SCHAEFFLER AG 2.750% 12/10/2025 EMTN EUR 4,115,836.95 0.27 1,875,000 15/10/2032 : EUR 1,717,528.48 0.11
2,565,000 SYMRISE AG 1.250% 29/11/2025 EUR 2,534,650.95 0.17 3,974,000 MEDTRONIC GLOBAL HOLDINGS SCA 2.250% EUR 4,061,898.00 027
1,533,000 SYMRISE AG 1.375% 01/07/2027 EUR 1,493,365.56 0.10 R7E/50T3L/E2233\NCE INTERNATIONAL LTD 1.500%
3,000,000 VANTAGE TOWERS AG ZCP 31/03/2025 EMTN  EUR 288463110 019 825000 03/2035 EMTN : EUR >662129.11 037
3,000,000 VOLKSWAGEN BANK GMBH 1.250% 15/12/2025 EUR 2,952,514.23 0.19 200,000 PROLOGIS INTERNATIONAL FUNDING I SA EUR 185,970.28 0.01
EMTN 0.875% 09/07/2029 EMTN
5,100,000 VOLKSWAGEN BANK GMBH 1.875% 31/01/2024  gyRr 5,192,282.72 0.34 268,000 PROLOGIS INTERNATIONAL FUNDING I SA EUR 252,735.42 0.02
EMTN 1.625% 17/06/2032 EMTN

The accompanying notes form an integral part of these financial statements.

76



Semi-annual report and unaudited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Euro Credit

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
3,438,000 P3 GROUP SARL 1.625% 26/01/2029 EMTN EUR 3,147,007.10 0.21 2,800,000 MITSUBISHI UFJ FINANCIAL GROUP INC0.339%  EyR 2,766,567.66 0.18
5.600,000 REPSOL EUROPE FINANCE SARL 0.875% EUR 4.938,539.82 032 19/07/2024
" 06/07/2033 EMTN e 512,000 NTT FINANCE CORP 0.399% 13/12/2028 EMTN EUR 479,039.28 0.03
400,000 SEGRO CAPITAL SARL 0.500% 22/09/2031 EUR 350,673.13 0.02 5,000,000 SOFTBANK GROUP CORP 3.375% 06/07/2029 EUR 4,224,543.00 0.28
945,000 SELP FINANCE SARL 1.500% 20/12/2026 EUR 925,651.10 0.06 1,000,000 SUMITOMO MITSUI FINANCIAL GROUP INC EUR 914,768.56 0.06
0.632% 23/10/2029 EMTN
3,200,000 SES SA FRN PERP EUR 3,317,364.38 0.22 6,922,000 TAKEDA PHARMACEUTICAL CO LTD 0.750% EUR 6,676,397.13 044
5,067,000 SES SA 1.625% 22/03/2026 EMTN EUR 5,019,005.83 033 09/07/2027
2,000,000 TRATON FINANCE LUXEMBOURG SA 0.125% EUR 1,929,719.24 0.13 3,000,000 TAKEDA PHARMACEUTICAL CO LTD 1.000% EUR 2,851,807.35 0.19
24/03/2025 EMTN $Z{(0E7D/A2%2I'|9ARMACEUTICAL COLTD 1.375%
1,243,000 -375% EUR 1,180,782.93 0.08
95,643,130.98  6.27 08/07/2032
. . 1,700,000 TAKEDA PHARMACEUTICAL CO LTD 2.000% EUR 1,616,319.15 011
United Kingdom 09/07/2040
820,000 ANGLO AMERICAN CAPITAL PLC 1.625% EUR 810,708.62 0.05 13,075,000 ;ﬁ;ff/‘;;;sARMACEUT'CAL COLTD 2.250% EUR 13,572,171.25 0.88
11/03/2026 EMTN 3,200,000 TAKEDA PHARMACEUTICAL CO LTD 3.000% EUR 3.482.124.80 023
1,430,000 AVIVA PLC 03/07/2044 FRN EMTN EUR 1,495,926.59 0.10 A 1/11/2030 /402, 1e8. -
2,870,000 AVIVA PLC 04/12/2045 FRN EMTN EUR 2,988,600.40 0.20 55511,791.01  3.64
1,200,000 BARCLAYS PLC 07/02/2028 FRN EMTN EUR 1,206,860.35 0.08
2,450,000 BARCLAYS PLC 09/06/2025 FRN EMTN EUR 2,424,461.86 0.16 Italy
1,200,000 BARCLAYS PLC 09/08/2029 FRN EUR 1,091,734.04 0.07 11,535,000 AUTOSTRADE PER L'ITALIA SPA 1.625% EUR 11,077,846.03 0.72
3,000,000 BP CAPITAL MARKETS PLC 1.104% 15/11/2034  EUR 2,658,218.58 017 25/01/2028 EMTN
2,195,000 BP CAPITAL MARKETS PLC 1.231% 08/05/2031 FUR 2,073,827.0 014 3,538,000 A2A SPA 1.500% 16/03/2028 EMTN EUR 3,476,260.56 0.23
EMTN 4,000,000 ENEL SPA FRN PERP EUR 4,060,676.48 0.27
1,000,000 E"\’A?:IP'TAL MARKETS PLC 1.953% 03/03/2025 EUR 1,026,216.53 0.07 1,300,000 ENEL SPA 24/05/2080 FRN EUR 1,331,309.95 0.09
1,700,000 BP CAPITAL MARKETS PLC 2.822% 07/04/2032  EUR 183545520 012 3,000,000 ENEL SPA 24/11/2078 FRN PERP EUR 3,044,98923 020
594 000 BRITISH TELECOMMUNICATIONS PLC 1.125% EUR 567448.97 0.04 844,000 FCA BANK SPA/IRELAND 0.250% 28/02/2023 EUR 845,584.21 0.06
¥ 1448. - EMTN
12/09/2029 EMTN
1,344,000 BRITISH TELECOMMUNICATIONS PLC 1.500% EUR 133934176 0.09 2,130,000 FCA BANK SPA/IRELAND 0.500% 18/09/2023 EUR 2,130571.78 0.4
23/06/2027 EMTN EMTN
4,600,000 COCA-COLA EUROPACIFIC PARTNERS PLC 1.500%  gUR 4.607.896.08 0.30 4,700,000 INTESA SANPAOLO SPA 04/03/2029 FRN EMTN  EUR 5,010,055.71 0.32
08/11/2027 1,197,000 INTESA SANPAOLO SPA 0.750% 04/12/2024 EUR 1,190,231.62 0.08
1,600,000 COCA-COLA EUROPACIFIC PARTNERS PLC 1.750%  EUR 1,631,433.78 011 EMTN
27/03/2026 1,100,000 INTESA SANPAOLO SPA 0.750% 16/03/2028 EUR 1,027,002.02 0.07
1,003,000 DIAGEO FINANCE PLC 1.000% 22/04/2025 EMTN  EUR 1,007,012.92 0.07 FI\II\{II'E’;‘A SANPAOLO SPA 1.000% 04/07/2024
7,450,000 FCE BANK PLC 1.615% 11/05/2023 EMTN EUR 7,487,409.13 048 1,000,000 © 0 R EUR 1,001,784.50 007
2,150,000 FCE BANK PLC 2.727% 03/06/2022 EMTN GBP 2,547,622.42 0.17 3,600,000 INTESA SANPAOLO SPA 1.000% 19/11/2026 EUR 3,484,680.26 0.23
EMTN
3,263,000 HSBC HOLDINGS PLC 24/09/2029 FRN ) EUR 3,008,597.99 0.20 2,870,000 INTESA SANPAOLO SPA 1.750% 04/07/2029 FUR 2 81280145 o8
616,000 ;;(/Jgf/szgsglg“i?’rjponATE MARKETS PLC0.375%  gUR 605,376.96 0.04 / EMTN /812,
5,200,000 LLOYDS BANK CORPORATE MARKETS PLC 2.375%  £UR 528762719 015 750,000 INTESA SANPAOLO SPA 4.000% 23/09/2029 usb 653,600.37 0.04
T 09/04/2026 EMTN HeeLBel : 350,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO  gyR 333,628.87 0.02
600,000 LLOYDS BANKING GROUP PLC 01/04/2026 FRN EUR 635,095.81 0.04 SPA 1.000% 08/09/2027 EMTN
EMTN 2,717,000 UNICREDIT SPA 05/07/2029 FRN EMTN EUR 2,473,448.50 0.16
500,000 'é',-\?:’\")s BANKING GROUP PLC 15/01/2024 FRN  EyR 502,446.22 0.03 2,500,000 UNICREDIT SPA 0.850% 19/01/2031 EMTN EUR 2,168,094.85 0.14
1,900,000 NATIONWIDE BUILDING SOCIETY 25/07/2029 FRN  gyR 1,912,821.49 0.13 1,813,000 UNICREDIT SPA 16/06/2026 FRN EMTN EUR 1,780,487.13 0.12
EMTN 650,000 UNICREDIT SPA 22/07/2027 FRN EMTN EUR 645,056.95 0.04
400,000 NATWEST GROUP PLC 02/03/2026 FRN EMTN EUR 402,418.04 0.03 3,045,000 UNICREDIT SPA 25/06/2025 FRN EMTN EUR 3,041,461.04 020
1,757,000 NATWEST GROUP PLC 04/03/2025 FRN EMTN EUR 1,785,775.92 0.12
103/ 51,589,571.51 3.38
1,500,000 NATWEST GROUP PLC 14/09/2029 FRN EUR 1,374,232.17 0.09
1,745,000 NATWEST GROUP PLC 14/09/2032 FRN EMTN EUR 1,601,126.84 0.10 Spain
2,019,000 NATWEST GROUP PLC 26/02/2030 FRN EMTN EUR 1,861,520.04 0.12 1,300,000 ABERTIS INFRAESTRUCTURAS SA 0.625% EUR 1,283,949.12 0.08
1,700,000 NATWEST MARKETS PLC 0.125% 12/11/2025 EUR 1,621,622.81 011 15/07/2025 EMTN
EMTN 4,400,000 ABERTIS INFRAESTRUCTURAS SA 1.000% EUR 4,318,308.50 0.28
3,110,000 NATWEST MARKETS PLC 0.125% 18/06/2026 EUR 2,924,696.12 0.19 27/02/2027
EMTN 600,000 ABERTIS INFRAESTRUCTURAS SA 2.375% EUR 626,216.43 0.04
1,800,000 NATWEST MARKETS PLC 2.750% 02/04/2025 EUR 1,085,838.28 013 27/09/2027 EMTN
EMTN 800,000 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 776,854.69 0.05
4,000,000 RENTOKIL INITIAL PLC 0.500% 14/10/2028 EMTN ~ EUR 3,617,699.52 0.24 égﬁéélgi%;gNsz'gyA ARGENTARIA SA
SANTANDER UK GROUP HOLDINGS PLC 1.125% 1,200,000 EUR 1,139,947.06 0.07
900,000 Pyl 6 EUR 908,870.70 0.06 24/03/2027 FRN GMTN
¢ 663 000 SANTANDER UK GROUP HOLDINGS PLC EUR ¢ 150 618,44 033 200,000 BANCO DE SABADELL SA 0.875% 22/07/2025 EUR 194,916.03 0.01
13/09/2029 FRN EMTN 2.300,000 BANCO DE SABADELL SA 1.625% 07/03/2024 EUR 232193087 045
800,000 STANDARD CHARTERED PLC 09/09/2030 FRN EUR 798,606.55 0.05 300000 TN 1344,930. -
7,695,000 TESCO CORPORATE TREASURY SERVICES PLC EUR 7,458,834.37 0.48 1,900,000 BANCO SANTANDER SA 0.200% 11/02/2028 EUR 1,752,943.34 011
0.875% 29/05/2026 EMTN EMTN
77,243,999.73 5.06 1,600,000 BANCO SANTANDER SA 0.250% 19/06/2024 EUR 1,584,263.09 0.10
EMTN
apan 1,700,000 CAIXABANK SA 0.750% 09/07/2026 EUR 1,643,664.91 0.11
Jap /07/
300,000 CAIXABANK SA 09/02/2029 FRN EMTN EUR 274,051.84 0.02
5,600,000 ASAHI GROUP HOLDINGS LTD 0.155% 23/10/2024 EUR 5,491,736.99 0.36
3,900,000 CAIXABANK SA 10/07/2026 FRN EMTN EUR 3,805,311.00 0.25
9,103,000 ASAHI GROUP HOLDINGS LTD 0.336% 19/04/2027 EUR 8,555,762.87 0.56
5,100,000 CAIXABANK SA 1.125% 17/05/2024 EMTN EUR 5,122,164.35 0.35
4,000,000 ASAHI GROUP HOLDINGS LTD 0.541% 23/10/2028 EUR 3,699,770.04 0.24
4,500,000 CAIXABANK SA 1.125% 27/03/2026 EMTN EUR 4,443,454.89 0.29

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
2,200,000 CAIXABANK SA 14/07/2028 FRN EMTN EUR 2,235,046.92 0.15 1,300,000 OP CORPORATE BANK PLC 0.100% 16/11/2027 EUR 1,204,643.00 0.08
EMTN
700,000 CAIXABANK SA 1.750% 24/10/2023 EMTN EUR 713,963.07 0.05 4,000,000 OP CORPORATE BANK PLC 0.125% 01/07/2024 i 3,956,477.52 0.26
2,000,000 CAIXABANK SA 18/06/2031 FRN EMTN EUR 1,887,280.16 0.12 EMTN
7,300,000 CELLNEX FINANCE CO SA 2.250% 12/04/2026 EUR 7,246,134.76 0.48 5,318,000 OP CORPORATE BANK PLC 09/06/2030 FRN EUR 5,222,399.01 0.34
2,100,000 IBERDROLA FINANZAS SA FRN PERP EUR 1,938,142.23 0.13 450,000 SAMPO OYJ 03/09/2052 FRN EMTN EUR 421,995.29 0.03
500,000 MERLIN PROPERTIES SOCIMI SA 1.875% EUR 424,989.87 0.03 1,150,000 SAMPO OYJ 23/05/2049 FRN EUR 1,183,143.13 0.08
04/12/2034 9
100,000 RED ELECTRICA FINANCIACIONES SAU 0.375% cUR o5 64247 001 1,200,000 SATO OYJ 1.375% 24/02/2028 EUR 1,114,773.01 0.07
" 24/07/2028 EMTN g 639,000 STORA ENSO OYJ 0.625% 02/12/2030 EMTN EUR 563,541.28 0.04
500,000 RED ELECTRICA FINANCIACIONES SAU 1.250% EUR 504,788.07 0.03 6,500,000 TEOLLISUUDEN VOIMA OY) 2.625% 31/03/2027  gyR 6,488,494.48 0.42
13/03/2027 EMTN EMTN
600,000 SANTANDER CONSUMER FINANCE SA 0.375% EUR 594,091.79 0.04 4,555,000 UPM-KYMMENE OYJ 0.125% 19/11/2028 EMTN  EUR 4,095,150.34 0.27
27/06/2024 EMTN
1,600,000 SANTANDER CONSUMER FINANCE SA 0.500% EUR 1,536,640.88 0.10 40,590,000.67  2.66
14/11/2026 EMTN swed
46,464,696.34  3.05 weden
5,886,000 ALFA LAVAL TREASURY INTERNATIONAL AB EUR 5,779,096.53 037
Ireland 0.875% 18/02/2026
5839000 ALFA LAVAL TREASURY INTERNATIONAL AB EUR 5722.869.06 038
1,380,000 AIB GROUP PLC 04/04/2028 FRN EMTN EUR 1,385,821.25 0.09 T 1 375% 18/02/2029 Hhes
1,200,000 AIB GROUP PLC 1.250% 28/05/2024 EMTN EUR 1,203,755.75 0.08 1,000,000 FASTIGHETS AB BALDER 1.125% 29/01/2027 EUR 945,483.10 0.06
E
1,076,000 AIB GROUP PLC 17/11/2027 FRN EMTN EUR 1,004,915.78 0.07 300,000 FASTIGHETS AB BALDER 1.250% 28/01/2028 EUR 27493118 0.02
750,000 ATLAS COPCO FINANCE DAC 0.750% 08/02/2032  gyR 694,324.43 0.05 S EMTN .
EMTN
447,000 BANK OF IRELAND GROUP PLC 08/07/2024 FRN kR 247,095.28 003 1,100,000 HEIMSTADEN BOSTAD AB FRN PERP EUR 928,872.73 0.06
T EMTN ’ 3,850,000 SCANIA CV AB 2.250% 03/06/2025 EMTN EUR 3,951,342.66 0.26
1,634,000 BANK OF IRELAND GROUP PLC 10/05/2027 FRN  EyR 1,520,491.62 0.10 1,500,000 SKANDINAVISKA ENSKILDA BANKEN AB 0.050% g 1,479,455.55 0.10
EMTN 01/07/2024 EMTN
1,362,000 BANK OF IRELAND GROUP PLC 1.375% EUR 1,377,787.11 0.09 1,412,000 SKANDINAVISKA ENSKILDA BANKEN AB EUR 1,323,323.52 0.09
29/08/2023 EMTN 03/11/2031 FRN GMTN
400,000 CRH FINANCE DAC 3.125% 03/04/2023 EUR 411,894.12 0.03 500,000 SKANDINAVISKA ENSKILDA BANKEN AB EUR 502,094.66 0.03
2,800,000 CRH SMW FINANCE DAC 1.250% 05/11/2026 EUR 2.770,913.20 018 31/10/2028 FRN GMTN
00,000 20N +770,913. - 819,000 SVENSKA HANDELSBANKEN AB 0.125% EUR 779,640.74 0.05
03/11/2026 EMTN
728,000 HAMMERSON IRELAND FINANCE DAC 1.750% EUR 673,295.92 0.04
000 02 06/2027 g 1,700,000 SVENSKA HANDELSBANKEN AB 0.125% EUR 1,680,870.07 011
18/06/2024 EMTN
2,255,000 KERRY GROUP FINANCIAL SERVICES UNLTD CO EUR 2,063,843.56 014
0.625% 20/09/2029 5,300,000 SVENSKA HANDELSBANKEN AB 02/03/2028 FRN  EyR 5,321,333.72 035
KERRY GROUP FINANCIAL SERVICES UNLTD CO EMTN
7,000,000 10/09/2025 EUR 7,271,337.78 0.47 600,000 SVENSKA HANDELSBANKEN AB 05/03/2029 FRN  giR 601,306.18 0.04
y EMTN
1472 PARTNERRE IRELAND FINANCE DAC 1.250% E 14,520,022. .
4,727,000 15/08/2026 UR 4,520,022.77 0.94 1,958,000 SVENSKA HANDELSBANKEN AB 1.000% EUR 1,962,359.68 013
15/04/2025 EMTN
SMURFIT KAPPA ACQUISITIONS ULC 2.875%
5,795,000 15/01/2026 a EUR 6,054,512.79 0.40 2,373,000 TELEFONAKTIEBOLAGET LM ERICSSON 1.000%  gyR 2,057,953.35 013
1,700,000 SMURFIT KAPPA TREASURY ULC 1.500% EUR 1,673,037.66 011 26/05/2029 EMTN
15/09/2027 33,310,932.73 2.18
43,073,049.11 2.82 .
Belgium
Switzerland 3,200,000 ALIAXIS FINANCE SA 0.875% 08/11/2028 EUR 2,878,982.05 0.19
1,400,000 CREDIT SUISSE AG/LONDON 0.250% 01/09/2028  gyR 1,259,597.53 0.08 1,405,000 ANHEUSER-BUSCH INBEV SA/NV 1.150% EUR 1,405,311.80 0.09
EMTN 22/01/2027 EMTN
2,900,000 CREDIT SUISSE AG/LONDON 1.500% 10/04/2026  EyR 2,898,008.48 0.19 500,000 ANHEUSER-BUSCH INBEV SA/NV 2.750% EUR 538,521.35 0.04
EMTN 17/03/2036 EMTN
5,713,000 CREDIT SUISSE GROUP AG 02/04/2026 FRN EMTN  EUR 5,889,917.84 0.39 7,070,000 ANHEUSER-BUSCH INBEV SA/NV 2.875% EUR 7,815,284.90 0.52
300,000 CREDIT SUISSE GROUP AG 0.650% 10/09/2029  gyr 264,476.13 0.02 02/04/2032 EMTN
U EMTN ’ 2,500,000 BELFIUS BANK SA 0.010% 15/10/2025 EMTN EUR 2,407,317.78 0.16
4,150,000 CREDIT SUISSE GROUP AG 13/10/2026 FRN EUR 4,120,629.54 0.27 2,200,000 KBC GROUP NV 01/03/2027 FRN EMTN EUR 2,098,487.27 0.14
1,500,000 CREDIT SUISSE GROUP AG 17/07/2025 FRN EMTN  EUR 1,478,357.21 0.10 1,000,000 KBC GROUP NV 03/12/2029 FRN EMTN EUR 960,336.83 0.06
2,000,000 CREDIT SUISSE GROUP AG 24/06/2027 FRN EMTN  EUR 1,890,663.86 0.12 5,000,000 KBC GROUP NV 07/12/2031 FRN EMTN EUR 4,615,754.95 0.30
5,000,000 UBS AG/LONDON 0.010% 29/06/2026 EMTN EUR 4,751,465.15 031 3,600,000 KBC GROUP NV 18/09/2029 FRN EMTN EUR 3,579,007.18 0.23
6,941,000 UBS AG/LONDON 0.010% 31/03/2026 EMTN EUR 6,621,989.21 0.43 2,000,000 KBC GROUP NV 29/03/2026 FRN EMTN EUR 2,008,625.76 0.13
6,500,000 UBS AG/LONDON 0.500% 31/03/2031 EMTN EUR 5,917,752.36 0.39 1,700,000 SOLVAY SA FRN PERP EUR 1,727,341.73 0.11
1,000,000 UBS GROUP AG 03/11/2026 FRN EUR 955,756.11 0.06 1,700,000 VGP NV 2.250% 17/01/2030 EUR 1,526,856.73 0.10
600,000 UBS GROUP AG 0.875% 03/11/2031 EUR 551,943.42 0.04 31,561,828.33  2.07
4,304,000 UBS GROUP AG 21/03/2025 FRN EMTN EUR 4,302,945.13 0.28 New Zealand
ew Zealan
40,903,501.97 2.68
1,341,000 ANZ NEW ZEALAND INT'LLTD/LONDON 0.200%  gyR 1,250,875.53 0.08
Finland 23/09/2027 EMTN
1,900,000 ANZ NEW ZEALAND INT'LLTD/LONDON 1.125%  EuR 1,902,203.68 0.12
2,700,000 BALDER FINLAND OYJ 1.000% 20/01/2029 EMTN  EUR 2,377,185.92 0.16 20/03/2025 EMTN
1,533,000 BALDER FINLAND OYJ 2.000% 18/01/2031 EUR 1,392,681.21 0.09 10,000,000 ASB FINANCE LTD 0.250% 08/09/2028 EMTN EUR 9,008,730.00 0.60
2,880,000 ELENIA VERKKO OYJ 0.375% 06/02/2027 EMTN  EUR 2,687,072.43 0.18 2,805,000 BNZ INTERNATIONAL FUNDING LTD/LONDON EUR 2,774,356.33 0.18
0.375% 14/09/2024 GMTN
6,500,000 FINGRID OYJ 3.500% 03/04/2024 EMTN EUR 6,876,391.80 0.44 1,405,000 BNZ INTERNATIONAL FUNDING LTD/LONDON EUR 1,410,294.03 0.09
1,500,000 KOJAMO OVYJ 1.625 % 07/03/2025 EUR 1,497,675.24 0.10 &igg?A?QggﬁﬁEg"\fZT':TD/LONDON 0.100%
1,630,000 METSO OUTOTEC OYJ 0.875% 26/05/2028 EMTN ~ EUR 1,508,377.01 0.10 2,791,000 13/07/2027 P EUR 2/587,296.21 017

The accompanying notes form an integral part of these financial statements.

78



Semi-annual report and unaudited financial statements NN (L)
(Partial report dedicated to the Swiss market)
for the period ended March 31, 2022

NN (L) Euro Credit

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %

Nominal in EUR NAV Nominal in EUR NAV

5,654,000 WESTPAC SECURITIES NZ LTD/LONDON 0.427%  EUR 5,394,758.90 0.35 2,000,000 LANDSBANKINN HF 1.000% 30/05/2023 EMTN EUR 2,002,017.50 0.13
14/12/2026 EMTN

700,000 WESTPAC SECURITIES NZ LTD/LONDON 1.099%  EyR 604,349.45 0.05 11,184,349.82  0.73

24/03/2026 EMTN

25,022,864.13  1.64 Cayman Islands

. 9,404,000 XLIT LTD 29/06/2047 FRN EUR 9,662,447.59 0.63
Austria
9,662,447.59 0.63
3,500,000 ERSTE GROUP BANK AG 0.375% 16/04/2024 EUR 3,460,561.37 0.24
EMTN Czech Republic
1,000,000 ERSTE GROUP BANK AG 08/09/2031 FRN EMTN  EUR 958,023.25 0.06
1,000,000 ERSTE GROUP BANK AG 0.875% 13/05/2027 EUR 969,392.12 0.06 5,094,000 CEZ AS 2.375% 06/04/2027 EMTN EUR 5,130,195.11 0.33
EMTN 1,500,000 EP INFRASTRUCTURE AS 1.659% 26/04/2024 EUR 1,323,280.26 0.09
4,400,000 ERSTE GROUP BANK AG 10/06/2030 FRN EMTN  EUR 4,190,795.00 0.28
1,000,000 ERSTE GROUP BANK AG 1.500% 07/04/2026 EUR 1,005,048.78 0.07 6,453,475.37  0.42
EMTN Australia
2,200,000 ERSTE GROUP BANK AG 15/11/2032 FRN EMTN  EUR 1,986,064.28 0.13
2,900,000 ERSTE GROUP BANK AG 16/11/2028 FRNEMTN  EUR 2,649,114.04 0.17 1,000,000 ’:TU;I’RQ-S'Qil’jg‘é‘;zzgfééNMDTsANK'NG GROUP  Eur 1,006,208.62 0.07
RAIFFEISEN BANK INTERNATIONAL AG 0.250% -625%
200000 01/2025 EMTN ° ER 204419525 013 1,981,000 TELSTRA CORP LTD 1.000% 23/04/2030 EUR 191590559 013
1,300,000 RAIFFEISEN BANK INTERNATIONAL AG 0.375% EUR 1,234,840.82 0.08 196,000 WESTPAC BANKING CORP 0.875% 17/04/2027 EUR 191,204.17 0.01
25/09/2026 EMTN EMTN
400,000 RAIFFEISEN BANK INTERNATIONAL AG EUR 373,175.26 0.02 3,153,000 WESTPAC BANKING CORP 13/05/2031 FRN EUR 2,964,819.75 0.19

18/06/2032 FRN
18,871,210.17  1.24 6,078,138.13  0.40

Canada
Bermuda
3,889,000 FAIRFAX FINANCIAL HOLDINGS LTD 2.750% EUR 3,011,219.41 0.25
17,947,000 BACARDI LTD 2.750% 03/07/2023 EUR 18,382,712.06 1.20 29/03/2028
18,382,712.06 1.20 1,750,000 GREAT-WEST LIFECO INC 1.750% 07/12/2026 EUR 1,765,547.61 0.12
,382,712, .
5,676,767.02  0.37
Norway
Denmark
2,320,000 DNB BANK ASA 0.250% 09/04/2024 EUR 2,305,317.79 0.15
5,000,000 DNB BANK ASA 20/03/2028 FRN EUR 5,004,440.90 0.33 1,742,000 CARLSBERG BREWERIES AS 0.375% 30/06/2027 EUR 1,630,024.90 0.11
6,060,000 SPAREBANK 1 SR-BANK ASA 0.250% 09/11/2026  gyR 5,757,849.37 0.38 3,000,000 CARLSBERG BREWERIES AS 0.875% 01/07/2029  EyRr 2,793,097.41 0.18
EMTN EMTN
4,021,000 SPAREBANK 1 SR-BANK ASA 15/07/2027 FRN EUR 3,829,707.80 0.25 1,000,000 JYSKE REALKREDIT A/S 0.375% 01/07/2024 EMTN  EUR 994,512.96 0.07
EMTN
5,417,635.27 0.36
16,897,315.86  1.11 e
Hungar
Jersey gary
3,624,000 MOL HUNGARIAN OIL & GAS PLC 2.625% EUR 3,660,501.94 0.24
8,600,000 ;‘ﬁg;‘;szgmup FINANCE PLC 3.000% GBP 10,352,957.30 0.68 28/04/2023
552,000 HEATHROW FUNDING LTD 1.875% 12/07/2032  gyR 520,677.81 0.03 3,660,501.94  0.24
EMTN .
3,100,000 HEATHROW FUNDING LTD 1.875% 14/03/2034  gyR 2,855,883.96 0.19 Mexico
EMTN
3,000,000 AMERICA MOVIL SAB DE CV 06/09/2073 FRN EUR 3,187,119.93 0.21
13,729,519.07 0.90
3,187,119.93 0.21
Portugal
South Korea
1,500,000 BRISA CONCESSAO RODOVIARIA SA 1.875% EUR 1,520,177.24 0.10
30/04/2025 EMTN 1,700,000 KOREA HOUSING FINANCE CORP 0.723% EUR 1,687,749.38 0.11
500,000 BRISA-CONCESSAO RODOVIARIA SA 2.000% EUR 508,707.68 0.03 22/03/2025
22/03/2023 EMTN 1,687,749.38 0.11
4,900,000 BRISA-CONCESSAQ RODOVIARIA SA 2.375% EUR 5,095,986.92 033
10/05/2027 EMTN
1,000,000 EDP - ENERGIAS DE PORTUGAL SA 1.625% EUR 1,006,320.11 0.07 1,501,542,037.94 98.41
15/04/2027 EMTN
5,300,000 S&L&ENERG'A SGPS SA 2.000% 15/01/2026 EUR 5350,387.26  0.35 Undertakings for collective investment
13,481,579.21 0.88
. Open ended funds
Singapore
Luxembourg
1,000,000 DBS BANK LTD 0.375% 23/01/2024 EUR 998,085.72 0.07
10,240,000 DBS GROUP HOLDINGS LTD 11/04/2028 FRN EUR 10,309,715.46 0.67 27,449 NN (L) LIQUID EUR - Z CAP EUR EUR 27,111,170.78 1.78
GMTN
27,111,170.78 1.78
11,307,801.18  0.74 e
Iceland 27,111,170.78 178
700,000 ARION BANKI HF 0.625% 27/05/2024 EMTN EUR 685,796.11 0.04 — -
3,400,000 ISLANDSBANKI HF 19/01/2024 FRN GMTN EUR 340095896 022  Total securities portfolio 1,528,653,208.72 100.19
5,200,000 LANDSBANKINN HF 0.500% 20/05/2024 EMTN EUR 5,086,576.25 0.34

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 31/03/2022
Name Sell Interest  Maturity Currenc Notional Swap value . f :
/ . St \ Y P EUR Quantity Name Currency ~ Commitment Unrealised
Buy r(?,/')s ate n in EUR profit or (loss)
: in EUR
Credit default swaps
CDSRENAULTSA gy 1.000 20/12/2025  EUR 4,200,000.00 204,877.60 Futures on interest rates
1.000%
20/12/2025
Iﬁ?;iﬂ:gﬁii Sell 5.000 20/06/2022  EUR 5,000,000.00 50,520.65 (498) EURO-BOBL FUTURE 08/06/2022 EUR 64,172,280.00 1,496,436.44
AG 5.000% 111 EURO-BUXL 30Y BOND 08/06/2022 EUR 20,668,200.00 (1,773,320.00)
20/06/2022 (21) EURO-SCHATZ FUTURE 08/06/2022  EUR 2,325,435.00 25,287.44
Rﬁgi;‘::‘:‘g(‘]’;; sell 1000  20/06/2026  EUR 4,800,000.00 26,288.93 (23) LONG GILT FUTURE 28/06/2022 GBP 3,299,511.80 49,534.86
20/05'/202; (3) US LONG BOND (CBT) 21/06/2022 usb 404,608.37 11,679.14
CDSHANNOVER  gg| 1.000 20/06/2026  EUR 4,200,000.00 23,002.81 (12) US 2YR NOTE (CBT) 30/06/2022 usb 2,285,590.72 29,490.40
RUECK SE 1.000%
20/06/2026
CDS MICHELIN s 1000  20/12/2023  EUR 870,000.00 11,909.12 93,155,625.89 (160,891.72)
LUXEMBOURG
SCS 2.7500% ) . e
20/06/2019 Total financial derivative instruments (3,578,868.11)
CDS HANNOVER Sell 1.000 20/06/2026  EUR 2,100,000.00 11,501.41
RUECK SE 1.000%
20/06/2026 Summary of net assets as at 31/03/2022
CDS ANGLO Buy 5.000 20/06/2022  EUR 5,000,000.00 (53,745.10)
AMERICAN PLC %
5.000% NAV
20/06/2022
77435543 Total securities portfolio 1,528,653,208.72 100.19
Total financial derivative instruments (3,578,868.11) (0.23)
To receive To pay Maturity Currency Notional Swap value Cash at bank 571,137.03 0.04
(%) (%) date in EUR .
Other assets and liabilities 88,777.04 0.00
Total net assets 1,525,734,254.68 100.00
Interest rate swaps
0.897 Floating ~ 13/10/2027 EUR 5,500,000.00 (32,854.74)
Floating 4190  19/06/2026 EUR 3,000,000.00 (406,378.35)
-0.215 Floating  17/11/2024 EUR 25,000,000.00 (612,869.75)
-0.148 Floating  16/11/2024 EUR 33,000,000.00 (751,313.64)
0.852 Floating  25/02/2032 EUR 33,500,000.00 (1,033,379.19)
0.837 Floating  16/02/2032 EUR 38,800,000.00 (1,253,087.90)
(4,089,883.57)
To receive To pay Maturity Commitment Unrealised
date in EUR  profit or (loss)
in EUR
Forward foreign exchange contracts
220,739,414.31 CZK 8,687,791.81 EUR 19/04/2022 8,687,791.81 329,708.38
20,520,725.89 EUR 17,370,022.89 GBP 30/06/2022 20,520,725.89 44,355.74
5,819,969.15 EUR 6,457,745.81 USD 30/06/2022 5,819,969.15 36,614.54
3,668,675.96 USD 3,286,909.12 EUR 30/06/2022 3,286,909.12 (1,357.99)
400,167.74 EUR 10,083,798.56 CZK 19/04/2022 400,167.74 (11,768.91)
38,715,563.71 397,551.76

The accompanying notes form an integral part of these financial statements.
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Semi-annual report and unaudited financial statements NN (L)
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NN (L) Euro High Dividend

(Denominated in EUR)

Statistics
Net assets 31/03/2022 EUR 655,315,559.40 Distribution | (EUR) 31/03/2022 EUR 554.39
30/09/2021 EUR 754,916,345.16 30/09/2021 EUR 567.54
30/09/2020 EUR 547,488,734.49 30/09/2020 EUR 445.81
Net asset value per share** Distribution N (EUR) 31/03/2022 EUR 1,463.77
30/09/2021 EUR 1,499.27
Capitalisation | (EUR) 31/03/2022 EUR 800.54 30/09/2020 EUR 1,178.76
30/09/2021 EUR 800.67
30/09/2020 EUR 612.06 Distribution P (EUR) 31/03/2022 EUR 1,355.97
30/09/2021 EUR 1,395.27
Capitalisation N (EUR) 31/03/2022 EUR 725.92 30/09/2020 EUR 1,107.02
30/09/2021 EUR 726.36
30/09/2020 EUR 555.72 Distribution R (EUR) 31/03/2022 EUR 320.86
30/09/2021 EUR 328.88
Capitalisation P (EUR) 31/03/2022 EUR 672.65 30/09/2020 EUR 258.96
30/09/2021 EUR 676.09
30/09/2020 EUR 521.97 Distribution X (M) (EUR) 31/03/2022 EUR 299.67
30/09/2021 EUR 306.03
Capitalisation P (USD) 31/03/2022 USD 135.90 30/09/2020 EUR 244.68
30/09/2021 USD 142.28
30/09/2020 USD 111.14 Distribution X (M) Hedged (i) (AUD) 31/03/2022 AUD 314.01
30/09/2021 AUD 319.12
Capitalisation P Hedged (i) (CHF) 31/03/2022 CHF 325.96 30/09/2020 AUD 253.94
30/09/2021 CHF 327.00
30/09/2020 CHF 252.49 Distribution X (M) Hedged (i) (USD) 31/03/2022 USD 326.10
30/09/2021 USD 329.25
Capitalisation P Hedged (i) (USD) 31/03/2022 USD 410.03 30/09/2020 USD 259.27
30/09/2021 USD 408.45
30/09/2020 USD 311.79 Distribution Y (M) (EUR) 31/03/2022 EUR 261.48
30/09/2021 EUR 268.60
Capitalisation R (EUR) 31/03/2022 EUR 387.04 30/09/2020 EUR 217.25
30/09/2021 EUR 387.57
30/09/2020 EUR 296.99 Distribution Y (M) Hedged (i) (AUD) 31/03/2022 AUD 276.26
30/09/2021 AUD 282.33
Capitalisation R Hedged (i) (CHF) 31/03/2022 CHF 380.96 30/09/2020 AUD 227.26
30/09/2021 CHF 381.07
30/09/2020 CHF 292.16 Distribution Y (M) Hedged (i) (USD) 31/03/2022 USD 302.80
30/09/2021 USD 307.26
Capitalisation R Hedged (i) (USD) 31/03/2022 USD 440.03 30/09/2020 USD 244.51
30/09/2021 USD 436.26
30/09/2020 USD 330.77 Number of shares
Capitalisation U (EUR) 31/03/2022 EUR 8,483.64 Capitalisation | (EUR) 31/03/2022 355,819
30/09/2021 EUR 8,479.91 30/09/2021 391,599
30/09/2020 EUR 6,474.50 30/09/2020 354,741
Capitalisation V (EUR) 31/03/2022 EUR 276.87 Capitalisation N (EUR) 31/03/2022 463
30/09/2021 EUR 278.16 30/09/2021 440
30/09/2020 EUR 214.55 30/09/2020 751
Capitalisation X (EUR) 31/03/2022 EUR 605.56 Capitalisation P (EUR) 31/03/2022 169,884
30/09/2021 EUR 610.18 30/09/2021 171,176
30/09/2020 EUR 473.44 30/09/2020 200,180
Capitalisation Z (EUR) 31/03/2022 EUR 4,835.25 Capitalisation P (USD) 31/03/2022 2,308
30/09/2021 EUR - 30/09/2021 1,725
30/09/2020 EUR - 30/09/2020 3,329

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Euro High Dividend

(Denominated in EUR)

Statistics (continued)
Number of shares Number of shares
Capitalisation P Hedged (i) (CHF) 31/03/2022 82 Distribution X (M) Hedged (i) (AUD) 31/03/2022 17,415
30/09/2021 20 30/09/2021 15,654
30/09/2020 58 30/09/2020 16,498
Capitalisation P Hedged (i) (USD) 31/03/2022 9,406 Distribution X (M) Hedged (i) (USD) 31/03/2022 22,491
30/09/2021 9,790 30/09/2021 31,891
30/09/2020 25,489 30/09/2020 25,532
Capitalisation R (EUR) 31/03/2022 45,953 Distribution Y (M) (EUR) 31/03/2022 22,473
30/09/2021 41,859 30/09/2021 22,876
30/09/2020 34,942 30/09/2020 22,116
Capitalisation R Hedged (i) (CHF) 31/03/2022 4,539 Distribution Y (M) Hedged (i) (AUD) 31/03/2022 24,431
30/09/2021 4,127 30/09/2021 19,494
30/09/2020 4,430 30/09/2020 1,329
Capitalisation R Hedged (i) (USD) 31/03/2022 32,133 Distribution Y (M) Hedged (i) (USD) 31/03/2022 68,479
30/09/2021 22,824 30/09/2021 93,061
30/09/2020 15,469 30/09/2020 4,604
Capitalisation U (EUR) 31/03/2022 363 -
30/09/2021 47 | Dividend
30/09/2020 672 Distribution | (EUR) 14/12/2021 EUR 13.45
Capitalisation V (EUR) 31/03/2022 312,565 o
30/09/2021 594,251 Distribution N (EUR) 14/12/2021 EUR 35.60
30/09/2020 503,067 Distribution P (EUR) 14/12/2021 EUR 33.25
Capitalisation X (EUR) 31/03/2022 45,200 .
30/09/2021 45,043 Distribution R (EUR) 14/12/2021 EUR 7.80
30/09/2020 51,736 Distribution X (M) (EUR) 02/03/2022 EUR 0.70
Capitalisation Z (EUR) 31/03/2022 2,342 e
30/09/2021 ) Distribution X (M) (EUR) 07/02/2022 EUR 0.70
30/09/2020 ) Distribution X (M) (EUR) 04/01/2022 EUR 0.70
Distribution | (EUR) 31/03/2022 31,042 S
30/09/2021 31,988 Distribution X (M) (EUR) 02/12/2021 EUR 0.70
30/09/2020 49,914 Distribution X (M) (EUR) 02/11/2021 EUR 0.70
Distribution N (EUR) 31/03/2022 941 N
30/09/2021 718 Distribution X (M) (EUR) 04/10/2021 EUR 0.70
30/09/2020 641 Distribution X (M) Hedged (i) (AUD) 02/03/2022 AUD 0.67
Distribution P (EUR) 31/03/2022 19,275 . R
30/09/2021 18,916 Distribution X (M) Hedged (i) (AUD) 07/02/2022 AUD 0.67
30/09/2020 21638 | pictribution X (M) Hedged (i) (AUD) 04/01/2022 AUD 0.67
Distribution R (EUR) 31/03/2022 16,184 . .
30/09/2021 13,759 Distribution X (M) Hedged (i) (AUD) 02/12/2021 AUD 0.67
30/09/2020 9,603 Distribution X (M) Hedged (i) (AUD) 02/11/2021 AUD 0.67
Distribution X (M) (EUR) 31/03/2022 7,763 L .
30/09/2021 7,896 Distribution X (M) Hedged (i) (AUD) 04/10/2021 AUD 0.67
30/09/2020 8,315

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Euro High Dividend

(Denominated in EUR)

Statistics (continued)

Capitalisation P (EUR) 31/03/2022 1.80%

Capitalisation P (USD) 31/03/2022 1.79%
Distribution X (M) Hedged (i) (USD) 02/03/2022 USD 0.65

Capitalisation P Hedged (i) (CHF) 31/03/2022 1.82%
Distribution X (M) Hedged (i) (USD) 07/02/2022 USD 0.65

Capitalisation P Hedged (i) (USD) 31/03/2022 1.82%
Distribution X (M) Hedged (i) (USD) 04/01/2022 USD 0.65

Capitalisation R (EUR) 31/03/2022 1.05%
Distribution X (M) Hedged (i) (USD) 02/12/2021 USD 0.65

Capitalisation R Hedged (i) (CHF) 31/03/2022 1.07%
Distribution X (M) Hedged (i) (USD) 02/11/2021 USD 0.65

Capitalisation R Hedged (i) (USD) 31/03/2022 1.07%
Distribution X (M) Hedged (i) (USD) 04/10/2021 USD 0.65

Capitalisation U (EUR) 31/03/2022 0.69%
Distribution Y (M) (EUR) 02/03/2022 EUR 0.65

Capitalisation V (EUR) 31/03/2022 1.71%
Distribution Y (M) (EUR) 07/02/2022 EUR 0.65

Capitalisation X (EUR) 31/03/2022 2.30%
Distribution Y (M) (EUR) 04/01/2022 EUR 0.65

Capitalisation Z (EUR) 31/03/2022 0.21%
Distribution Y (M) (EUR) 02/12/2021 EUR 0.65

Distribution | (EUR) 31/03/2022 0.81%
Distribution Y (M) (EUR) 02/11/2021 EUR 0.65

Distribution N (EUR) 31/03/2022 0.90%
Distribution Y (M) (EUR) 04/10/2021 EUR 0.65

Distribution P (EUR) 31/03/2022 1.80%
Distribution Y (M) Hedged (i) (AUD) 02/03/2022 AUD 0.62

Distribution R (EUR) 31/03/2022 1.06%
Distribution Y (M) Hedged (i) (AUD) 07/02/2022 AUD 0.62

Distribution X (M) (EUR) 31/03/2022 2.30%
Distribution Y (M) Hedged (i) (AUD) 04/01/2022 AUD 0.62

Distribution X (M) Hedged (i) (AUD) 31/03/2022 2.32%
Distribution Y (M) Hedged (i) (AUD) 02/12/2021 AUD 0.62

Distribution X (M) Hedged (i) (USD) 31/03/2022 2.32%
Distribution Y (M) Hedged (i) (AUD) 02/11/2021 AUD 0.62

Distribution Y (M) (EUR) 31/03/2022 3.31%
Distribution Y (M) Hedged (i) (AUD) 04/10/2021 AUD 0.62

Distribution Y (M) Hedged (i) (AUD) 31/03/2022 3.33%
Distribution Y (M) Hedged (i) (USD) 02/03/2022 USD 0.64

Distribution Y (M) Hedged (i) (USD) 31/03/2022 3.33%
Distribution Y (M) Hedged (i) (USD) 07/02/2022 USD 0.64
Distribution Y (M) Hedged (i) (USD) 04/01/2022 USD 0.64
Distribution Y (M) Hedged (i) (USD) 02/12/2021 USD 0.64
Distribution Y (M) Hedged (i) (USD) 02/11/2021 USD 0.64
Distribution Y (M) Hedged (i) (USD) 04/10/2021 USD 0.64
Total expense ratio (TER) in %*
Capitalisation | (EUR) 31/03/2022 0.81%
Capitalisation N (EUR) 31/03/2022 0.90%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Euro High Dividend

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2022

Notes

Total securities portfolio 2 631,506,496.89

Shares 631,506,496.89
Total financial derivative instruments 2 519,236.53

Forward foreign exchange contracts 519,236.53
Cash at bank 27,320,392.23
Other assets 4 14,343,219.61
Total assets 673,689,345.26
Current liabilities 4,12 (18,373,785.86)
Total liabilities (18,373,785.86)
Net assets at the end of the period 655,315,559.40

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 10,763,196.27
Dividends 10,763,196.27
Total expenses (5,116,828.08)
Management fees 5 (3,991,332.01)
Fixed service fees 6 (951,918.14)
Overlay fees 7 (5,496.10)
Subscription tax 9 (86,448.98)
Bank interest (81,632.85)
Net investment income 5,646,368.19
Realised gains on securities portfolio 2 80,797,775.86
Realised losses on securities portfolio 2 (19,621,722.95)
Realised gains on financial derivative instruments 3,484,156.84
Realised losses on financial derivative instruments (94,507.89)
Realised gains on currency 113,489.93
Realised losses on currency (162,127.21)
Changes in net unrealised gains or (losses) on securities (69,212,132.08)
portfolio
Changes in net unrealised gains or (losses) on financial (543,068.59)
derivative instruments
Result of operations 408,232.10
Subscriptions 133,849,650.31
Redemptions (232,072,477.20)
Distribution (1,786,190.97)
Net assets at the beginning of the period 754,916,345.16
Net assets at the end of the period 655,315,559.40

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro High Dividend

(Denominated in EUR)

NN (L)

Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 286,975 SMURFIT KAPPA GROUP PLC EUR 11,608,138.75 177
official stock exchange listing and/or dealt in on another regulated market 22,628,004.75  3.45
United Kingdom
Shares 742,723 SHELL PLC EUR 18,534,652.47 2.83
France 18,534,652.47 2.83
500,972 BNP PARIBAS SA EUR 26,015,475.96 3.97 Belgium
102,770 CAPGEMINI SE EUR 20,810,925.00 3.18
118,151 CIE GENERALE DES ETABLISSEMENTS MICHELIN  gyg 14,526,665.45 222 110,223 UCBSA EUR 11,954,335.05 182
SCA 11,954,335.05 1.82
140,124 COMPAGNIE DE SAINT-GOBAIN EUR 7,604,529.48 116
1,513,061 ENGIE SA EUR 18,056,869.97 275 Luxembourg
117,068 FAURECIA SE EUR 2,768,658.20 0.42 57,049 APERAM SA EUR 2,330,129.29 036
24,535 KERING SA EUR 14,124,799.50 2.16
2,330,129.29 0.36
32,744 L'OREAL SA EUR 11,913,904.40 1.82
50,360 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 32,703,784.00 4.99 631,506,496.89 96.37
123,344 PERNOD RICARD SA EUR 24,582,459.20 3.75
154,797 REXEL SA EUR 3,007,705.71 0.46 . "
Total securities portfolio 631,506,496.89 96.37
266,705 SANOFI EUR 24,672,879.55 377
731,232 TOTALENERGIES SE EUR 33,658,608.96 5.13
182,865 VINCI SA EUR 1700s6163s 259 | Financial derivative instruments as at 31/03/2022
251,451,881.73 38.37
Germany
113,630 ALLIANZ SE - REG EUR 24,606,576.50 3.75
61,518 COVESTRO AG EUR 2,819,985.12 0.43
190,259 DAIMLER TRUCK HOLDING AG EUR 4,800,234.57 0.73 To receive To pay Maturity  Commitment Unrealised
127,221 DEUTSCHE BOERSE AG EUR 20,737,023.00 3.16 date in EUR  profit or (loss)
288,373 DEUTSCHE POST AG - REG EUR 12,558,644.15 1.92 in EUR
1,321,158 DEUTSCHE TELEKOM AG - REG EUR 22,369,847.26 3.40
1,184,945 E.ON SE EUR 12,491,690.19 1.91
124,198 EVONIK INDUSTRIES AG EUR 3,127,305.64 0.48 .
Forward foreign exchange contracts
88,543 LEG IMMOBILIEN SE EUR 9,142,064.75 1.40
36,128 MUENCHENER EUR 8,779,104.00 134 13,906,354.35 AUD 9,066,287.61 EUR 19/04/2022 9,066,287.61 316,945.10
RUECKVERSICHERUNGSGESELLSCHAFT AG IN
MUENCHEN - REG 53,406,446.39 USD 47,868,773.80 EUR 19/04/2022  47,868,773.80 109,721.48
281,668 SAPSE EUR 28,482,268.16 4.3 6,773,419.21 EUR 7,419,080.29 USD 19/04/2022 6,773,419.21 108,375.33
178,667 SIEMENS AG - REG EUR 22,451,295.22 3.43
186,281 SIEMENS HEALTHINEERS AG FUR 10,476,443.44 160 1,921,302.30 CHF 1,874,048.47 EUR 19/04/2022 1,874,048.47 2,494.53
83,934 STROEER SE & CO KGAA EUR 5,254,268.40 0.80 168,245.91 EUR 170,256.88 CHF 19/04/2022 168,245.91 1,955.39
188,096,750.40 28.70 8,614.03 EUR 12,745.32 AUD 01/04/2022 8,614.03 11.96
Netherlands 204,597.48 USD 184,280.55 EUR 01/04/2022 184,280.55 (397.50)
1,131,768 AEGON NV EUR 5,434,749.94 0.83 126,952.30 EUR 141,735.90 USD 04/04/2022 126,952.30 (433.58)
166,250 AIRBUS SE EUR 18,347,350.00 280 1,134,14572 EUR 1,709,657.98 AUD 19/04/2022 1,134,145.72 (19,436.18)
37,911 ASML HOLDING NV EUR 23,125,710.00 3.53
144,771 HEINEKEN NV EUR 12,534,273.18 1.91 67,204,767.60 519,236.53
400,549 KONINKLIJKE AHOLD DELHAIZE NV EUR 11,661,984.14 178
787,609 STELLANTIS NV EUR 11,655,037.98 178
82,759,105.24 12.63
Spain Total financial derivative instruments 519,236.53
2,863,777 IBERDROLA SA EUR 28,408,667.84 434
28,408,667.84  4.34
Finland
1,730,226 NORDEA BANK ABP EUR 16,229,519.88 2.48
307,264 UPM-KYMMENE OYJ EUR 9,113,450.24 1.39
25,342,970.12 3.87
Ireland
303,160 CRH PLC EUR 11,019,866.00 1.68

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro High Dividend
(Denominated in EUR)

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 631,506,496.89 96.37
Total financial derivative instruments 519,236.53 0.08
Cash at bank 27,320,392.23 4.17
Other assets and liabilities (4,030,566.25) (0.62)
Total net assets 655,315,559.40 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro Sustainable Credit

(Denominated in EUR)

Statistics
Net assets 31/03/2022 EUR 1,117,723,129.16 Number of shares
30/09/2021 EUR 1,180,733,751.17
30/09/2020 EUR 971,708,644.25 Capitalisation X (EUR) 31/03/2022 8
30/09/2021 8
Net asset value per share** 30/09/2020
Capitalisation | (EUR) 31/03/2022 EUR 5,481.62 Capitalisation Z (EUR) 31/03/2022 8,114
30/09/2021 EUR 5,820.73 30/09/2021 7,930
30/09/2020 EUR 5,721.40 30/09/2020 6,751
Capitalisation N (EUR) 31/03/2022 EUR 25.56 Distribution P (EUR) 31/03/2022 57,276
30/09/2021 EUR 27.13 30/09/2021 66,550
30/09/2020 EUR 26.66 30/09/2020 28,979
Capitalisation P (EUR) 31/03/2022 EUR 239.53 Distribution R (EUR) 31/03/2022 11,831
30/09/2021 EUR 254.82 30/09/2021 9,050
30/09/2020 EUR 251.40 30/09/2020 6,832
Capitalisation T (EUR) 31/03/2022 EUR 5,515.41
30/09/2021 EUR 5,851.65
30/09/2020 EUR 5,742.04
Capitalisation X (EUR) 31/03/2022 EUR 234.81 Total expense ratio (TER) in %*
30/09/2021 EUR 249.97
30/09/2020 EUR R Capitalisation | (EUR) 31/03/2022 0.49%
Capitalisation Z (EUR) 31/03/2022 EUR 4,808.27 Capitalisation N (EUR) 31/03/2022 0.43%
30/09/2021 EUR 5,096.56
30/09/2020 EUR 4,991.59 Capitalisation P (EUR) 31/03/2022 0.85%
Distribution P (EUR) 31/03/2022 EUR 255.88 Capitalisation T (EUR) 31/03/2022 0.32%
30/09/2021 EUR 272.19
30/09/2020 EUR 268.52 Capitalisation X (EUR) 31/03/2022 0.90%
Distribution R (EUR) 31/03/2022 EUR 252.38 Capitalisation Z (EUR) 31/03/2022 0.13%
30/09/2021 EUR 268.09
30/09/2020 EUR 263.95 Distribution P (EUR) 31/03/2022 0.85%
Number of shares Distribution R (EUR) 31/03/2022 0.56%
Capitalisation | (EUR) 31/03/2022 142,855
30/09/2021 141,511
30/09/2020 134,006
Capitalisation N (EUR) 31/03/2022 4,591,148
30/09/2021 4,725,123
30/09/2020 2,065,578
Capitalisation P (EUR) 31/03/2022 38,081
30/09/2021 18,220
30/09/2020 2,667
Capitalisation T (EUR) 31/03/2022 27,471
30/09/2021 27,893
30/09/2020 18,459

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Euro Sustainable Credit

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 1,090,688,358.07
Bonds and other debt instruments 1,090,688,358.07
Total financial derivative instruments 2 126,890.23
Credit default swaps 58,049.94
Forward foreign exchange contracts 68,840.29
Cash at bank 34,712,541.95
Margin deposits 982,807.33
Other assets 4,12 38,319,207.39
Total assets 1,164,829,804.97
Current liabilities 4 (45,614,245.43)
Total financial derivative instruments 2 (1,492,430.38)
Interest rate swaps (1,145,669.99)
Futures (346,760.39)
Total liabilities (47,106,675.81)
Net assets at the end of the period 1,117,723,129.16

Statement of operations and changes in net assets for the

period ended 31/03/2022

Notes
Total income 2 5,249,751.88
Interest on bonds and other debt instruments 5,181,189.68
Interest on swaps 63,701.68
Other income 13 4,860.52
Total expenses (2,948,562.45)
Management fees 5 (1,841,923.51)
Fixed service fees 6 (722,301.07)
Subscription tax 9 (87,190.09)
Bank interest (108,015.66)
Interest on swaps (189,132.12)
Net investment income 2,301,189.43
Realised gains on securities portfolio 2 3,662,966.26
Realised losses on securities portfolio 2 (6,403,078.69)
Realised gains on financial derivative instruments 4,008,474.66
Realised losses on financial derivative instruments (2,514,404.80)
Realised gains on currency 181,245.43
Realised losses on currency (170,802.99)
Changes in net unrealised gains or (losses) on securities (68,822,422.46)

portfolio

Changes in net unrealised gains or (losses) on financial
derivative instruments

(1,911,486.11)

Result of operations (69,668,319.27)
Subscriptions 114,179,495.68
Redemptions (107,521,798.42)
Net assets at the beginning of the period 1,180,733,751.17
Net assets at the end of the period 1,117,723,129.16

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022

Quantity/
Nominal

Name

Currency

NN (L) Euro Sustainable Credit

(Denominated in EUR)

Market value

in EUR

%
NAV

Transferable securities and money market instruments admitted to an
official stock exchange listing and/or dealt in on another regulated market

Bonds and other debt instruments

3,982,000
561,000

2,700,000

700,000
1,080,000
2,300,000

1,355,000
5,070,000

163,000
5,200,000

200,000
400,000
800,000

700,000
3,447,000
1,940,000
1,060,000
2,100,000
3,895,000

800,000
2,000,000
2,400,000
3,500,000

1,000,000
1,109,000

200,000
1,300,000
1,900,000
2,935,000

7,030,000
6,988,000
2,574,000
5,217,000

1,000,000
2,400,000
5,200,000

2,368,000
2,596,000
2,046,000
458,000
484,000
2,046,000

1,500,000
500,000
1,500,000

Netherlands

AGCO INTERNATIONAL HOLDINGS BV 0.800%

06/10/2028
AKELIUS RESIDENTIAL PROPERTY FINANCING BV

1.125% 11/01/2029 EMTN
ALLIANDER NV FRN PERP

ALLIANDER NV 0.875% 22/04/2026 EMTN

ALLIANDER NV 2.875% 14/06/2024 EMTN
ARGENTUM NETHERLANDS BV FOR GIVAUDAN SA
1.125% 17/09/2025

ASML HOLDING NV 0.250% 25/02/2030

ATRADIUS FINANCE BV 23/09/2044 FRN

BMW FINANCE NV 1.000% 22/05/2028 EMTN
BRENNTAG FINANCE BV 0.500% 06/10/2029
EMTN

CITYCON TREASURY BV 1.625% 12/03/2028
EMTN

COOPERATIEVE RABOBANK UA 01/12/2027 FRN
GMTN

COOPERATIEVE RABOBANK UA 10/04/2029 FRN
EMTN

CTP NV 0.625% 27/11/2023 EMTN

CTP NV 0.750% 18/02/2027 EMTN

CTP NV 0.875% 20/01/2026 EMTN

CTP NV 1.250% 21/06/2029 EMTN

CTP NV 1.500% 27/09/2031 EMTN

DANFOSS FINANCE | BV 0.375% 28/10/2028
EMTN

DE VOLKSBANK NV 0.010% 16/09/2024 EMTN
DE VOLKSBANK NV 0.375% 03/03/2028 EMTN

DE VOLKSBANK NV 22/10/2030 FRN EMTN
DEUTSCHE TELEKOM INTERNATIONAL FINANCE
BV 1.125% 22/05/2026 EMTN

DEUTSCHE TELEKOM INTERNATIONAL FINANCE

BV 1.375% 30/01/2027 EMTN
DEUTSCHE TELEKOM INTERNATIONAL FINANCE

BV 1.500% 03/04/2028 EMTN
DIGITAL DUTCH FINCO BV 1.250% 01/02/2031

DIGITAL DUTCH FINCO BV 1.500% 15/03/2030

EDP FINANCE BV 1.875% 21/09/2029 EMTN
ELM BV FOR FIRMENICH INTERNATIONAL SA FRN

PERP

ELM BV FOR SWISS REINSURANCE CO LTD FRN
PERP

ENEL FINANCE INTERNATIONAL NV 0.500%

17/06/2030 EMTN

ENEL FINANCE INTERNATIONAL NV 0.875%
17/06/2036 EMTN

ENEL FINANCE INTERNATIONAL NV 0.875%
28/09/2034 EMTN

ENEXIS HOLDING NV 0.625% 17/06/2032 EMTN

ENEXIS HOLDING NV 0.875% 28/04/2026 EMTN
E.ON INTERNATIONAL FINANCE BV 5.750%

14/02/2033 EMTN
HEIMSTADEN BOSTAD TREASURY BV 0.250%
13/10/2024 EMTN
HEIMSTADEN BOSTAD TREASURY BV 0.625%

24/07/2025 EMTN
HEIMSTADEN BOSTAD TREASURY BV 0.750%
06/09/2029 EMTN
HEIMSTADEN BOSTAD TREASURY BV 1.000%

13/04/2028 EMTN
HEIMSTADEN BOSTAD TREASURY BV 1.375%

24/07/2028 EMTN
HEIMSTADEN BOSTAD TREASURY BV 1.625%

13/10/2031 EMTN
IBERDROLA INTERNATIONAL BV FRN PERP

ING GROEP NV 09/06/2032 FRN EMTN
ING GROEP NV 11/04/2028 FRN EMTN

EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR

usb

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR

3,588,716.81
507,174.92

2,672,534.25

694,701.78
1,139,718.50
2,300,883.94

1,243,713.77
5,361,244.93

159,783.58
4,682,365.69

170,152.78
379,799.62
721,787.67

692,077.96
3,103,377.95
1,828,088.93

929,004.26
1,770,626.68
3,561,659.63

788,505.08
1,819,653.18
2,365,098.24
3,514,216.65

1,011,597.45
1,123,861.42

176,986.29
1,196,304.82
1,908,798.94
2,965,219.70

7,033,888.79
6,255,070.54
2,130,011.15
4,486,873.60

909,297.16
2,382,139.18
7,032,246.83

2,299,240.48
2,503,162.26
1,745,676.09
413,380.15
444,513.49
1,799,933.68

1,511,879.00
465,464.71
1,533,726.81

The accompanying notes form an integral part of these financial statements.

0.32

0.05

0.24
0.06
0.10
0.21

0.11
0.48
0.01
0.42

0.02

0.03

0.06

0.06
0.28
0.16
0.08
0.16
0.32

0.07
0.16
0.21
0.31

0.09

0.02
0.11
0.17
0.27

0.57

0.19

0.40

0.08
0.21
0.63

0.21

0.22

0.16

0.04

0.04

0.16

0.14
0.04
0.14

Quantity/
Nominal

3,500,000
1,700,000
2,500,000
1,400,000
1,360,000
3,200,000
3,000,000
3,200,000

600,000
1,000,000

800,000
5,689,000

2,500,000
3,219,000

1,700,000
2,323,000

2,417,000
2,000,000

1,195,000
1,600,000
6,711,000
6,854,000
2,000,000
3,835,000
3,429,000
2,863,000

765,000
1,500,000

2,500,000
3,500,000
11,700,000
600,000

3,600,000
2,500,000

100,000
2,966,000
1,300,000

2,318,000
4,000,000
2,695,000
2,100,000
8,045,000
2,800,000
1,800,000
3,300,000
2,300,000
10,050,000
9,005,000
600,000

1,471,000
700,000

500,000
178,000

Name Currency
ING GROEP NV 15/02/2029 FRN EMTN EUR
ING GROEP NV 18/02/2029 FRN EUR
ING GROEP NV 26/05/2031 FRN EMTN EUR
ING GROEP NV 29/11/2030 FRN EMTN EUR
KONINKLIJKE DSM NV 0.625% 23/06/2032 EMTN  EUR
LINDE FINANCE BV 0.550% 19/05/2032 EMTN EUR
NATURGY FINANCE BV 0.750% 28/11/2029 EMTN  EUR
NATURGY FINANCE BV 1.250% 15/01/2026 EMTN  EUR
NIBC BANK NV 0.875% 08/07/2025 EMTN EUR
NIBC BANK NV 0.875% 24/06/2027 EMTN EUR
NIBC BANK NV 1.125% 19/04/2023 EMTN EUR
NOVO NORDISK FINANCE NETHERLANDS BV EUR
1.125% 30/09/2027 EMTN
PROSUS NV 2.085% 19/01/2030 EUR
RECKITT BENCKISER TREASURY SERVICES EUR
NEDERLAND BV 0.750% 19/05/2030
REPSOL INTERNATIONAL FINANCE BV FRN PERP  EUR
SAGAX EURO MTN NL BV 0.750% 26/01/2028 EUR
EMTN
SAGAX EURO MTN NL BV 1.625% 24/02/2026 EUR
EMTN
SIEMENS FINANCIERINGSMAATSCHAPPI) NV EUR
1.250% 25/02/2035 EMTN
SIGNIFY NV 2.000% 11/05/2024 EUR
SIGNIFY NV 2.375% 11/05/2027 EUR
STELLANTIS NV 2.750% 01/04/2032 EMTN EUR
STELLANTIS NV 3.375% 07/07/2023 EUR
TELEFONICA EUROPE BV FRN PERP EUR
TENNET HOLDING BV FRN PERP EUR
TENNET HOLDING BV 0.875% 16/06/2035 EMTN  EUR
TENNET HOLDING BV 1.500% 03/06/2039 EMTN  EUR
VESTEDA FINANCE BV 0.750% 18/10/2031 EMTN  EUR
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gyR
PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN R
PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN R
PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gyR
PERP
VOLKSWAGEN INTERNATIONAL FINANCE NV EUR
1.875% 30/03/2027
VONOVIA FINANCE BV 0.625% 07/10/2027 EMTN  EUR
VONOVIA FINANCE BV 1.000% 09/07/2030 EMTN ~ EUR
VONOVIA FINANCE BV 2.250% 15/12/2023 EMTN ~ EUR
WOLTERS KLUWER NV 0.750% 03/07/2030 EUR
ZF EUROPE FINANCE BV 2.000% 23/02/2026 EUR
United States
AMERICAN TOWER CORP 0.400% 15/02/2027 EUR
AMERICAN TOWER CORP 0.875% 21/05/2029 EUR
AMERICAN TOWER CORP 0.950% 05/10/2030 EUR
AT&T INC 0.800% 04/03/2030 EUR
AT&T INC 1.600% 19/05/2028 EUR
AT&T INC 2.050% 19/05/2032 EUR
AT&T INC 2.350% 05/09/2029 EUR
AT&T INC 2.600% 17/12/2029 EUR
AT&T INC 3.150% 04/09/2036 EUR
AUTOLIV INC 0.750% 26/06/2023 EUR
BANK OF AMERICA CORP 07/02/2025 FRN EMTN  EUR
BANK OF AMERICA CORP 0.750% 26/07/2023 EUR
EMTN
BANK OF AMERICA CORP 22/03/2031 FRN EMTN  EUR
BANK OF AMERICA CORP 2.375% 19/06/2024 EUR
EMTN
BANK OF AMERICA CORP 24/08/2028 FRN EMTN  EUR
CELANESE US HOLDINGS LLC 1.125% 26/09/2023  EUR

Market value
in EUR

3,566,372.78
1,552,253.00
2,495,191.43
1,296,304.30
1,219,508.44
2,932,393.31
2,833,351.59
3,202,374.91

589,268.13

940,158.72

804,178.13
5,680,543.93

2,149,880.08
3,060,638.95

1,612,563.00
2,040,182.07

2,366,391.14
1,944,505.98

1,216,766.32
1,634,764.26
6,757,680.58
7,055,904.52
2,017,798.00
3,920,693.88
3,028,384.31
2,659,469.96

681,786.97
1,563,639.26

2,519,184.43
3,521,639.10
11,766,329.87
601,130.96

3,360,427.02
2,278,009.13
102,858.99
2,733,515.28
1,220,265.12
194,250,467.19

2,163,137.48
3,656,392.96
2,434,873.05
1,960,966.79
8,101,177.27
2,849,989.83
1,881,680.85
3,505,779.12
2,529,281.80
10,075,078.07
9,083,219.41
604,301.96

1,340,559.41
724,384.16

470,516.28
178,599.95

NN (L)

NAV

0.32
0.14
0.22
0.12
0.11
0.26
0.25
0.29
0.05
0.08
0.07
0.51

0.19
0.27

0.14
0.18

0.21
0.17

0.11
0.15
0.60
0.63
0.18
0.35
0.27
0.24
0.06
0.14

0.23
0.32

1.06

0.30
0.20
0.01
0.24
0.11

17.38

0.19
0.33
0.22
0.18
0.72
0.25
0.17
0.31
0.23
0.89
0.81
0.05

0.12
0.06

0.04
0.02
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NN (L) Euro Sustainable Credit

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
2,880,000 CELANESE US HOLDINGS LLC 1.250% 11/02/2025  EUR 2,821,322.94 0.25 5,600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 5,313,421.57 0.48
0.010% 11/05/2026 EMTN
2,280,000 CITIGROUP INC 06/07/2026 FRN EMTN EUR 2,271,781.06 0.20 600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 556,525.85 005
500,000 CITIGROUP INC 24/07/2026 FRN EMTN EUR 501,877.10 0.04 0.100% 08/10/2027 EMTN
3,835,000 COCA-COLA CO/THE 1.125% 09/03/2027 EUR 3,856,722.44 035 1,500,000 g’;gg;i;;o[’;/'zgg” DU CREDIT MUTUEL SA EUR 1,369,691.33 0.12
.250%
500,000 COCA-COLA CO/THE 1.250% 08/03/2031 EUR 492,502.18 0.04 5,700,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 5.584,127.44 0.50
2,000,000 COCA-COLA CO/THE 1.625% 09/03/2035 EUR 1,995,016.30 0.18 gzagagi;é%ﬁgégm E'\SLTJNCRED” MUTUELSA
200,000 DIGITAL EURO FINCO LLC 1.125% 09/04/2028 EUR 186,900.17 0.02 >600000 17/07/2025 EMTN EUR 5536,824.22 050
4,251,000 ELI LILLY & CO 1.125% 14/09/2051 EUR 3,460,160.84 031 1,900,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1,695,925.67 0.15
6,136,000 EMERSON ELECTRIC CO 2.000% 15/10/2029 EUR 6330,037.68  0.57 éﬁ;g’ﬁElgF/E}DlE/;g?IbE“SLNCREDIT MUTUEL SA
EMTN 500,000 EUR 512,010.56 0.05
3,012,000 EQUITABLE FINANCIAL LIFE GLOBAL FUNDING EUR 2,794,190.38 0.25 2.375% 24/03/2026 EMTN
0.600% 16/06/2028 EMTN 1,900,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1,938,613.93 0.17
o
1,200,000 FORD MOTOR CREDIT CO LLC 1.514% 17/02/2023 EUR 1,201,680.65 011 éiﬁgﬁgié%sglfg%ﬁ/E“SLNCREDIT MUTUEL SA
300,000 EUR 313,280.77 0.03
2,071,000 GOLDMAN SACHS GROUP INC/THE 0.250% EUR 1,894,334.69 017 3.000% 21/05/2024 EMTN
26/01/2028 EMTN
1,500,000 GOLDMAN SACHS GROUP INC/THE 1.000% EUR 132071181 o012 2,500,000 BNP PARIBAS SA 04/06/2026 FRN EUR 2,431,097.75 0.22
18/03/2033 EMTN 1,500,000 BNP PARIBAS SA 11/07/2030 FRN EMTN EUR 1,388,916.11 0.12
3,100,000 GOLDMAN SACHS GROUP INC/THE 1.375% EUR 3,131,818.99 0.28 3,700,000 BNP PARIBAS SA 13/04/2027 FRN EMTN EUR 3,498,742.31 0.31
15/05/2024 EMTN
3,500,000 GOLDMAN SACHS GROUP INC/THE 30/04/2024 EUR 3,478,072.05 0.31 2,000,000 BNP PARIBAS SA 14/10/2027 FRN EMTN EUR 2,020,816.06 0.18
FRN EMTN 6,200,000 BNP PARIBAS SA 15/01/2032 FRN EMTN EUR 5,865,361.08 051
2,695,000 INTERNATIONAL BUSINESS MACHINES CORP EUR 2,548,072.80 0.23
0.300% 11/02/2028 1,200,000 BNP PARIBAS SA 15/07/2025 FRN EMTN EUR 1,185,318.31 0.11
1,397,000 INTERNATIONAL FLAVORS & FRAGRANCES INC  gUR 1,399,840.35 013 5,100,000 BNP PARIBAS SA 19/02/2028 FRN EMTN EUR 4,790,564.33 0.43
1.800% 25/09/2026 1,300,000 BNP PARIBAS SA 20/11/2030 FRN EMTN EUR 1,320,753.56 0.12
9,300,000 JPMORGAN CHASE & CO 11/03/2027 FRN EMTN  EUR 9,164,679.51 0.82 1/500,000 BNP PARIBAS SA 23/01/2027 FRN EMTN FUR 153102678 o014
2,900,000 JPMORGAN CHASE & CO 18/05/2028 FRN EMTN  EUR 2,898,154.64 0.26 1'900'000 BNP PARIBAS SA 30/05/2028 FRN EMTN EUR 1‘7551002194 0‘16
1,045,000 JPMORGAN CHASE & CO 24/02/2028 FRN EMTN  EUR 984,202.98 0.09 1'200'000 BNP PARIBAS SA 31/03/2052 FRN EMTN tUR 1'204'116 o 011
1,710,000 LINDE INC/CT 1.625% 01/12/2025 EUR 1,752,163.93 0.16 1'900'000 BPCE SA 0.250% 14/01/2031 FUR 1'676'482 8 015
N
2,600,000 MMS USA HOLDINGS INC 0.625% 13/06/2025 EUR 2,554,869.77 0.23 4,900,000 BPCE SA 0.625% 15/01/2030 EUR 153187329 041
3,700,000 MORGAN STANLEY 1.750% 30/01/2025 GMTN ~ EUR 3,784,577.63 034 2,600,000 BPCE SA 30/11/2027 FRN EMITN FUR 5 637 962,42 024
2,498,000 MORGAN STANLEY 23/10/2026 FRN EMTN EUR 2,492,457.76 0.22 '300'000 CAPGEMINI SE 1.625% 15/04/2025 EUR '305'020'92 0'03
a 3 o | . .
983,000 MORGAN STANLEY 29/04/2033 FRN EUR 903,068.64 0.08
/04/ 2,500,000 CARREFOUR SA 1.875% 30/10/2026 EMTN EUR 2,511,420.95 0.22
LEY 29/10/202 B 1,200. X
5,900,000 MORGAN STANLEY 26/10/2027 FRN UR 3,591,200.90 050 1,200,000 CREDIT AGRICOLE ASSURANCES SA FRN PERP EUR 1,279,244.53 0.11
5
630,000 NASDAQ INC 0.875% 13/02/2030 EUR 577,698.50 0.05 400,000 CREDIT AGRICOLE ASSURANCES SA 27/08/2048  gug 44079773 004
100,000 NATIONAL GRID NORTH AMERICA INC 1.000% EUR 100,176.18 001 S RN g
12/07/2024 EMTN 4,300,000 CREDIT AGRICOLE SA 05/06/2030 FRN EMTN EUR 4,264,071.78 0.38
2,000,000 NETFLIX INC 3.625% 15/05/2027 EUR 2,133,785.00 0.19
/05/ 3,900,000 CREDIT AGRICOLE SA 2.000% 25/03/2029 EMTN  EUR 3,845,945.81 034
2,500,000 NETFLIX INC 3.625% 15/06/2030 EUR 2,644,107.48 0.24
2 6 15/06/ 8 2,300,000 CREDIT AGRICOLE SA 22/04/2026 FRN EMTN EUR 2,277,051.29 0.20
4,200,000 NETFLIX INC 3.875% 15/11/2029 EUR 4,556,763.16 0.41 1.000.000 CREDIT AGRICOLE SA/LONDON 0.500% EUR 994.792.66 009
2,385,000 NEW YORK LIFE GLOBAL FUNDING 0.250% EUR 2,206,106.90 0.20 T 24/06/2024 EMTN ’
04/10/2028 GMTN 3,500,000 CREDIT AGRICOLE SA/LONDON 1.250% EUR 3,508,368.92 0.31
5,779,000 NEW YORK LIFE GLOBAL FUNDING 0.250% EUR 5,474,417.17 0.49 14/04/2026 EMTN
23/01/2027 GMTN 2,600,000 CREDIT AGRICOLE SA/LONDON 1.375% EUR 2,603,156.69 0.23
955,000 PEPSICO INC 0.400% 09/10/2032 EUR 843,280.91 0.08 03/05/2027 EMTN
3,135,000 PEPSICO INC 0.500% 06/05/2028 EMTN EUR 3,005,987.41 0.27 300,000 fgfg;z’;‘;s';\%i“/ LONDON 1.375% EUR 302,421.64 0.03
1,800,000 PROCTER & GAMBLE CO/THE 1.200% 30/10/2028  EUR 1,828,273.28 0.16 1,000,000 CREDIT AGRICOLE SA/LONDON 1.875% EUR 1,016,128.61 0.09
1,800,000 PROCTER & GAMBLE CO/THE 4.875% 11/05/2027 EUR 2,152,050.64 0.19 20/12/2026 EMTN 5
2,218,000 THERMO FISHER SCIENTIFIC INC 1.950% EUR 2,273,394.26 0.20 1,000,000 S\‘AETD'\:T MUTUEL ARKEA SA 0.010% 28/01/2026  guR 956,973.11 0.09
24/07/2029
3,448,000 VERIZON COMMUNICATIONS INC 0.375% EUR 319970693 029 1,000,000 ‘[f,'\‘AETDh:T MUTUEL ARKEA SA 0.875% 07/05/2027  gUR 970,483.89  0.09
22/03/2029
1,694,000 VERIZON COMMUNICATIONS INC 0.875% EUR 1662,679.02 0.5 400,000 E;ET[:\:T MUTUEL ARKEA SA 25/10/2029 FRN EUR 39871070  0.04
08/04/2027
3,887,000 VERIZON COMMUNICATIONS INC 1.125% EUR 3,511,204.33 0.31 2,400,000 ELO SACA 2.875% 29/01/2026 EMTN EUR 2,408,399.59 0.22
19/09/2035 " 3,800,000 ESSILORLUXOTTICA SA 0.125% 27/05/2025 EMTN  EUR 3,710,202.05 033
VERIZON COMMUNICATIONS INC 1.250
4,000,000 0 /04/2030 3 EUR 3,905,454.92 035 1,000,000 ESSILORLUXOTTICA SA 0.500% 05/06/2028 EMTN  EUR 959,379.17 0.09
2,400,000 ZF NORTH AMERICA CAPITAL INC 2.750% EUR 2,441,196.22 0.22 1,000,000 EUTELSAT SA 1.500% 13/10/2028 EUR 962,678.90 0.09
27/04/2023 490,000 FIRMENICH PRODUCTIONS PARTICIPATIONS SAS  gR 487,016.38 0.04
163,895,638.89 14.66 1.375% 30/10/2026
1,000,000 HSBC CONTINENTAL EUROPE SA 0.100% EUR 929,186.33 0.08
France 03/09/2027 EMTN
800,000 ICADE SANTE SACA 1.375% 17/09/2030 EUR 756,075.90 0.07
2,900,000 ALSTOM SA ZCP 11/01/2029 EUR 2,540,005.72 0.23 1,000,000 IMERYS SA 1.000% 15/07/2031 EUR 858,695.11 0.08
2,000,000 APRR SA ZCP 19/06/2028 EMTN EUR 1,839,630.68 016 2,100,000 IMERYS SA 1.500% 15/01/2027 EMTN EUR 2,064,677.39 018
600,000 APRR SA 1.250% 06/01/2027 EMTN EUR 600,093.14 0.05 3,000,000 JCDECAUX SA 1.625% 07/02/2030 EUR 2,843,760.96 0.25
800,000 APRR SA 1.500% 25/01/2030 EMTN EUR 800,776.40 0.07 1,700,000 KERING SA 0.750% 13/05/2028 EMTN EUR 1,646,935.10 0.5
2,000,000 APRR SA 1.625% 13/01/2032 EMTN EUR 1,996,948.46 0.18 900,000 LA POSTE SA 1.375% 21/04/2032 EMTN EUR 881,626.94 0.08
100,000 ARKEMA SA 3.125% 06/12/2023 EMTN EUR 103,876.34 0.01 1,500,000 LYMH MOET HENNESSY LOUIS VUITTON SE EUR 1,379,173.97 0.12
1,800,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1,749,894.23 0.16 0.375% 11/02/2031
0.010% 07/03/2025 EMTN 400,000 ORANGE SA FRN PERP EMTN EUR 446,079.72 0.04

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro Sustainable Credit

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)

Quantity/
Nominal

1,000,000
2,100,000

900,000
3,500,000
2,400,000
3,300,000
1,200,000
3,000,000
2,200,000

350,000

1,700,000
1,100,000
500,000

3,200,000
500,000
1,200,000
2,850,000
6,600,000
200,000

4,800,000

1,200,000

267,000
1,400,000
1,007,000
1,742,000

542,000
1,194,000

2,264,000
4,000,000
3,700,000
3,900,000
800,000
1,000,000
4,300,000
500,000
600,000
1,800,000
3,200,000
800,000
400,000

2,500,000

3,700,000

5,500,000

4,300,000
1,300,000

3,100,000
3,475,000
1,659,000
5,150,000

Name Currency

ORANGE SA ZCP 04/09/2026 EMTN EUR
ORANGE SA 0.625% 16/12/2033 EMTN EUR
ORANGE SA 1.125% 15/07/2024 EMTN EUR
ORANGE SA 1.375% 16/01/2030 EMTN EUR
ORANGE SA 1.375% 20/03/2028 EMTN EUR
ORANGE SA 1.625% 07/04/2032 EMTN EUR
PERNOD RICARD SA 0.500% 24/10/2027 EUR
PERNOD RICARD SA 1.125% 07/04/2025 EUR
PSA BANQUE FRANCE SA 0.625% 21/06/2024 EUR
PSA BANQUE FRANCE SA 0.750% 19/04/2023 EUR
EMTN

SOCIETE GENERALE SA 02/12/2027 FRN EUR
SOCIETE GENERALE SA 21/04/2026 FRN EMTN EUR
TOTALENERGIES CAPITAL INTERNATIONAL SA EUR
1.535% 31/05/2039 EMTN

TOTALENERGIES SE FRN PERP EUR
TOTALENERGIES SE FRN PERP EMTN EUR
TOTALENERGIES SE FRN PERP EMTN EUR
TOTALENERGIES SE FRN PERP EMTN EUR
TOTALENERGIES SE FRN PERP EMTN EUR
VALEO 0.625% 11/01/2023 EMTN EUR

Germany

ALBEMARLE NEW HOLDING GMBH 1.625%
25/11/2028

ALLIANZ SE FRN PERP EMTN

COMMERZBANK AG 0.500% 04/12/2026 EMTN
COMMERZBANK AG 1.000% 04/03/2026 EMTN
COMMERZBANK AG 1.500% 28/08/2028 EMTN
COVESTRO AG 0.875% 03/02/2026 EMTN
COVESTRO AG 1.375% 12/06/2030 EMTN
DEUTSCHE BAHN FINANCE GMBH 1.375%
16/04/2040 EMTN

E.ON SE 1.625% 29/03/2031 EMTN

EUROGRID GMBH 1.500% 18/04/2028 EMTN
EVONIK INDUSTRIES AG 02/09/2081 FRN
HANNOVER RUECK SE 08/10/2040 FRN
HANNOVER RUECK SE 09/10/2039 FRN
INFINEON TECHNOLOGIES AG 0.625% 17/02/2025
LANXESS AG 1.750% 22/03/2028 EMTN

LEG IMMOBILIEN SE 0.375% 17/01/2026 EMTN
LEG IMMOBILIEN SE 0.875% 17/01/2029 EMTN
LEG IMMOBILIEN SE 1.000% 19/11/2032
MERCK KGAA 09/09/2080 FRN

MERCK KGAA 12/12/2074 FRN

MUENCHENER RUECKVERSICHERUNGS-
GESELLSCHAFT AG IN MUENCHEN 26/05/2041

FRN

MUENCHENER RUECKVERSICHERUNGS-
GESELLSCHAFT AG IN MUENCHEN 26/05/2042
FRN EMTN

MUENCHENER RUECKVERSICHERUNGS-
GESELLSCHAFT AG IN MUENCHEN 26/05/2042
FRN EMTN

MUENCHENER RUECKVERSICHERUNGS-
GESELLSCHAFT AG IN MUENCHEN 26/05/2049
FRN

02 TELEFONICA DEUTSCHLAND FINANZIERUNGS

GMBH 1.750% 05/07/2025
SANTANDER CONSUMER BANK AG 0.750%

17/10/2022 EMTN

SCHAEFFLER AG 2.750% 12/10/2025 EMTN
SYMRISE AG 1.250% 29/11/2025

SYMRISE AG 1.375% 01/07/2027

VOLKSWAGEN BANK GMBH 1.250% 15/12/2025
EMTN

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

GBP

EUR

EUR

EUR

EUR
EUR
EUR
EUR

Market value
in EUR

952,568.72
1,873,655.15

911,698.37
3,483,892.34
2,408,502.14
3,318,812.28
1,144,652.28
3,014,132.79
2,183,263.57

351,593.98

1,611,918.56
1,089,935.22
465,582.17

2,823,615.20
429,492.92
1,214,915.45
2,837,399.47
6,624,750.00
200,064.64

151,268,602.98

4,576,553.62

1,260,095.27

257,008.44
1,384,062.88
1,007,104.84
1,719,024.94

521,837.01
1,115,078.16

2,268,677.31
3,992,115.96
3,393,092.40
3,612,801.82
718,286.24
990,712.93
4,252,901.67
477,277.20
555,176.84
1,562,521.14
3,120,690.75
839,235.11
357,254.41

2,521,926.18

4,408,033.50

5,692,268.12

4,370,086.65
1,306,137.14

3,111,974.28
3,433,883.83
1,616,107.93
5,068,482.76

The accompanying notes form an integral part of these financial statements.

NAV

0.09
0.17
0.08
0.31
0.22
0.30
0.10
0.27
0.20
0.03

0.14
0.10
0.04

0.25
0.04
0.11
0.25
0.58
0.02

13.53

0.41

0.11
0.02
0.12
0.09
0.15
0.05
0.10

0.20
0.36
0.30
0.32
0.06
0.09
0.38
0.04
0.05
0.14
0.28
0.08
0.03

0.23

0.39

0.52

0.39
0.12

0.28
0.31
0.14
0.45

Quantity/
Nominal

1,900,000
1,000,000
3,150,000
3,100,000
7,800,000

2,700,000
2,600,000
3,100,000
400,000
600,000
400,000

200,000
800,000
900,000

1,000,000
700,000
5,990,000

2,794,000
1,500,000
500,000

3,700,000
1,750,000

4,145,000
1,217,000

1,865,000
1,091,000
1,609,000
1,622,000
5,789,000
1,698,000

200,000
8,635,000
5,080,000
1,000,000
2,000,000
1,500,000

180,000

2,541,000
2,000,000

402,000
880,000
6,567,000
500,000

2,041,000

Name

VOLKSWAGEN BANK GMBH 1.875% 31/01/2024
EMTN

VOLKSWAGEN BANK GMBH 2.500% 31/07/2026
EMTN

VOLKSWAGEN FINANCIAL SERVICES AG 3.375%

06/04/2028 EMTN

VOLKSWAGEN LEASING GMBH 0.625%
19/07/2029 EMTN

VOLKSWAGEN LEASING GMBH 1.625%
15/08/2025 EMTN

VONOVIA SE 0.250% 01/09/2028 EMTN

VONOVIA SE 0.625% 14/12/2029 EMTN
VONOVIA SE 0.750% 01/09/2032 EMTN
VONOVIA SE 1.000% 16/06/2033

VONOVIA SE 1.375% 28/01/2026 EMTN
VONOVIA SE 1.625% 01/09/2051 EMTN

Luxembourg

AROUNDTOWN SA 1.450% 09/07/2028 EMTN

AROUNDTOWN SA 1.625% 31/01/2028 EMTN
CBRE GLOBAL INVESTORS OPEN-ENDED FUND
SCA SICAV-SIF PAN EUROPEAN CORE FUND
0.900% 12/10/2029

CNH INDUSTRIAL FINANCE EUROPE SA ZCP
01/04/2024

CNH INDUSTRIAL FINANCE EUROPE SA 1.750%
25/03/2027 EMTN

CNH INDUSTRIAL FINANCE EUROPE SA 1.875%
19/01/2026 EMTN

DH EUROPE FINANCE Il SARL 0.750% 18/09/2031
GRAND CITY PROPERTIES SA FRN PERP EMTN
GRAND CITY PROPERTIES SA 0.125% 11/01/2028
EMTN

HANNOVER FINANCE LUXEMBOURG SA
30/06/2043 FRN

HEIDELBERGCEMENT FINANCE LUXEMBOURG SA
1.750% 24/04/2028 EMTN

HOLCIM FINANCE LUXEMBOURG SA FRN PERP
HOLCIM FINANCE LUXEMBOURG SA 0.500%
23/04/2031

HOLCIM FINANCE LUXEMBOURG SA 0.500%
29/11/2026 EMTN

HOLCIM FINANCE LUXEMBOURG SA 0.625%
19/01/2033 EMTN

JOHN DEERE CASH MANAGEMENT SARL 2.200%
02/04/2032 EMTN

LOGICOR FINANCING SARL 0.875% 14/01/2031
EMTN

LOGICOR FINANCING SARL 1.625% 15/07/2027

EMTN

LOGICOR FINANCING SARL 1.625% 17/01/2030
EMTN

LOGICOR FINANCING SARL 3.250% 13/11/2028
EMTN

MEDTRONIC GLOBAL HOLDINGS SCA 0.375%
15/10/2028

MEDTRONIC GLOBAL HOLDINGS SCA 0.750%
15/10/2032

MEDTRONIC GLOBAL HOLDINGS SCA 1.375%

15/10/2040
MEDTRONIC GLOBAL HOLDINGS SCA 1.500%
02/07/2039
MEDTRONIC GLOBAL HOLDINGS SCA 2.250%

07/03/2039
PROLOGIS INTERNATIONAL FUNDING Il SA

1.625% 17/06/2032 EMTN

P3 GROUP SARL 1.625% 26/01/2029 EMTN
REPSOL EUROPE FINANCE SARL 0.375%
06/07/2029 EMTN

SEGRO CAPITAL SARL 0.500% 22/09/2031

SELP FINANCE SARL 1.500% 20/12/2026

SES SA 1.625% 22/03/2026 EMTN

TRATON FINANCE LUXEMBOURG SA 1.250%
24/03/2033 EMTN

TYCO ELECTRONICS GROUP SA ZCP 16/02/2029

Currency

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR

Market value
in EUR

1,934,379.84
1,024,106.80
3,368,654.51
2,777,070.06
7,790,314.04

2,419,607.24
2,324,578.28
2,666,056.76
345,841.42
596,368.12
312,096.11

95,069,482.51

186,510.95
765,182.04
812,340.47

982,227.09
699,672.58
6,075,594.88

2,561,223.81
1,330,514.82
437,660.26

3,891,056.86
1,739,404.07

4,156,153.74
1,052,510.63

1,776,689.47
903,229.35
1,706,793.78
1,370,259.01
5,567,046.44
1,567,552.47
206,320.25
8,113,265.70
4,653,357.17
888,684.12
1,831,432.70
1,533,177.41
169,747.67

2,325,929.33
1,830,221.24

352,426.49
861,981.97
6,504,797.97
436,686.53

1,829,937.46
69,119,588.73

NN (L)

NAV

0.17
0.09
0.30

0.25

0.22
0.21
0.24
0.03
0.05
0.03

8.51

0.02
0.07
0.07

0.09
0.06
0.54

0.23
0.12
0.04

0.35
0.16

0.37
0.09

0.16
0.08
0.15
0.12

0.50

0.02
0.72
0.42

0.08

0.14
0.02

0.21
0.16

0.03
0.08
0.58
0.04

0.16
6.18
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NN (L) Euro Sustainable Credit

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
United Kingdom 900,000 ZURICH FINANCE IRELAND DESIGNATED ACTIVITY  gyg 847,988.69 0.08
€O 17/09/2050 FRN EMTN
6,400,000 AVIVA PLC 04/12/2045 FRN EMTN EUR 6,664,474.75 0.59 37,839,306.57 3.39
800,000 BARCLAYS PLC 07/02/2028 FRN EMTN EUR 804,573.57 0.07 swed
415,000 BRITISH TELECOMMUNICATIONS PLC 1.125% EUR 39645004 0.04 weden
12/09/2029 EMTN ALFA LAVAL TREASURY INTERNATIONAL AB
4,329,000 EUR 4,250,375.27 0.38
1,344,000 gg}g':/";g;EECS'TV"\‘MUN'CWONS PLC 1.500% EUR 1,339,341.76 0.12 0.875% 18/02/2026
4,897,000 ALFA LAVAL TREASURY INTERNATIONAL AB EUR 4,799,604.35 0.43
500,000 ig/%ﬁ}i?);: EUROPACIFIC PARTNERS PLC 1.125%  gyR 481,979.90 0.04 1.375% 18/02/2029
1,900,000 COCA-COLA EUROPACIFIC PARTNERS PLC 2.750%  £uR 201557831 018 4,200,000 ESSITY AB 1.125% 05/03/2025 EMTN EUR 4,185,470.14 0.37
06/05/2026 1,700,000 ESSITY AB 1.125% 27/03/2024 EMTN EUR 1,712,417.60 0.15
2,226,000 DIAGEO FINANCE PLC 1.000% 22/04/2025 EMTN  EUR 2,234,906.05 0.20 300,000 ESSITY AB 1.625% 30/03/2027 EMTN EUR 301,021.71 0.03
2,300,000 FCE BANK PLC 1.615% 11/05/2023 EMTN EUR 2,311,549.13 0.21 475,000 FASTIGHETS AB BALDER 1.125% 29/01/2027 EUR 449,104.47 0.04
1,150,000 FCE BANK PLC 2.727% 03/06/2022 EMTN GBP 1,362,681.76 0.12 EMTN
800,000 HEIMSTADEN BOSTAD AB FRN PERP EUR 675,543.80 0.06
1,669,000 HSBC HOLDINGS PLC 24/09/2029 FRN EUR 1,538,875.28 0.14 )
1,028,000 LLOYDS BANK CORPORATE MARKETS PLC0.375%  £ug 101027198 000 6,250,000 SCANIA CV AB 2.250% 03/06/2025 EMTN EUR 6,414,517.31 0.58
28/01/2025 EMTN 831,000 SKANDINAVISKA ENSKILDA BANKEN AB EUR 778,811.50 0.07
2,010,000 LLOYDS BANK CORPORATE MARKETS PLC 2.375%  gyR 2,090,059.39 0.19 03/11/2031 FRN GMTN
09/04/2026 EMTN 2,000,000 SKANDINAVISKA ENSKILDA BANKEN AB EUR 2,008,378.62 018
LLOYDS BANKING GROUP PLC 01/04/2026 FRN 31/10/2028 FRN GMTN
1419000 © EUR 1,502,00160 013 595,000 SVENSKA HANDELSBANKEN AB 0.125% EUR 56640567 005
200,000 LONDON STOCK EXCHANGE GROUP PLC 0.875%  gyR 200,869.81 0.02 03/11/2026 EMTN
19/09/2024 EMTN 3,000,000 SVENSKA HANDELSBANKEN AB 02/03/2028 FRN  guR 3,012,075.69 0.27
N EMTN
300,000 MONDI FINANCE PLC 1.625% 27/04/2026 EMTN  EUR 303,746.26 0.03 500,000 SVENSKA HANDELSBANKEN AB 05/03/2029 FRN  £q 801.741.58 007
1,000,000 NATIONWIDE BUILDING SOCIETY 25/07/2029 FRN  gyR 1,006,748.15 0.09 EMTN
EMTN 1,699,000 SVENSKA HANDELSBANKEN AB 1.000% EUR 1,702,782.99 0.15
400,000 NATWEST GROUP PLC 02/03/2026 FRN EMTN EUR 402,418.04 0.04 15/04/2025 EMTN
2,159,000 NATWEST GROUP PLC 04/03/2025 FRN EMTN EUR 2,194,359.82 0.20 2,322,000 TEtEF‘/)NAKT'EBO'-AGET LM ERICSSON 1.000% EUR 2,013,724.27 0.18
26/05/2029 EMTN
1,700,000 NATWEST GROUP PLC 14/09/2029 FRN EUR 1,557,463.13 0.14
33,671,974.97 3.01
1,054,000 NATWEST GROUP PLC 14/09/2032 FRN EMTN EUR 967,098.96 0.09
1,486,000 NATWEST GROUP PLC 26/02/2030 FRN EMTN EUR 1,370,093.50 0.12 Japan
NATWEST MARKETS PLC 0.125% 12/11/2025
2,300,000 EMTN : EUR 2/193,960.27 0.19 3,300,000 ASAHI GROUP HOLDINGS LTD 0.336% 19/04/2027 EUR 3,101,616.77 0.28
700,000 NATWEST MARKETS PLC 2.750% 02/04/2025 EUR 731,624.63 0.07 9,425,000 ASAHI GROUP HOLDINGS LTD 0.541% 23/10/2028 EUR 8,717,583.16 0.78
EMTN 1,500,000 MITSUBISHI UF) FINANCIAL GROUP INC0.339%  guR 1,482,089.82 0.13
1,700,000 RENTOKIL INITIAL PLC 0.500% 14/10/2028 EMTN ~ EUR 1,537,522.30 0.14 19/07/2024
500,000 SANTANDER UK GROUP HOLDINGS PLC 1.125% EUR 504,928.17 0.05 765,000 NTT FINANCE CORP 0.399% 13/12/2028 EMTN EUR 715,752.05 0.06
08/09/2023 TAKEDA PHARMACEUTICAL CO LTD 0.750%
3,000,000 -750% EUR 2,893,555.53 0.26
5,375,000 SANTANDER UK GROUP HOLDINGS PLC EUR 4,888,676.34 0.43 09/07/2027
13/09/2029 FRN EMTN 3,900,000 TAKEDA PHARMACEUTICAL CO LTD 1.375% EUR 3,704,789.56 033
900,000 STANDARD CHARTERED PLC 09/09/2030 FRN EUR 898,432.37 0.08 09/07/2032
2,175,000 TESCO CORPORATE TREASURY SERVICES PLC EUR 2,108,247.53 0.19 9,520,000 TAKEDA PHARMACEUTICAL €O LTD 2.250% EUR 9,881,993.91 0.89
0.875% 29/05/2026 EMTN 21/11/2026
4,433,000 TESCO CORPORATE TREASURY SERVICES PLC GBP 5,212,194.07 0.46 2,500,000 TAKEDA PHARMACEUTICAL CO LTD 3.000% EUR 2,720,410.00 0.24
2.500% 02/05/2025 EMTN 21/11/2030
300,000 TESCO CORPORATE TREASURY SERVICES PLC GBP 343,468.93 0.03 33,217,790.80  2.97
2.750% 27/04/2030 EMTN
50,174,595.76 4.49 Spain
Ireland 1,200,000 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 1,165,282.03 0.10
16/01/2030 FRN GMTN
1,080,000 AIB GROUP PLC 04/04/2028 FRN EMTN EUR 1,084,555.76 0.10 2,300,000 BA/NC‘/D BILBAO VIZCAYA ARGENTARIA SA EUR 2,184,898.52 0.20
24/03/2027 FRN GMTN
1,000,000 AIB GROUP PLC 1.250% 28/05/2024 EMTN EUR 1,003,129.79 0.09 1,400,000 BANCO DE SABADELL SA 1.625% 07/03/2024 EUR 1,413,389.22 013
1,364,000 AIB GROUP PLC 17/11/2027 FRN EMTN EUR 1,273,889.52 0.11
2,225,000 ATLAS COPCO FINANCE DAC 0.750% 08/02/2032  guR 205982913 0.8 1,400,000 BANCO SANTANDER SA 0.200% 11/02/2028 EUR 1,291,64246 012
,225, 1059,829. - EMTN
EMTN
654,000 BANK OF IRELAND GROUP PLC 08/07/2024 FRN  g|R 65413941 006 1,900,000 BANCO SANTANDER SA 0.250% 19/06/2024 EUR 188131242 017
. e : EMTN
EMTN
1,253,000 BANK OF IRELAND GROUP PLC 10/05/2027 FRN  gyR 1,165,958.39 0.10 2,000,000 CAIXABANK SA 0.375% 03/02/2025 EMTN EUR 1,957,293.62 0.18
Em&lw |RELAND GROUP PLC 1.375% 1,400,000 CAIXABANK SA 0.750% 09/07/2026 EUR 1,353,606.39 0.12
637,000 - o/08/2023 EMTN = EUR 644,383.54 006 300,000 CAIXABANK SA 09/02/2029 FRN EMTN EUR 27405184 002
9,893,000 CCEP FINANCE IRELAND DAC ZCP 06/09/2025 EUR 9,529,628.03 0.86 4,000,000 CAIXABANK SA 10/07/2026 FRN EMTN EUR 3,902,883.08 035
4,063,000 CCEP FINANCE IRELAND DAC 0.875% 06/05/2033  EUR 3,613,599.66 0.33 4,900,000 CAIXABANK SA 1.125% 17/05/2024 EMTN EUR 4,921,295.16 0.43
400,000 HAMMERSON IRELAND FINANCE DAC 1.750% EUR 369,942.81 0.03 1,500,000 CAIXABANK SA 1.125% 27/03/2026 EMTN EUR 1,481,151.63 0.13
03/06/2027
1,850,000 KERRY GROUP FINANCIAL SERVICES UNLTD CO EUR 1693.175.43 015 1,100,000 CAIXABANK SA 14/07/2028 FRN EMTN EUR 1,117,523.46 0.10
0.625% 20/09/2029 1,000,000 CAIXABANK SA 1.750% 24/10/2023 EMTN EUR 1,019,947.24 0.09
9,300,000 Ei’;’;/i’z%;/;ggNC'AL SERVICESUNLTDCO  guR 9,660,491.62 0.87 200,000 CAIXABANK SA 18/06/2031 FRN EMTN EUR 188,728.02 0.02
.375%
2,500,000 SMURFIT KAPPA ACQUISITIONS ULC 2.875% EUR 2,611,955.48 023 3,300,000 CELLNEX FINANCE CO SA 2.250% 12/04/2026 EUR 3,275,649.96 0.29
15/01/2026 1,500,000 IBERDROLA FINANZAS SA FRN PERP EUR 1,384,387.31 0.12
656,000 i’;}loJ:/FZ'L;:PPA TREASURY ULC 0.500% EUR 589,585.01 0.05 600,000 MERLIN PROPERTIES SOCIMI SA 1.875% EUR 509,987.84 0.05
04/12/2034
1,193,000 SMURFIT KAPPA TREASURY ULC 1.000% EUR 1,037,054.30 0.09 800,000 SANTANDER CONSUMER FINANCE SA 0.375% EUR 792,122.38 0.07
22/09/2033 27/06/2024 EMTN

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022 (continued)

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
2,600,000 SANTANDER CONSUMER FINANCE SA 0.500% EUR 2,497,041.43 0.22 350,000 SAMPO OYJ 03/09/2052 FRN EMTN EUR 328,218.56 0.03
14/11/2026 EMTN
300,000 SANTANDER CONSUMER FINANCE SA 0.875% EUR 302,369.20 003 600,000 SAMPO OYJ 23/05/2049 FRN EUR 617,292.07 0.06
30/05/2023 EMTN 1,865,000 SATO OYJ 1.375% 24/02/2028 EUR 1,732,543.06 0.16
32,914,523.21 2.94 1,606,000 STORA ENSO OYJ 0.625% 02/12/2030 EMTN EUR 1,416,349.45 0.13
Italy 3,275,000 UPM-KYMMENE OYJ 0.125% 19/11/2028 EMTN  EUR 2,944,372.64 0.26
1,000,000 UPM-KYMMENE OYJ 0.500% 22/03/2031 EMTN  EUR 873,871.82 0.08
2,617,000 A2A SPA 1.500% 16/03/2028 EMTN EUR 2,571,332.36 0.23 24,178,964.20  2.16
1,500,000 ENEL SPA FRN PERP EUR 1,522,753.68 0.14
3,800,000 ENEL SPA 24/05/2080 FRN EUR 3,891,521.40 036 Switzerland
3,699,000 E‘;:TZANK SPA/IRELAND 0.250% 28/02/2023 EUR 3,705943.13 0.3 3,500,000 UBS AG/LONDON 0.010% 29/06/2026 EMTN EUR 332602561  0.30
475,000 FCA BANK SPA/IRELAND 0.500% 13/09/2024 EUR 469,475.15 0.04 4,934,000 UBS AG/LONDON 0.010% 31/03/2026 EMTN EUR 4,707,231.63 0.42
EM\TQANK SPA/IRELAND 0.500% 18/08/2023 12,311,000 UBS AG/LONDON 0.500% 31/03/2031 EMTN EUR 11,208,222.97 1.00

655,000 LN R EUR 65517583 006 1,000,000 UBS GROUP AG 03/11/2026 FRN EUR 95575611 0.09
3,100,000 INTESA SANPAOLO SPA 04/03/2029 FRN EMTN EUR 3,304,504.83 0.30 20,197,236.32 1.81

457,000 INTESA SANPAOLO SPA 0.750% 04/12/2024 EUR 454,415.92 0.04

EMTN Portugal
INTESA SANPAOLO SPA 0.750% 16/03/2028
1250000 o ¢ 16/03/ EUR 1167,047.75 010 4,500,000 BRISA-CONCESSAO RODOVIARIA SA 2.000% EUR 4578,369.12 041
INTESA SANPAOLO SPA 1.000% 19/11/2026 22/03/2023 EMTN
La60000 6 19/11/ EUR 1413,231.44 013 6,500,000 BRISA-CONCESSAO RODOVIARIA SA 2.375% EUR 675008265  0.60
INTESA SANPAOLO SPA 1.750% 04/07/2029 10/05/2027 EMTN
500,000 N 6 04/07/ EUR 490,035.10  0.04 6,500,000 EDP - ENERGIAS DE PORTUGAL SA 20/07/2080  guR 621441626 057
INTESA SANPAOLO SPA 1.750% 20/03/2028
1,905,000 e % 20/03/ EUR 1,885,232.06 0.17 1,000,000 EDP - ENERGIAS DE PORTUGAL SA 30/04/2079 EUR 1,039,297.33 0.09
500,000 INTESA SANPAOLO SPA 2.125% 30/08/2023 EUR 512,611.25 0.05 FRN
EMTN 1,000,000 ENERGIAS DE PORTUGAL SA 02/08/2081 FRN EUR 933,254.43 0.08

850,000 INTESA SANPAOLO SPA 4.000% 23/09/2029 UsD 740,747.08 0.07 19,525,319.79  1.75
1,782,000 ITALGAS SPA 0.250% 24/06/2025 EMTN EUR 1,724,399.26 0.15

675,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO  EyR 643,427.10 0.06 New Zealand

SPA 1.000% 08/09/2027 EMTN ANZ NEW ZEALAND INT'L LTD/LONDON 0.200%

490,000 SNAM SPA 1.375% 25/10/2027 EMTN EUR 489,617.05 0.04 393,000 ° /09/2027 EMTN EUR 926,263.54 0.08
1,851,000 UNICREDIT SPA 05/07/2029 FRN EMTN EUR 1,685,076.62 0.15 1,500,000 ANZ NEW ZEALAND INT'L LTD/LONDON 1.125% EUR 1,501,739.75 0.13
2,250,000 UNICREDIT SPA 0.850% 19/01/2031 EMTN EUR 1,951,285.37 017 20/03/2025 EMTN

7,100,000 ASB FINANCE LTD 0.250% 08/09/2028 EMTN EUR 6,396,198.30 057
o

250,000 UNICREDIT SPA 1.000% 18/01/2023 EMTN EUR 251,711.27 0.02 1805000 ENZ INTERNATIONAL FUNDING LTD/LONDON EUR 178528099 016

500,000 UNICREDIT SPA 16/06/2026 FRN EMTN EUR 491,033.41 0.04 0.375% 14/09/2024 GMTN

500,000 UNICREDIT SPA 20/01/2026 FRN EMTN EUR 488,581.27 0.04 2,075,000 BNZ INTERNATIONAL FUNDING LTD/LONDON EUR 2,082,818.58 0.19

0.500% 13/05/2023 GMTN
1,734,000 UNICREDIT SPA 25/06/2025 FRN EMTN EUR 1,731,984.71 0.15 2,309,000 WESTPAC SECURITIES NZ LTD/LONDON 0.100%  EuR 2,140,475.44 019
32,241,143.04  2.88 13/07/2027
(aiid 2,235,000 WESTPAC SECURITIES NZ LTD/LONDON 0.427%  guR 2,132,523.19 0.19
Belgium 14/12/2026 EMTN
2,100,000 WESTPAC SECURITIES NZ LTD/LONDON 1.099%  EUR 2,083,048.36 019
2,200,000 ALIAXIS FINANCE SA 0.875% 08/11/2028 EUR 1,979,300.16 0.18 24/03/2026 EMTN
5,405,000 ANHEUSER-BUSCH INBEV SA/NV 1.150% EUR 5,406,199.48 0.47 19,048,348.15  1.70
22/01/2027 EMTN .
1,800,000 ANHEUSER-BUSCH INBEV SA/NV 2.000% EUR 1,879,191.00 0.17 Austria
17/03/2028 EMTN
800,000 ANHEUSER-BUSCH INBEV SA/NV 2.750% EUR 861,634.16 0.08 2,000,000 ERSTE GROUP BANK AG 0.375% 16/04/2024 EUR 1,977,463.64 0.18
17/03/2036 EMTN EMTN
2223,000 ANHEUSER-BUSCH INBEV SA/NV 2.875% EUR 2457337.81 0.22 1,000,000 ERSTE GROUP BANK AG 08/09/2031 FRN EMTN EUR 958,023.25 0.09
02/04/2032 EMTN 3,600,000 ERSTE GROUP BANK AG 10/06/2030 FRN EMTN  EUR 3,428,832.28 031
1,300,000 BELFIUS BANK SA 0.010% 15/10/2025 EMTN EUR 1,251,805.24 011 7,900,000 ERSTE GROUP BANK AG 16/11/2028 FRN EMTN  EUR 7,216,552.04 0.64
1,400,000 KBC GROUP NV 01/03/2027 FRN EMTN EUR 1,335,400.99 0.12 1,000,000 MONDI FINANCE EUROPE GMBH 2.375% EUR 1,027,509.36 0.09
2,500,000 KBC GROUP NV 03/12/2029 FRN EMTN EUR 2,400,842.08 0.21 01/04/2028 EMTN
RAIFFEISEN BANK INTERNATIONAL AG 0.250%
3,600,000 KBC GROUP NV 07/12/2031 FRN EMTN EUR 3,323,343.56 030 200,000 22/01/2025 EMTN EUR 194,685.26 002
1,000,000 KBC GROUP NV 0.750% 31/05/2031 EMTN EUR 914,482.33 0.08 400,000 RA/IFFsISEN BANK INTERNATIONAL AG 0.375% EUR 379,951.02 0.03
25/09/2026 EMTN
2,4 KBC GROUP NV 29/03/2026 FRN EMTN EUR 2,410,350.91 .22
400,000 KBC GROU 9/03/2026 v 410,350.9 0 1200,000 RAIFFEISEN BANK INTERNATIONAL AG 1.000% EUR 1201.153.36 011
1,400,000 SOLVAY SA FRN PERP EUR 1,422,516.72 013 " 0471272023 EMTN e
25,642,404.44  2.29 300,000 RAIFFEISEN BANK INTERNATIONAL AG EUR 279,881.45 0.03
18/06/2032 FRN
Finland 16,664,051.66 1.50
2,500,000 BALDER FINLAND OYJ 1.000% 20/01/2029 EMTN  EUR 2,201,098.08 0.20 Jersey
1,150,000 BALDER FINLAND OYJ 2.000% 18/01/2031 EUR 1,044,738.03 0.09
6 18/01/ 5,360,000 APTIV PLC 1.500% 10/03/2025 EUR 5,366,310.44 0.48
.
4,800,000 FINGRID OY) 3.500% 03/04/2024 EMTN EUR 5,077,950.86 0.44 6,550,000 HASTINGS GROUP FINANCE PLC 3.000% 8p 7,885,101.20 072
1,200,000 KOJAMO OYJ 1.625 % 07/03/2025 EUR 1,198,140.19 0.11 24/05/2025
1,355,000 METSO OUTOTEC OY) 0.875% 26/05/2028 EMTN  EUR 1,253,896.23 0.11 1,000,000 E,\EA;}T,\,HROW FUNDING LTD 1.125% 08/10/2030  gyR 908,388.60 0.08
3,600,000 S'SI%\(‘)RPORATE BANK PLC 0.100% 16/11/2027 EUR 3,335,934.46 0.30 500,000 HEATHROW FUNDING LTD 1.500% 11/02/2030 EUR 470,796.58 0.04
EMTN
2,194,000 OP CORPORATE BANK PLC 09/06/2030 FRN EUR 2,154,558.75 0.19

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022 (continued) Financial derivative instruments as at 31/03/2022
Quantity/ Name Currency Market value % Name Sell / Interest Mzturlty Currency Notional Swap value
Nominal iNEUR  NAV Buy rate ate in EUR
(%)
Credit default swaps
HEATHROW FUNDING LTD 1.875% 14/03/2034
2,000,000 EMTN OW FUNDING 875% 14/03/203 EUR 1,842,505.78 0.16 CDS MICHELIN | 1.000 20/12/2023  EUR 1,360,000.00 18,616.55
LUXEMBOURG
16,473,102.60 1.48 5CS 2.7500%
i 20/06/2019
Australia CDSHANNOVER = g 1.000 20/06/2026  EUR 3,000,000.00 16,430.58
RUECK SE 1.000%
3,747,000 TOYOTA FINANCE AUSTRALIA LTD 2.280% EUR 3,926,990.48 035 20/06/2026
21/10/2027 EMTN DS HANNOVER
sell 1.000 20/06/2026  EUR 2,800,000.00 15,335.21
1,100,000 TRANSURBAN FINANCE CO PTY LTD 1.750% EUR 1,005,583.93 0.10 | RUECK SE 1.000% e /06/.
29/03/2028 EMTN 20/06/2026
TRANSURBAN FINANCE CO PTY LTD 1.875%
300000 00/2024 EMTN 0 EUR 326557920 029 | CDSHANNOVER  ge| 1000 20/06/2026  EUR 1,400,000.00 7,667.60
2,367,000 TRANSURBAN FINANCE CO PTY LTD 3.000% EUR 253650094 023 | FUECKSE1.000%
08/04/2030 EMTN 20/06/2026
422,000 WESTPAC BANKING CORP 0.875% 17/04/2027 EUR 2362.737.22 021 58.049.94
EMTN
1,629,000 WESTPAC BANKING CORP 13/05/2031 FRN EUR 1,531,776.52 0.14
14,719,177.29 1.32 To receive To pay Maturity Currency Notional Swap value
(%) (%) date in EUR
Iceland
300,000 ARION BANKI HF 0.625% 27/05/2024 EMTN EUR 293,912.62 0.03
3,720,000 ISLANDSBANKI HF 19/01/2024 FRN GMTN EUR 3,730,897.37 033 Int ¢ rat
4,000,000 LANDSBANKINN HF 0.500% 20/05/2024 EMTN ~ EUR 3,912,750.96 035 nterest rate swaps
1,755,000 LANDSBANKINN HF 1.000% 30/05/2023 EMTN  EUR 1,756,770.36 0.16 0.789 Floating  20/12/2027 EUR 1,000,000.00 (12,337.62)
9,694,331.31  0.87 0.432 Floating  25/02/2025 EUR 25,000,000.00 (244,584.00)
0.837 Floating  16/02/2032 EUR 10,600,000.00 (342,338.45)
Norway :
-0.148 Floating  16/11/2024 EUR 24,000,000.00 (546,409.92)
600,000 NORSK HYDRO ASA 1.125% 11/04/2025 EUR 592,490.20 0.05 {1,145,660.99)
5,800,000 SPAREBANK 1 SR-BANK ASA 0.250% 09/11/2026  gyR 5,510,812.93 0.50 e
EMTN
1,223,000 SPAREBANK 1 SR-BANK ASA 15/07/2027 FRN EUR 1,164,817.87 0.10
EMTN
7,268,121.00 0.65
Singapore . . . .
DBS GROUP HOLDINGS LTD 11/04/2028 FRN To receive To pay Maturity  Commitment Unrealised
5,930,000 D% G EUR 5,970,372.33 053 date iNEUR  profit o (loss)
597037233  0.53 in BUR
Canada
4,667,000 FAIRFAX FINANCIAL HOLDINGS LTD 2.750% EUR 4,693,664.44 0.42 .
20/03/2028 Forward foreign exchange contracts
700,000 GREAT-WEST LIFECO INC 1.750% 07/12/2026 EUR 706,219.05 0.06 20.465.009.00 EUR 17,.322,860.71 GBP 30/06/2022 _ 20,465,009.09 4423532
300,000 MAGNA INTERNATIONAL INC 1.500% 25/09/2027 EUR 298,695.34 0.03
4,081,470.41 EUR 4,528,735.08 USD 30/06/2022 4,081,470.41 25,677.31
5,698,578.83 0.51
2,719,103.39 USD 2,436,216.05 EUR 30/06/2022 2,436,216.05 (1,072.34)
Bermuda
26,982,695.55 68,840.29
4,800,000 BACARDI LTD 2.750% 03/07/2023 EUR 4,916,533.01 0.44
4,916,533.01 0.44
Denmark
i Commitment Unrealised
3,742,000 CARLSBERG BREWERIES AS 0.375% 30/06/2027  EUR 3,501,465.66 032 Quantity Name Currency in EUR rofit or (1oss)
490,000 CARLSBERG BREWERIES AS 0.625% 09/03/2030  EuR 1443,628.04 0.04 p i
g /628 - in EUR
1,000,000 CARLSBERG BREWERIES AS 0.875% 01/07/2029  EyR 931,032.47 0.08
EMTN
4,876,126.17  0.44 Futures on interest rates
Cayman Islands
155) EURO-BOBL FUTURE 08/06/2022 EUR 19,973,300.00 427,270.49
2,095,000 XLIT LTD 29/06/2047 FRN EUR 2,152,576.32 0.19 (155) // // SN ’
(80) EURO-BUND FUTURE 08/06/2022 EUR 12,692,800.00 81,475.22
2,152,576.32 0.19
58 EURO-BUXL 30Y BOND 08/06/2022  EUR 10,799,600.00 (951,200.00)
LONG GILT FUTURE 28/06/2022 BP 4,734,082.1 71,071.7
1,090,688,358.07 97.58 (33) LONG GILT FUTURE 28/06/20 G ,734,082.15 ,071.76
(6) USLONG BOND (CBT) 21/06/2022 UsD 809,216.73 23,358.27
— - 6 US 10YR NOTE (CBT) 21/06/2022 UsD 662,607.29 (19,379.41)
Total securities portfolio 1,090,688,358.07  97.58 (3) Us 2YR NOTE (CBT) 30/06/2022 usD 571,397.68 7,372.60
(5) US 5YR NOTE (CBT) 30/06/2022 UsD 515,379.95 13,270.68
50,758,383.80 (346,760.39)

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 31/03/2022 (continued)

Total financial derivative instruments (1,365,540.15)

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 1,090,688,358.07 97.58
Total financial derivative instruments (1,365,540.15) (0.12)
Cash at bank 34,712,541.95 3.11
Other assets and liabilities (6,312,230.71) (0.57)
Total net assets 1,117,723,129.16 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 31/03/2022 EUR 485,814,544.53 Number of shares
30/09/2021 EUR 508,800,479.02
30/09/2020 EUR 537,277,019.53 Capitalisation N (EUR) 31/03/2022 6,202
30/09/2021 6,430
Net asset value per share** 30/09/2020 9,282
Capitalisation | (EUR) 31/03/2022 EUR 8,022.38 Capitalisation O (EUR) 31/03/2022 22,832
30/09/2021 EUR 8,534.04 30/09/2021 23,322
30/09/2020 EUR 8,422.97 30/09/2020 197,023
Capitalisation | Hedged (i) (NOK) 31/03/2022 NOK 47,416.57 Capitalisation P (EUR) 31/03/2022 125,565
30/09/2021 NOK - 30/09/2021 121,997
30/09/2020 NOK - 30/09/2020 116,670
Capitalisation N (EUR) 31/03/2022 EUR 391.75 Capitalisation R (EUR) 31/03/2022 1,463
30/09/2021 EUR 416.61 30/09/2021 1,492
30/09/2020 EUR 410.93 30/09/2020 1,810
Capitalisation O (EUR) 31/03/2022 EUR 392.12 Capitalisation X (EUR) 31/03/2022 46,280
30/09/2021 EUR 416.95 30/09/2021 45,055
30/09/2020 EUR 410.93 30/09/2020 27,459
Capitalisation P (EUR) 31/03/2022 EUR 379.33 Distribution P (EUR) 31/03/2022 4,466
30/09/2021 EUR 404.25 30/09/2021 3,688
30/09/2020 EUR 400.42 30/09/2020 4,418
Capitalisation R (EUR) 31/03/2022 EUR 384.01 Distribution P Duration Hedged (EUR) 31/03/2022 -
30/09/2021 EUR 408.65 30/09/2021 -
30/09/2020 EUR 403.61 30/09/2020 3,835
Capitalisation X (EUR) 31/03/2022 EUR 300.52 Distribution R (EUR) 31/03/2022 639
30/09/2021 EUR 320.42 30/09/2021 659
30/09/2020 EUR 317.71 30/09/2020 683
Distribution P (EUR) 31/03/2022 EUR 1,180.22
30/09/2021 EUR 1,257.75
30/09/2020 EUR 1,245.80
Distribution P Duration Hedged (EUR) 31/03/2022 EUR - Total expense ratio (TER) in %*
30/09/2021 EUR -
30/09/2020 EUR 251.07 Capitalisation | (EUR) 31/03/2022 0.49%
Distribution R (EUR) 31/03/2022 EUR 1,189.48 Capitalisation | Hedged (i) (NOK) 31/03/2022 0.51%
30/09/2021 EUR 1,265.78
30/09/2020 EUR 1,251.01 Capitalisation N (EUR) 31/03/2022 0.43%
Number of shares Capitalisation O (EUR) 31/03/2022 0.40%
Capitalisation | (EUR) 31/03/2022 50359 | Capitalisation P (EUR) 31/03/2022 0.85%
30/09/2021 49,984
30/09/2020 46,184 Capitalisation R (EUR) 31/03/2022 0.56%
Capitalisation | Hedged (i) (NOK) 31/03/2022 473 | Capitalisation X (EUR) 31/03/2022 0.95%
30/09/2021 -
30/09/2020 _ Distribution P (EUR) 31/03/2022 0.85%
Distribution R (EUR) 31/03/2022 0.56%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 459,118,662.27
Bonds and other debt instruments 459,118,662.27
Total financial derivative instruments 2 53,798.41
Credit default swaps 14,373.07
Forward foreign exchange contracts 39,425.34
Cash at bank 28,362,577.66
Margin deposits 491,993.80
Other assets 4,12 8,521,314.53
Total assets 496,548,346.67
Current liabilities 4,12 (9,998,776.12)
Total financial derivative instruments 2 (735,026.02)
Interest rate swaps (473,287.14)
Futures (261,738.88)
Total liabilities (10,733,802.14)
Net assets at the end of the period 485,814,544.53

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 2,428,109.38
Interest on bonds and other debt instruments 2,393,436.16
Interest on swaps 30,298.22
Other income 13 4,375.00
Total expenses (1,440,858.90)
Management fees 5 (1,004,948.87)
Fixed service fees 6 (314,552.71)
Overlay fees 7 (213.02)
Subscription tax 9 (41,352.79)
Bank interest (51,048.10)
Interest on swaps (28,743.41)
Net investment income 987,250.48
Realised gains on securities portfolio 2 5,597,696.09
Realised losses on securities portfolio 2 (6,530,815.39)
Realised gains on financial derivative instruments 2,217,132.67
Realised losses on financial derivative instruments (1,210,212.07)
Realised gains on currency 66,328.00
Realised losses on currency (47,705.98)
Changes in net unrealised gains or (losses) on securities (31,295,305.82)
portfolio
Changes in net unrealised gains or (losses) on financial (917,174.70)
derivative instruments
Result of operations (31,132,806.72)
Subscriptions 23,209,996.18
Redemptions (15,063,123.95)
Net assets at the beginning of the period 508,800,479.02
Net assets at the end of the period 485,814,544.53

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 2,000,000 THERMO FISHER SCIENTIFIC FINANCE 1 BV 1.125%  gyR 1,849,690.42 0.38
. . L . 18/10/2033
official stock exchange listing and/or dealt in on another regulated market UNILEVER FINANCE NETHERLANDS BV 1.125%
1,500,000 EUR 1,496,646.42 031
29/04/2028 EMTN
1,000,000 UNILEVER FINANCE NETHERLANDS BV 1.625% EUR 1,014,000.70 021
i 12/02/2033 EMTN
Bonds and other debt instruments 200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  giyR 405,970.05 0.08
Netherlands PERP
400,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  g(jR 1416,970.47 0.09
1,991,000 AGCO INTERNATIONAL HOLDINGS BV 0.800% EUR 1,794,358.41 037 PERP
06/10/2028 500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  gyyR 503,091.30 0.10
205,000 AKZO NOBEL NV 1.625% 14/04/2030 EMTN EUR 203,061.33 0.04 P(E)RPS . o c
VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
1,865,000 ALLIANDER NV FRN PERP EUR 1,846,028.29 038 700,000 cep EUR 689,275.49 014
1,730,000 ALLIANDER NV 0.375% 10/06/2030 EMTN EUR 1,595,131.19 0.33 1,100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  EUR 1,008,821.00 0.23
PERP
2,100,000 ALLIANDER NV 0.875% 22/04/2026 EMTN EUR 2,084,105.33 0.43 1 200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  £UR 125422881 026
1,600,000 ALLIANDER NV 2.875% 14/06/2024 EMTN EUR 1,688,471.86 035 T bERP oo
400,000 ARGENTUM NETHERLANDS BV FOR GIVAUDAN SA  g(jR 405,406.00 0.08 2,200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN  EUR 2,212,472.28 0.46
2.000% 17/09/2030 PERP
1,419,000 ASML HOLDING NV 0.250% 25/02/2030 EUR 1,302,457.44 0.27 3,200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN - yR 3,224,556.06 0.66
PERP
454,000 ASML HOLDING NV 0.625% 07/05/2029 EUR 435,415.76 0.09 2,741,000 WOLTERS KLUWER NV 0.750% 03/07/2030 EUR 2,526,151.51 0.52
680,000 BMW FINANCE NV ZCP 24/03/2023 EMTN EUR 680,616.03 0.14 800,000 ZF EUROPE FINANCE BV 2.000% 23/02/2026 EUR 750,932.38 0.15
1,826,000 BMW FINANCE NV 1.000% 22/05/2028 EMTN EUR 1,789,968.25 0.37
2,600,000 BRENNTAG FINANCE BV 0.500% 06/10/2029 EUR 2,341,182.84 0.48 99,751,198.81  20.53
EMTN .
ni
2,275,000 BRENNTAG FINANCE BV 1.125% 27/09/2025 EUR 2,262,016.05 0.47 United States
1,328,000 DANFOSS FINANCE | BV 0.375% 28/10/2028 EUR 1,214,347.62 0.25 828,000 AMERICAN TOWER CORP 0.400% 15/02/2027 EUR 772,682.41 0.16
EMTN
999,000 DANFOSS FINANCE Il BV 0.750% 28/04/2031 EUR 893,862.27 018 2,000,000 AMERICAN TOWER CORP 0.875% 21/05/2029 EUR 1,828,196.48 0.38
EMTN 1,573,000 AMERICAN TOWER CORP 0.950% 05/10/2030 EUR 1,421,170.80 0.29
3,000,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE  gyR 3,016,237.14 0.62 8,135,000 AT&T INC 1.600% 19/05/2028 EUR 8,191,805.73 1.68
BV 0.875% 30/01/2024 EMTN
1,250,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE EUR 1,266,750.93 0.26 1,000,000 AT&T INC 2.350% 05/09/2029 EUR 1,045,378.25 0.22
BV 1.500% 03/04/2028 EMTN 2,500,000 AT&T INC 2.450% 15/03/2035 EUR 2,553,467.45 0.53
800,000 EDP FINANCE BV 1.875% 21/09/2029 EMTN EUR 803,704.82 0.17 4,100,000 AT&T INC 2.600% 17/12/2029 EUR 4,355,664.97 0.89
ELM BV FOR FIRMENICH INTERNATIONAL SA FRN
1,285,000 o0 EUR 1,298,230.77 027 1,000,000 AT&T INC 3.150% 04/09/2036 EUR 1,099,687.74 023
4,728,000 ENEL FINANCE INTERNATIONAL NV 0.875% EUR 4,066,309.83 0.83 4,098,000 AUTOLIV INC 0.750% 26/06/2023 EUR 4,108,225.86 0.84
28/09/2034 EMTN 280,000 CELANESE US HOLDINGS LLC 1.125% 26/09/2023  EUR 280,943.75 0.06
300,000 ENEXIS HOLDING NV 0.625% 17/06/2032 EMTN  EUR 272,789.15 0.06
2,956,000 CELANESE US HOLDINGS LLC 1.250% 11/02/2025  EUR 2,895,774.52 0.60
2,890,000 ENEXIS HOLDING NV 0.750% 02/07/2031 EMTN ~ EUR 2,689,897.53 0.55
1,000,000 COCA-COLA CO/THE 1.250% 08/03/2031 EUR 985,004.36 0.20
1,700,000 ENEXIS HOLDING NV 0.875% 28/04/2026 EMTN  EUR 1,687,348.58 035 2,045,000 COCA-COLA CO/THE 1.625% 08/03/2035 tUR 503990817 042
300,000 E-ON INTERNATIONAL FINANCE BV 1.500% EUR 298,217.51 0.06 o ) o Saseed :
" 31/07/2029 EMTN g 2,322,000 ELI LILLY & CO 1.125% 14/09/2051 EUR 1,890,024.34 0.39
4,100,000 E-ON INTERNATIONAL FINANCE BV 5.750% EUR 5,544,656.16 113 4,171,000 EMERSON ELECTRIC CO 2.000% 15/10/2029 EUR 4,302,898.82 0.88
14/02/2033 EMTN EMTN
700,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 705,543.53 0.15 550,000 FORD MOTOR CREDIT CO LLC 1.514% 17/02/2023 EUR 550,770.30 0.11
1,000,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 945,305.12 0.19 1,200,000 ILLINOIS TOOL WORKS INC 0.625% 05/12/2027  EUR 1,160,459.44 0.24
2,900,000 KONINKLIIKE AHOLD DELHAIZE NV 0.250% EUR 2,813,861.18 0.58 1,350,000 INTERNATIONAL BUSINESS MACHINES CORP EUR 1,276,400.11 0.26
26/06/2025 0.300% 11/02/2028
670,000 KONINKLIIKE AHOLD DELHAIZE NV 1.750% EUR 680,024.73 014 1,620,000 'NTERNATIONAL BUSINESS MACHINES CORP EUR 1,628,482.26 034
02/04/2027 1.250% 29/01/2027
630,000 KONINKLIJKE DSM NV 0.625% 23/06/2032 EMTN  EUR 564,919.35 0.12 1,693,000 INTERNATIONAL FLAVORS & FRAGRANCES INC EUR 1,696,442.17 0.35
9
3,000,000 LINDE FINANCE BV 0.550% 19/05/2032 EMTN EUR 2,749,118.73 0.57 1.800% 25/09/2026
1,500,000 MMS USA HOLDINGS INC 0.625% 13/06/2025 EUR 1,473,963.33 0.30
3,000,000 NATURGY FINANCE BV 0.750% 28/11/2029 EMTN  EUR 2,833,351.59 0.58
800,000 NETFLIX INC 3.625% 15/05/2027 EUR 853,514.00 0.18
3,700,000 NATURGY FINANCE BV 0.875% 15/05/2025 EMTN  EUR 3,693,798.28 0.76 1,500,000 NETFLIX INC 3.625% 15/06/2030 LUR 1 586.464.49 033
2,457,000 NOVO NORDISK FINANCE NETHERLANDS BV EUR 2,453,347.94 0.50 2 oen SeSng :
1.125% 30/09/2027 EMTN 1,200,000 NETFLIX INC 3.875% 15/11/2029 EUR 1,301,932.33 0.27
1,500,000 PROSUS NV 2.085% 19/01/2030 EUR 1,289,928.05 0.27 500,000 PEPSICO INC 0.400% 09/10/2032 EUR 441,508.33 0.09
1,000,000 RELX FINANCE BV 0.500% 10/03/2028 EUR 940,472.35 0.19 3,295,000 PEPSICO INC 0.500% 06/05/2028 EMTN EUR 3,159,403.04 0.64
1,300,000 REPSOL INTERNATIONAL FINANCE BV FRN PERP EUR 1,233,136.41 0.25 2,500,000 PROCTER & GAMBLE CO/THE 4.875% 11/05/2027 EUR 2,988,959.23 0.62
300,000 SIEMENS FINANCIERINGSMAATSCHAPPL) NV EUR 281,426.80 0.06 1,700,000 THERMO FISHER SCIENTIFIC INC 1.950% EUR 1,742,457.28 036
0.250% 20/02/2029 EMTN 24/07/2029
1,700,000 SIEMENS FINANCIERINGSMAATSCHAPPLI NV EUR 1,652,830.08 034 2,069,000 VERIZON COMMUNICATIONS INC 0.375% EUR 1,920,009.76 0.40
1.250% 25/02/2035 EMTN 22/03/2029
1,695,000 SIGNIFY NV 2.000% 11/05/2024 EUR 1,725,873.56 0.36 3,027,000 VERIZON COMMUNICATIONS INC 0.875% EUR 2,971,032.71 0.61
08/04/2027
950,000 SIGNIFY NV 2.375% 11/05/2027 EUR 970,641.28 0.20 1,743,000 VERIZON COMMUNICATIONS INC 1.125% EUR 1,57,906.45 033
3,257,000 STELLANTIS NV 2.750% 01/04/2032 EMTN EUR 3,279,655.14 0.68 19/09/2035
3,414,000 STELLANTIS NV 3.375% 07/07/2023 EUR 3,514,569.30 0.72 1,000,000 Xg%icl’z"‘ogg“"“"““'c”'o"‘s INC 1.250% EUR 976,363.73 0.20
2,200,000 TELEFONICA EUROPE BV FRN PERP EUR 2,219,577.80 0.46 300,000 VF CORP 0.625% 25/02/2032 EUR 265,692.08 0.05
1,255,000 TENNET HOLDING BV FRN PERP EUR 1,283,043.24 0.26
65,344,590.69 13.45
3,008,000 TENNET HOLDING BV 0.875% 16/06/2035 EMTN  EUR 2,656,570.43 0.55
2,519,000 TENNET HOLDING BV 1.500% 03/06/2039 EMTN  EUR 2,339,924.84 0.48

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022 (continued)

Quantity/
Nominal

1,800,000
1,000,000

500,000
2,100,000
3,100,000
1,000,000
3,100,000
1,000,000
1,200,000
2,100,000
1,200,000
2,300,000

840,000

1,650,000

3,000,000
2,500,000
2,600,000
2,400,000
1,200,000
1,100,000
1,000,000
1,300,000
2,900,000
1,000,000

500,000
1,700,000

800,000
1,000,000

1,450,000

700,000
500,000
500,000

2,500,000
3,945,000
5,174,000

3,380,000

3,689,000
1,015,000
1,015,000
1,000,000
1,000,000

1,800,000
970,000
2,800,000
2,000,000
1,600,000
640,000

900,000

700,000
1,800,000
1,000,000

1,500,000

Name Currency
France
ALSTOM SA ZCP 11/01/2029 EUR
APRR SA ZCP 19/06/2028 EMTN EUR
APRR SA 1.250% 06/01/2027 EMTN EUR
APRR SA 1.625% 13/01/2032 EMTN EUR
APRR SA 1.875% 06/01/2031 EMTN EUR
ARKEMA SA 3.125% 06/12/2023 EMTN EUR
CAPGEMINI SE 2.500% 01/07/2023 EUR
CARREFOUR SA 1.000% 17/05/2027 EMTN EUR
CARREFOUR SA 1.875% 30/10/2026 EMTN EUR
ELO SACA 2.875% 29/01/2026 EMTN EUR
ESSILORLUXOTTICA SA 0.125% 27/05/2025 EMTN ~ EUR
ESSILORLUXOTTICA SA 0.500% 05/06/2028 EMTN ~ EUR
FIRMENICH PRODUCTIONS PARTICIPATIONS SAS  EUR
1.375% 30/10/2026
FIRMENICH PRODUCTIONS PARTICIPATIONS SAS gy
1.750% 30/04/2030
IMERYS SA 1.500% 15/01/2027 EMTN EUR
JCDECAUX SA 1.625% 07/02/2030 EUR
KERING SA 0.750% 13/05/2028 EMTN EUR
KERING SA 1.250% 10/05/2026 EMTN EUR
KERING SA 1.500% 05/04/2027 EMTN EUR
ORANGE SA FRN PERP EMTN EUR
ORANGE SA ZCP 04/09/2026 EMTN EUR
ORANGE SA 0.625% 16/12/2033 EMTN EUR
ORANGE SA 1.125% 15/07/2024 EMTN EUR
ORANGE SA 1.375% 20/03/2028 EMTN EUR
ORANGE SA 1.625% 07/04/2032 EMTN EUR
PERNOD RICARD SA 0.500% 24/10/2027 EUR
PERNOD RICARD SA 1.125% 07/04/2025 EUR
PSA BANQUE FRANCE SA 0.625% 10/10/2022 EUR
EMTN
PSA BANQUE FRANCE SA 0.750% 19/04/2023 EUR
EMTN
SOLVAY FINANCE SACA FRN PERP EUR
TDF INFRASTRUCTURE SASU 1.750% 01/12/2029  EUR
TOTALENERGIES CAPITAL INTERNATIONAL SA EUR
1.535% 31/05/2039 EMTN
TOTALENERGIES SE FRN PERP EUR
TOTALENERGIES SE FRN PERP EMTN EUR
TOTALENERGIES SE FRN PERP EMTN EUR
Germany
ALBEMARLE NEW HOLDING GMBH 1.625% EUR
25/11/2028
CONTINENTAL AG ZCP 12/09/2023 EUR
COVESTRO AG 0.875% 03/02/2026 EMTN EUR
COVESTRO AG 1.375% 12/06/2030 EMTN EUR
DEUTSCHE BAHN FINANCE GMBH FRN PERP EUR
DEUTSCHE BAHN FINANCE GMBH 1.375% EUR
16/04/2040 EMTN
E.ON SE 0.750% 18/12/2030 EMTN EUR
E.ON SE 1.625% 29/03/2031 EMTN EUR
EUROGRID GMBH 1.500% 18/04/2028 EMTN EUR
EUROGRID GMBH 1.875% 10/06/2025 EMTN EUR
EVONIK INDUSTRIES AG 02/09/2081 FRN EUR
HEIDELBERGCEMENT AG 1.500% 07/02/2025 EUR
EMTN
HEIDELBERGCEMENT AG 2.250% 03/06/2024 EUR
EMTN
INFINEON TECHNOLOGIES AG 0.625% 17/02/2025 EUR
LANXESS AG 1.750% 22/03/2028 EMTN EUR
MERCK FINANCIAL SERVICES GMBH 0.500% EUR
16/07/2028 EMTN
MERCK KGAA 12/12/2074 FRN EUR

Market value
in EUR

1,576,555.27
919,815.34
500,077.62
2,096,795.88
3,185,768.10
1,038,763.39
3,173,667.07
961,348.67
1,205,482.06
2,107,349.64
1,171,642.75
2,206,572.09
834,885.22

1,634,752.70

2,949,539.13
2,369,800.80
2,518,841.91
2,413,743.29
1,218,112.97
1,226,719.22

952,568.72
1,159,881.76
2,937,694.75
1,003,542.56

502,850.35
1,621,590.73

803,768.74
1,004,303.02

1,456,603.63

728,859.21
456,734.64
465,582.17

2,205,949.38
3,927,558.21
5,193,402.50
59,731,123.49

3,222,656.50

3,664,103.01
1,001,613.27
977,240.89
904,032.58
933,901.31

1,698,593.85
972,003.97
2,794,481.17
2,043,231.88
1,467,283.20
645,221.98

922,198.97

693,499.05
1,780,284.42
954,750.95

1,573,565.84

The accompanying notes form an integral part of these financial statements.

NAV

0.32
0.19
0.10
0.43
0.66
0.21
0.65
0.20
0.25
0.43
0.24
0.45
0.17

0.34

0.61
0.49
0.52
0.50
0.25
0.25
0.20
0.24
0.60
0.21
0.10
0.33
0.17
0.21

0.30

0.15
0.09
0.10

0.45
0.81
1.08

12.30

0.66

0.75
0.21
0.20
0.19
0.19

0.35
0.20
0.58
0.42
0.30
0.13

0.14
0.37
0.20

0.32

Quantity/
Nominal

3,900,000

1,300,000
1,685,000
1,650,000

500,000
3,884,000
170,000
500,000
6,550,000
2,000,000

300,000

5,415,000

1,616,000
1,985,000
790,000

1,855,000

345,000
1,222,000
3,655,000
2,700,000
1,300,000
1,600,000
2,000,000
2,500,000

3,283,000
600,000

1,837,000

2,104,000
5,725,000

274,000
4,000,000

6,315,000

2,000,000

1,450,000

4,571,000
1,950,000
1,900,000
1,008,000

1,635,000

4,500,000

Name

02 TELEFONICA DEUTSCHLAND FINANZIERUNGS
GMBH 1.750% 05/07/2025

SCHAEFFLER AG 2.750% 12/10/2025 EMTN
SYMRISE AG 1.250% 29/11/2025

VOLKSWAGEN BANK GMBH 1.250% 15/12/2025

EMTN
VOLKSWAGEN BANK GMBH 1.875% 31/01/2024

EMTN
VOLKSWAGEN FINANCIAL SERVICES AG 0.125%

12/02/2027 EMTN
VOLKSWAGEN FINANCIAL SERVICES AG 1.375%
16/10/2023 EMTN
VOLKSWAGEN FINANCIAL SERVICES AG 1.500%

01/10/2024 EMTN

VOLKSWAGEN FINANCIAL SERVICES AG 3.375%
06/04/2028 EMTN

VOLKSWAGEN LEASING GMBH 1.000%

16/02/2023 EMTN
VOLKSWAGEN LEASING GMBH 1.625%

15/08/2025 EMTN

Luxembourg

CNH INDUSTRIAL FINANCE EUROPE SA 1.875%
19/01/2026 EMTN
DH EUROPE FINANCE I SARL 0.750% 18/09/2031

HOLCIM FINANCE LUXEMBOURG SA FRN PERP
HOLCIM FINANCE LUXEMBOURG SA 0.500%
23/04/2031

HOLCIM FINANCE LUXEMBOURG SA 0.500%
29/11/2026 EMTN

HOLCIM FINANCE LUXEMBOURG SA 0.625%
19/01/2033 EMTN

JOHN DEERE CASH MANAGEMENT SARL 2.200%
02/04/2032 EMTN

MEDTRONIC GLOBAL HOLDINGS SCA 0.375%

15/10/2028
MEDTRONIC GLOBAL HOLDINGS SCA 0.750%
15/10/2032
MEDTRONIC GLOBAL HOLDINGS SCA 1.375%

15/10/2040
MEDTRONIC GLOBAL HOLDINGS SCA 1.500%
02/07/2039
MEDTRONIC GLOBAL HOLDINGS SCA 1.625%

07/03/2031
REPSOL EUROPE FINANCE SARL 0.875%

06/07/2033 EMTN

SES SA 1.625% 22/03/2026 EMTN

TRATON FINANCE LUXEMBOURG SA 1.250%
24/03/2033 EMTN

TYCO ELECTRONICS GROUP SA ZCP 16/02/2029

Japan

ASAHI GROUP HOLDINGS LTD 0.336% 19/04/2027
ASAHI GROUP HOLDINGS LTD 0.541% 23/10/2028
NTT FINANCE CORP 0.399% 13/12/2028 EMTN
TAKEDA PHARMACEUTICAL CO LTD 1.375%

09/07/2032
TAKEDA PHARMACEUTICAL CO LTD 2.250%

21/11/2026
TAKEDA PHARMACEUTICAL CO LTD 3.000%

21/11/2030

Ireland

ATLAS COPCO FINANCE DAC 0.750% 08/02/2032
EMTN
CCEP FINANCE IRELAND DAC ZCP 06/09/2025

CCEP FINANCE IRELAND DAC 0.875% 06/05/2033

CRH FINANCE DAC 3.125% 03/04/2023
CRH SMW FINANCE DAC 1.250% 05/11/2026

EMTN
KERRY GROUP FINANCIAL SERVICES UNLTD CO

0.625% 20/09/2029
KERRY GROUP FINANCIAL SERVICES UNLTD CO

2.375% 10/09/2025

Currency

EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR

Market value
in EUR

3,963,566.96

1,305,021.47
1,665,063.10
1,623,882.83

509,047.33
3,569,497.41
171,839.33
502,995.25
7,004,662.55
2,014,396.64

299,627.46

48,878,263.17

5,492,378.35

1,481,366.39
1,990,341.42
683,223.83

1,767,162.99

285,622.48
1,296,272.22
3,434,161.68
2,473,241.01
1,155,289.36
1,465,146.16
2,022,636.14
2,204,705.28

3,251,903.72
524,023.83

1,647,033.37
31,174,508.23

1,977,515.66
5,295,295.87

256,360.87
3,799,784.16

6,555,125.16
2,176,328.00

20,060,409.72

1,342,360.56

4,403,106.21
1,734,314.38
1,956,497.07

997,528.79

1,496,400.98

4,674,431.43

NN (L)

NAV

0.83

0.27
0.34
0.33

0.73
0.04
0.10
1.45
0.41

0.06

10.06

1.13

0.30
0.41
0.14

0.36

0.06

0.71
0.51
0.24
0.30
0.42
0.45

0.67
0.11

0.34
6.42

0.41
1.09
0.05
0.78

1.35
0.45

4.13

0.28

0.90
0.36
0.40
0.21

0.31

0.96
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(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
1,820,000 SMURFIT KAPPA ACQUISITIONS ULC 2.875% EUR 1,901,503.59 039 500,000 HEATHROW FUNDING LTD 1.500% 11/02/2030  gyR 470,796.58 0.10
15/01/2026 EMTN
716,000 SMURFIT KAPPA TREASURY ULC 0.500% EUR 643,510.47 013 1,000,000 HEATHROW FUNDING LTD 1.875% 14/03/2034  yR 921,252.89 0.19
22/09/2029 EMTN
516,000 SMURFIT KAPPA TREASURY ULC 1.000% EUR 448,549.89 0.09 11,133,465.93  2.29
22/09/2033
19,598,203.37  4.03 Sweden
Australia 1,899,000 ALFA LAVAL TREASURY INTERNATIONAL AB EUR 1,864,509.74 038
0.875% 18/02/2026
1,883,000 TELSTRA CORP LTD 1.000% 23/04/2030 EUR 1,821,125.81 0.37 2,260,000 ALFA LAVAL TREASURY INTERNATIONAL AB EUR 2,215,051.22 0.46
1.375% 18/02/2029
2,200,000 TELSTRA CORP LTD 3.750% 16/05/2022 EMTN EUR 2,210,053.87 0.45
6 16/05/ 635,000 ATLAS COPCO AB 0.625% 30/08/2026 EMTN EUR 620,635.05 0.13
3.631,000 TOYOTA FINANCE AUSTRALIA LTD 2.280% EUR 3.805.418.32 0.78
T 21/10/2027 EMTN e 1,700,000 ESSITY AB 1.125% 05/03/2025 EMTN EUR 1,694,118.87 0.35
3,000,000 TRANSURBAN FINANCE CO PTY LTD 1.750% EUR 2,987,956.17 0.62 500,000 ESSITY AB 1.125% 27/03/2024 EMTN EUR 503,652.24 0.10
29/03/2028 EMTN
2,000,000 TRANSURBAN FINANCE CO PTY LTD 1.875% EUR 2,040,987.00 0.42 800,000 ESSITY AB 1.625% 30/03/2027 EMTN EUR 802,724.56 0.17
16/09/2024 EMTN 950,000 SCANIA CV AB 2.250% 03/06/2025 EMTN EUR 975,006.63 0.20
5,867,000 TRANSURBAN FINANCE CO PTY LTD 3.000% EUR 6,287,158.34 130 1,578,000 TELEFONAKTIEBOLAGET LM ERICSSON 1.000% EUR 1,368,499.95 0.28
08/04/2030 EMTN 26/05/2029 EMTN
19,152,699.51  3.94 10,044,198.26  2.07
United Kingdom Belgium
297,000 ?;‘}BEZJ;EEC“‘:%MUN'CAT'ONS PLC1.125% EUR 283,724.49  0.06 1,000,000 ALIAXIS FINANCE SA 0.875% 08/11/2028 EUR 809,681.89  0.19
1,680,000 BRITISH TELECOMMUNICATIONS PLC 1.500% EUR 167417720 0.34 4,205,000 ANHEUSER-BUSCH INBEV SA/NV 1.150% EUR 420593317 086
PO 23/06/2027 EMTN 075 22/01/2027 EMTN
9
1,761,000 COCA-COLA EUROPACIFIC PARTNERS PLC0.700%  gyR 1,573,856.26 032 2,100,000 f;“/gil/fﬁféﬁm INBEV SA/NV 2.750% EUR 2,261,789.67 0.47
12/09/2031
2,814,000 COCA-COLA EUROPACIFIC PARTNERS PLC1.125%  guyR 2712,582.88  0.56 1,900,000 ANHEUSER-BUSCH INBEV SA/NV 2.875% EUR 2,100,288.73 043
T 12/04/2029 12682 " 02/04/2032 EMTN
1,400,000 COCA-COLA EUROPACIFIC PARTNERS PLC 2.625%  gyR 1,442,078.11 0.30 9,467,693.46 1.95
06/11/2023 EMTN
1,426,000 DIAGEO FINANCE PLC 1.000% 22/04/2025 EMTN  EUR 1,431,705.31 0.29 Denmark
1,100,000 FCE BANK PLC 1.615% 11/05/2023 EMTN EUR 110552350 023 3,542,000 CARLSBERG BREWERIES AS 0.375% 30/06/2027  EUR 331432159 068
600,000 FCE BANK PLC 2.727% 03/06/2022 EMTN GBP 710,964.39 0.15 730,000 CARLSBERG BREWERIES AS 0.625% 09/03/2030 EUR 660,915.25 0.14
1,900,000 RENTOKIL INITIAL PLC 0.500% 14/10/2028 EMTN ~ EUR 1,718,407.27 0.35 EMTN
3,135,000 TESCO CORPORATE TREASURY SERVICES PLC EUR 3,038,784.37 0.62 3,975,236.84 0.82
0.875% 29/05/2026 EMTN
1,448,000 TESCO CORPORATE TREASURY SERVICES PLC GBP 1,702,516.81 035 Finland
2.500% 02/05/2025 EMTN
17,394,320.59 3.57 735,000 METSO OUTOTEC OYJ 0.875% 26/05/2028 EMTN  EUR 680,157.73 0.14
,394,320. .
961,000 STORA ENSO OYJ 0.625% 02/12/2030 EMTN EUR 847,516.70 0.17
Italy 2,580,000 UPM-KYMMENE OYJ 0.125% 19/11/2028 EMTN  EUR 2,319,536.31 0.48
1,131,000 A2A SPA 1.500% 16/03/2028 EMTN EUR 1,111,263.62 0.23 3,847,210.74 0.79
1,700,000 ENEL SPA FRN PERP EUR 1,725,787.50 0.36
Bermuda
3,500,000 ENEL SPA 24/05/2080 FRN EUR 3,584,296.03 0.74
977,000 FCA BANK SPA/IRELAND 0.125% 16/11/2023 EUR 969,408.50 0.20 3,300,000 BACARDI LTD 2.750% 03/07/2023 EUR 3,380,116.44 0.70
EMTN
3,740,000 FCA BANK SPA/IRELAND 0.500% 13/09/2024 EUR 369649905 075 3,380,116.44  0.70
EMTN
1,505,000 FCA BANK SPA/IRELAND 0.625% 24/11/2022 EUR 1,511,103.17 031 Norway
EMTN
2,477,000 ITALGAS SPA 0.250% 24/06/2025 EMTN EUR 2,396,934.32 0.49 450,000 NORSK HYDRO ASA 1.125% 11/04/2025 EUR 444,367.65 0.09
525,000 SNAM SPA 1.375% 25/10/2027 EMTN EUR 524,589.69 011 2,800,000 STATNETT SF 0.875% 08/03/2025 EMTN EUR 2,787,189.02 0.58
15,519,881.88  3.19 3,231,556.67  0.67
Portugal Spain
500,000 BRISA CONCESSAO RODOVIARIA SA 1.875% EUR 506.725.75 0.10 1,500,000 CELLNEX FINANCE CO SA 2.250% 12/04/2026 EUR 1,488,931.80 0.31
30/04/2025 EMTN 500,000 IBERDROLA FINANZAS SA FRN PERP EUR 461,462.44 0.09
1,900,000 BRISA-CONCESSAO RODOVIARIA SA 2.000% EUR 1,933,089.18 0.40
22/03/2023 EMTN 1,950,394.24  0.40
6,400,000 BRISA-CONCESSAO RODOVIARIA SA 2.375% EUR 6,655,982.91 137 .
10/05/2027 EMTN Mexico
EDP - ENERGIAS DE PORTUGAL SA 1.625%
1,000,000 15/04/2027 EMTN EUR 1,006,320.11 0.2 500,000 AMERICA MOVIL SAB DE CV 3.259% 22/07/2023  EUR 517,918.79 0.11
4,000,000 EDP - ENERGIAS DE PORTUGAL SA 20/07/2080 EUR 3,824,256.16 0.79 517,918.79 0.11
1,000,000 EDP - ENERGIAS DE PORTUGAL SA 30/04/2079 EUR 1,039,297.33 0.21
FRN 459,118,662.27 94.50
14,965,671.44 3.08
Jersey Total securities portfolio 459,118,662.27 94.50
7,008,000 APTIV PLC 1.500% 10/03/2025 EUR 7,016,250.66 1.44
3,000,000 HEATHROW FUNDING LTD 1.125% 08/10/2030  gyR 2,725,165.80 0.56
EMTN

The accompanying notes form an integral part of these financial statements.
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NN (L) Euro Sustainable Credit (excluding Financials)

(Denominated in EUR)

Financial derivative instruments as at 31/03/2022 Summary of net assets as at 31/03/2022
%
Name Sell / Interest  Maturity Currency Notional Swap value NAV
Buy o date MEUR " Total securities portfolio 459,118,662.27 94.50
. Total financial derivative instruments (681,227.61) (0.14)
Credit default swap
CDS MICHELIN g 1.000 20/12/2023  EUR 1,050,000.00 14,373.07 Cash at bank 28,362,577.66 584
LUXEMBOURG . epeas
S5 2.7500% Other assets and liabilities (985,467.79) (0.20)
20/06/2019 Total net assets 485,814,544.53 100.00
14,373.07
To receive To pay Maturity Currency Notional Swap value
(%) (%) date in EUR

Interest rate swaps

Floating 2.747 06/12/2022 usb 4,000,000.00 (30,716.98)
0.432 Floating 25/02/2025 EUR 5,000,000.00 (48,916.80)
0.886 Floating 17/02/2032 EUR 6,000,000.00 (165,982.56)
-0.148 Floating 16/11/2024 EUR 10,000,000.00 (227,670.80)

(473,287.14)

To receive To pay Maturity ~Commitment Unrealised
date in EUR  profit or (loss)
in EUR

Forward foreign exchange contracts

23,244,493.90 NOK 2,353,269.16 EUR 19/04/2022 2,353,269.16 34,430.64
2,587,506.00 EUR 2,190,226.54 GBP 30/06/2022 2,587,506.00 5,592.92
23,736.90 USD 21,397.70 EUR 30/06/2022 21,397.70 (139.68)
55,518.38 EUR 544,940.83 NOK 19/04/2022 55,518.38 (458.54)
5,017,691.24 39,425.34

Quantity Name Currency Commitment Unrealised
in EUR profit or (loss)

in EUR

Futures on interest rates

(38) EURO-BOBL FUTURE 08/06/2022 EUR 4,896,680.00 79,497.27

(39) EURO-BUND FUTURE 08/06/2022 EUR 6,187,740.00 78,676.98

25 EURO-BUXL 30Y BOND 08/06/2022 EUR 4,655,000.00 (410,000.00)

(3) LONG GILT FUTURE 28/06/2022 GBP 430,371.10 6,461.07

(4) US 10YR ULTRA FUTURE 21/06/2022 usb 487,012.99 15,559.70

12 US 5YR NOTE (CBT) 30/06/2022 usb 1,236,911.88 (31,933.90)
17,893,715.97 (261,738.88)

Total financial derivative instruments (681,227.61)

The accompanying notes form an integral part of these financial statements.
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NN (L) European High Dividend

(Denominated in EUR)

Statistics
Number of shares
Net assets 31/03/2022 EUR  208,167,801.38 | Capitalisation] (EUR) 31/03/2022 157,564
30/09/2021 166,068
30/09/2021 EUR 209,640,445.70 30/09/2020 215.817
30/09/2020 EUR 194,649,872.62 !
Capitalisation | Hedged (i) (PLN) 31/03/2022 2,488
* %
Net asset value per share 30/09/2021 2262
Capitalisation | (EUR) 31/03/2022 EUR 589.22 30/09/2020 2,238
:g;gg;igi; 582 151331‘21 Capitalisation N (EUR) 31/03/2022 76,590
’ 30/09/2021 93,528
Capitalisation | Hedged (i) (PLN) 31/03/2022 PLN 53,396.06 30/09/2020 101,022
:gjgggg;; i el Capitalisation P (EUR) 31/03/2022 53,380
! : 30/09/2021 53,681
Capitalisation N (EUR) 31/03/2022 EUR 536.82 30/09/2020 57,524
:g;ggggz; Eﬂz iggg; Capitalisation P Hedged (ii) (USD) 31/03/2022 12,379
: 30/09/2021 12,300
Capitalisation P (EUR) 31/03/2022 EUR 497.57 30/09/2020 12,487
38;83;;8;; Eﬂﬁ :;g:; Capitalisation R (EUR) 31/03/2022 4,625
’ 30/09/2021 4,650
Capitalisation P Hedged (ii) (USD) 31/03/2022 USD 385.83 30/09/2020 8,064
30/09/2021 USD 369.95 T
Capitalisation S (EUR) 31/03/2022 -
30/09/2020 USD 294.41 30/09/2021 .
Capitalisation R (EUR) 31/03/2022 EUR 308.33 30/09/2020 0.24
:gfgggg;; 232 izg?; Capitalisation V (EUR) 31/03/2022 5,896
: 30/09/2021 7,901
Capitalisation S (EUR) 31/03/2022 EUR - 30/09/2020 15,953
:g;ggﬁg;; Eﬁﬁ 435 85' Capitalisation X (EUR) 31/03/2022 14,427
: 30/09/2021 14,956
Capitalisation V (EUR) 31/03/2022 EUR 184.07 30/09/2020 16,362
;g?gggg;; ESE g;ﬁ Capitalisation X Hedged (ii) (USD) 31/03/2022 20
’ 30/09/2021 84
Capitalisation X (EUR) 31/03/2022 EUR 456.47 30/09/2020 )
:gjgggg;; e o) Distribution N (EUR) 31/03/2022 4,135
: 30/09/2021 3,592
Capitalisation X Hedged (ii) (USD) 31/03/2022 USD 363.22 30/09/2020 3,155
:gfgg?;g;; 3:3 349'00_ Distribution P (EUR) 31/03/2022 12,495
30/09/2021 13,796
Distribution N (EUR) 31/03/2022 EUR 302.72 30/09/2020 17,571
:g;gg;ig;; EBE ;Zggg Distribution R (EUR) 31/03/2022 3,083
: 30/09/2021 3,019
Distribution P (EUR) 31/03/2022 EUR 280.34 30/09/2020 2,608
30/09/2021 EUR 275.82
30/09/2020 EUR 225.49 Dividend
Distribution R (EUR) 31/03/2022 EUR 275.41 Distribution N (EUR) 14/12/2021 EUR 9.40
30/09/2021 EUR 269.93
30/09/2020 EUR 219.02 Distribution P (EUR) 14/12/2021 EUR 8.75

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) European High Dividend

(Denominated in EUR)

Statistics (continued)
Distribution R (EUR) 14/12/2021 EUR 8.55

Total expense ratio (TER) in %*

Capitalisation | (EUR) 31/03/2022 0.81%
Capitalisation | Hedged (i) (PLN) 31/03/2022 0.83%
Capitalisation N (EUR) 31/03/2022 0.90%
Capitalisation P (EUR) 31/03/2022 1.80%
Capitalisation P Hedged (ii) (USD) 31/03/2022 1.82%
Capitalisation R (EUR) 31/03/2022 1.05%
Capitalisation V (EUR) 31/03/2022 1.71%
Capitalisation X (EUR) 31/03/2022 2.30%
Capitalisation X Hedged (ii) (USD) 31/03/2022 2.32%
Distribution N (EUR) 31/03/2022 0.90%
Distribution P (EUR) 31/03/2022 1.80%
Distribution R (EUR) 31/03/2022 1.05%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) European High Dividend

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2022

Notes

Total securities portfolio 2 202,726,415.69

Shares 202,726,415.69
Total financial derivative instruments 2 419,360.64

Forward foreign exchange contracts 419,360.64
Cash at bank 4,690,169.50
Other assets 4 919,317.30
Total assets 208,755,263.13
Current liabilities 4,12 (587,461.75)
Total liabilities (587,461.75)
Net assets at the end of the period 208,167,801.38

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 3,678,083.34
Dividends 3,649,241.59
Other income 13 28,841.75
Total expenses (1,125,393.04)
Management fees 5 (844,083.30)
Fixed service fees 6 (233,293.37)
Overlay fees 7 (3,320.86)
Subscription tax 9 (28,263.74)
Bank interest (16,431.77)
Net investment income 2,552,690.30
Realised gains on securities portfolio 2 15,996,447.92
Realised losses on securities portfolio 2 (3,429,264.62)
Realised gains on financial derivative instruments 136.58
Realised losses on financial derivative instruments (792,373.85)
Realised gains on currency 453,167.57
Realised losses on currency (480,079.12)
Changes in net unrealised gains or (losses) on securities (4,725,488.72)
portfolio
Changes in net unrealised gains or (losses) on financial 870,757.42
derivative instruments
Result of operations 10,445,993.48
Subscriptions 19,176,733.21
Redemptions (30,920,465.06)
Distribution (174,905.95)
Net assets at the beginning of the period 209,640,445.70
Net assets at the end of the period 208,167,801.38

The accompanying notes form an integral part of these financial statements.
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NN (L)

NN (L) European High Dividend

(Denominated in EUR)

Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 2,084 ASML HOLDING NV EUR 1,271,240.00 061
official stock exchange listing and/or dealt in on another regulated market 41,765 HEINEKEN NV EUR 361601370 174
137,058 KONINKLUKE AHOLD DELHAIZE NV EUR 3,990,443.67 1.92
14,057,474.51 6.75
Shares e
Finland
France
85,028 BNP PARIBAS SA EUR 4,415,504.08 )12 283,140 NORDEA BANK ABP SEK 2,656,853.02 127
31,072 BOUYGUES SA LUR 082,807.36 047 100,245 UPM-KYMMENE OY) EUR 2,973,266.70 1.43
11,722 CAPGEMINI SE EUR 2,373,705.00 1.14 5,630,119.72  2.70
24,841 CIE GENERALE DES ETABLISSEMENTS MICHELIN  gyR 3,054,200.95 147 .
SCA Australia
45,416 COMPAGNIE DE SAINT-GOBAIN EUR 2,464,726.32 118 148,981 BHP GROUP LTD GBP 5,204,259.97 250
347,720 ENGIE SA EUR 4,149,690.48 2.00
5,204,259.97 2.50
27,367 FAURECIA SE EUR 647,229.55 031
7,515 KERING SA EUR 4,326,385.50 2.08 Sweden
13,670 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 8,877,298.00 4.26 344,192 TELE2 AB-B SEK 4,723,447.94 2927
22,661 PERNOD RICARD SA EUR 4,516,337.30 217
4,723,447.94 2.27
104,094 REXEL SA EUR 2,022,546.42 0.98
16,868 SANOFI EUR 1,560,458.68 075 Ireland
98,045 TOTALENERGIES SE EUR 4,513,011.35 2.17 62,047 SMURFIT KAPPA GROUP PLC EUR 2,509,801.15 121
44,651 VINCI SA EUR 4,152,096.49 1.99
2,509,801.15 1.21
48,055,997.44 23.09 .
Belgium
Germany
17,255 UCB SA EUR 1,871,304.75 0.90
22,174 ALLIANZ SE - REG EUR 4,801,779.70 231
1,871,304.75 0.90
32,338 COVESTRO AG EUR 1,482,373.92 071
102,960 DAIMLER TRUCK HOLDING AG EUR 2,597,680.80 1.25 Luxembourg
23,993 DEUTSCHE BOERSE AG EUR 3,910,859.00 1.88 39,733 APERAM SA EUR 1,597,663.93 077
43,352 DEUTSCHE POST AG - REG EUR 1,887,979.60 091
1,597,663.93 0.77
279,716 DEUTSCHE TELEKOM AG - REG EUR 4,736,151.31 2.28
394,511 E.ON SE EUR 4,158,934.96 2.00 202,726,415.69 97.39
57,296 INFINEON TECHNOLOGIES AG EUR 1,775,316.56 0.85
22,462 LEG IMMOBILIEN SE EUR 2,319,201.50 111 o N
Total securities portfolio 202,726,415.69 97.39
10,624 MUENCHENER EUR 2,581,632.00 1.24
RUECKVERSICHERUNGSGESELLSCHAFT AG IN
MUENCHEN - REG . . . L
31,974 SAP SE EUR 323321088 1ss | Financial derivative instruments as at 31/03/2022
51,983 SIEMENS AG - REG EUR 6,532,183.78 3.14
80,717 SIEMENS HEALTHINEERS AG EUR 4,539,524.08 2.18
14,678 STROEER SE & CO KGAA EUR 918,842.80 0.44
45,475,670.89 21.85
Switzerland To receive To pay Maturity ~ Commitment Unrealised
79,021 NESTLE SA - REG CHF 9,276,46651 446 date inEUR  profit or (loss)
138,523 NOVARTIS AG - REG CHF 10,992,104.54 5.28 in EUR
21,403 ROCHE HOLDING AG - GENUSSCHEIN CHF 7,659,932.98 3.68
118,940 UBS GROUP AG - REG CHF 2,107,756.80 1.01
16,612 ZURICH INSURANCE GROUP AG CHF 7,411,115.98 3.56 Forward foreign exchange contracts
37,447,376.81 17.99
147,612,527.64 PLN 31,200,295.14 EUR 19/04/2022 31,200,295.14 577,759.51
United Kingdom 1,046,569.15 USD 781,862.38 GBP 20/04/2022 932,090.56 15,491.38
59,956 ASTRAZENECA PLC Gee 7,188,521.51 345 3,083,219.46 USD 2,760,787.73 EUR 20/04/2022 2,760,787.73 8,084.87
767,503 HSBC HOLDINGS PLC GBP 4,771,796.28 2.29
1,160,104 NATWEST GROUP PLC Gap 2,963,884.75 143 278,570.35 EUR 306,382.88 USD 20/04/2022 278,570.35 3,335.03
74,483 RECKITT BENCKISER GROUP PLC GBP 5,140,275.79 2.47 843,137.33 USD 773,583.49 CHF 20/04/2022 750,657.22 1,857.36
480,062 SHELL PLC Gee 11,977,955.08 575 83,944.59 SEK 8,435.86 USD 20/04/2022 7,743.51 515.80
100,548 UNILEVER PLC GBP 4,110,865.17 1.97
54,943.30 GBP 72,014.68 USD 20/04/2022 66,360.88 286.01
36,153,298.58 17.36
2.05 USD 13.63 DKK 20/04/2022 1.83 0.01
Netherlands
21.40 USD 188.96 NOK 20/04/2022 19.05 (0.18)
230,172 AEGON NV EUR 1,105,285.94 052
36,920 AIRBUS SE EUR 4074,491.20 196 165,436.49 USD 1,584,995.16 SEK 20/04/2022 148,001.39 (4,209.64)

The accompanying notes form an integral part of these financial statements.
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NN (L) European High Dividend
(Denominated in EUR)

Financial derivative instruments as at 31/03/2022 (continued)

To receive To pay Maturity ~ Commitment Unrealised

date inEUR  profit or (loss)

in EUR

3,530,952.36 EUR 17,259,422.12 PLN 19/04/2022 3,530,952.36 (184,659.51)
39,675,480.02 419,360.64

Total financial derivative instruments 419,360.64

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 202,726,415.69 97.39
Total financial derivative instruments 419,360.64 0.20
Cash at bank 4,690,169.50 2.25
Other assets and liabilities 331,855.55 0.16
Total net assets 208,167,801.38 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) European High Yield

(Denominated in EUR)

Statistics
Net assets 31/03/2022 EUR 152,933,490.62 Distribution | (Q) Hedged (ii) (EUR) 31/03/2022 EUR 5,019.45
30/09/2021 EUR 139,908,509.31 30/09/2021 EUR 5,300.80
30/09/2020 EUR 106,174,848.60 30/09/2020 EUR 5,000.87
Net asset value per share** Distribution P (EUR) 31/03/2022 EUR 1,289.48
30/09/2021 EUR 1,372.66
Capitalisation | (EUR) 31/03/2022 EUR 6,068.08 30/09/2020 EUR 1,280.99
30/09/2021 EUR 6,309.91
30/09/2020 EUR 5,731.19 Distribution R (EUR) 31/03/2022 EUR 1,290.13
30/09/2021 EUR 1,376.23
Capitalisation | Hedged (i) (USD) 31/03/2022 USD 7,530.35 30/09/2020 EUR 1,284.18
30/09/2021 USD 7,788.04
30/09/2020 USD 7,011.63 Distribution X (EUR) 31/03/2022 EUR 245.61
30/09/2021 EUR 260.78
Capitalisation | Hedged (ii) (CHF) 31/03/2022 CHF 5,998.06 30/09/2020 EUR 243.43
30/09/2021 CHF 6,259.60
30/09/2020 CHF 5,730.99 Distribution Z (M) Hedged (ii) (JPY) 31/03/2022 JPY 10,260.00
30/09/2021 JPY 10,739.00
Capitalisation | Hedged (ii) (EUR) 31/03/2022 EUR 9,588.88 30/09/2020 JPY -
30/09/2021 EUR 9,995.18
30/09/2020 EUR 9,137.42 Number of shares
Capitalisation N (EUR) 31/03/2022 EUR 459.00 Capitalisation | (EUR) 31/03/2022 617
30/09/2021 EUR 477.09 30/09/2021 553
30/09/2020 EUR 433.00 30/09/2020 255
Capitalisation P (EUR) 31/03/2022 EUR 440.31 Capitalisation | Hedged (i) (USD) 31/03/2022 159
30/09/2021 EUR 458.82 30/09/2021 186
30/09/2020 EUR 418.48 30/09/2020 239
Capitalisation P Hedged (ii) (CHF) 31/03/2022 CHF 288.65 Capitalisation | Hedged (ii) (CHF) 31/03/2022 36
30/09/2021 CHF 301.86 30/09/2021 36
30/09/2020 CHF 277.52 30/09/2020 36
Capitalisation P Hedged (ii) (USD) 31/03/2022 USD 349.63 Capitalisation | Hedged (ii) (EUR) 31/03/2022 4,215
30/09/2021 USD 363.09 30/09/2021 3,450
30/09/2020 USD 330.30 30/09/2020 3,232
Capitalisation R (EUR) 31/03/2022 EUR - Capitalisation N (EUR) 31/03/2022 3,099
30/09/2021 EUR - 30/09/2021 3,449
30/09/2020 EUR 262.55 30/09/2020 2,387
Capitalisation S (EUR) 31/03/2022 EUR - Capitalisation P (EUR) 31/03/2022 11,979
30/09/2021 EUR 6,527.30 30/09/2021 12,733
30/09/2020 EUR 5,931.00 30/09/2020 17,422
Capitalisation X (EUR) 31/03/2022 EUR 421.46 Capitalisation P Hedged (ii) (CHF) 31/03/2022 616
30/09/2021 EUR 440.27 30/09/2021 616
30/09/2020 EUR 403.61 30/09/2020 616
Capitalisation Z (EUR) 31/03/2022 EUR 9,130.79 Capitalisation P Hedged (i) (USD) 31/03/2022 2,987
30/09/2021 EUR 9,460.75 30/09/2021 4,129
30/09/2020 EUR 8,531.49 30/09/2020 5,845
Capitalisation Zz (EUR) 31/03/2022 EUR 286,106.28 Capitalisation R (EUR) 31/03/2022 R
30/09/2021 EUR 296,222.85 30/09/2021 B
30/09/2020 EUR 266,726.37 30/09/2020 224

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) European High Yield

(Denominated in EUR)

Statistics (continued)
Number of shares
Distribution Z (M) Hedged (i) (JPY) 02/12/2021  JPY 18.90
Capitalisation S (EUR) 31/03/2022 -
30/09/2021 8 Distribution Z (M) Hedged (ii) (JPY) 02/11/2021  IPY 18.90
30/09/2020 8
Distribution Z (M) Hedged (ii) (JPY) 04/10/2021  IPY 18.90
Capitalisation X (EUR) 31/03/2022 2,778
30/09/2021 4,008
30/09/2020 1,431
Total expense ratio (TER) in %*
Capitalisation Z (EUR) 31/03/2022 7,648
30/09/2021 6203 | (apitalisation | (EUR) 31/03/2022 0.88%
30/09/2020 4,700
Capitalisation | Hedged (i) (USD) 31/03/2022 0.90%
Capitalisation Zz (EUR) 31/03/2022 7
30/09/2021 7 | Capitalisation | Hedged (i) (CHF) 31/03/2022 0.90%
30/09/2020 8
Capitalisation | Hedged (ii) (EUR) 31/03/2022 0.90%
Distribution | (Q) Hedged (ii) (EUR) 31/03/2022 1,268
30/09/2021 1223 | capitalisation N (EUR) 31/03/2022 0.80%
30/09/2020 943
Capitalisation P (EUR) 31/03/2022 1.30%
Distribution P (EUR) 31/03/2022 10,727
30/09/2021 11,104 | (capitalisation P Hedged (i) (CHF) 31/03/2022 1.32%
30/09/2020 11,040
Capitalisation P Hedged (ii) (USD) 31/03/2022 1.32%
Distribution R (EUR) 31/03/2022 731
30/09/2021 831 | (capitalisation X (EUR) 31/03/2022 1.80%
30/09/2020 1,040
Capitalisation Z (EUR) 31/03/2022 0.16%
Distribution X (EUR) 31/03/2022 2,078
30/09/2021 2511 | capitalisation Zz (EUR) 31/03/2022 0.01%
30/09/2020 1,348
Distribution | (Q) Hedged (i) (EUR) 31/03/2022 0.90%
Distribution Z (M) Hedged (ii) (JPY) 31/03/2022 66,097
30/09/2021 65429 | pistribution P (EUR) 31/03/2022 1.30%
30/09/2020 -
Distribution R (EUR) 31/03/2022 0.90%
Dividend
Distribution X (EUR) 31/03/2022 1.80%
Distribution | (Q) Hedged (i) (EUR) 11/02/2022 EUR 31.03
Distribution Z (M) Hedged (ii) (JPY) 31/03/2022 0.18%
Distribution | (Q) Hedged (i) (EUR) 11/11/2021 EUR 36.80
Distribution P (EUR) 14/12/2021 EUR 28.95
Distribution R (EUR) 14/12/2021 EUR 34.55
Distribution X (EUR) 14/12/2021 EUR 4.20
Distribution Z (M) Hedged (i) (JPY) 02/03/2022  IPY 17.00
Distribution Z (M) Hedged (ii) (JPY) 02/02/2022  IPY 17.00
Distribution Z (M) Hedged (ii) (JPY) 04/01/2022  IPY 17.00

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) European High Yield

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 146,366,826.28
Shares 479,668.80
Undertakings for collective investment 1,982,620.41
Bonds and other debt instruments 143,904,537.07
Cash at bank 3,728,352.00
Other assets 4,12 7,177,492.19
Total assets 157,272,670.47
Current liabilities 4 (4,207,903.29)
Total financial derivative instruments 2 (131,276.56)
Forward foreign exchange contracts (131,276.56)
Total liabilities (4,339,179.85)
Net assets at the end of the period 152,933,490.62

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 3,204,364.50
Interest on bonds and other debt instruments 3,092,349.03
Other income 13 112,015.47
Total expenses (466,129.05)
Management fees 5 (307,501.65)
Fixed service fees 6 (124,449.39)
Overlay fees 7 (5,344.62)
Subscription tax 9 (12,182.53)
Bank interest (16,650.86)
Net investment income 2,738,235.45
Realised gains on securities portfolio 2 1,522,136.17
Realised losses on securities portfolio 2 (670,251.46)
Realised gains on financial derivative instruments 385,385.56
Realised losses on financial derivative instruments (840,651.50)
Realised gains on currency 92,608.55
Realised losses on currency (70,446.30)
Changes in net unrealised gains or (losses) on securities (9,211,499.74)
portfolio
Changes in net unrealised gains or (losses) on financial (148,778.79)
derivative instruments
Result of operations (6,203,262.06)
Subscriptions 29,287,871.37
Redemptions (9,560,064.65)
Distribution (499,563.35)
Net assets at the beginning of the period 139,908,509.31
Net assets at the end of the period 152,933,490.62

The accompanying notes form an integral part of these financial statements.
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NN (L) European High Yield

(Denominated in EUR)

Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 620,000 SAIPEM FINANCE INTERNATIONAL BV 3.750% EUR 605,144.06 0.40
. . i A 08/09/2023 EMTN
official stock exchange listing and/or dealt in on another regulated market 2,700,000 SIGMA HOLDCO BV 5.750% 15/05/2026 EUR 2,202,869.25 1.44
525,000 STICHTING AK RABOBANK CERTIFICATEN 19.436% gyR 613,130.58 0.40
PERP STEP-UP
Shares 1,500,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS  gyR 1,415,993.39 0.93
- 1l BV 3.750% 09/05/2027
Croatia 835,000 TRIVIUM PACKAGING FINANCE BV 3.750% EUR 818,559.48 0.54
15/08/2026
245,984 FORTENOVA EQUITY EUR 479,668.80 031 1,000,000 VZ VENDOR FINANCING Il BV 2.875% 15/01/2029  EUR 903,208.91 0.59
479,668.80  0.31 1,319,000 WP/AP TELECOM HOLDINGS IV BV 3.750% EUR 1,254,998.84 0.82
15/01/2029
479.668.80 031 600,000 ZF EUROPE FINANCE BV 2.500% 23/10/2027 EUR 545,303.84 0.36
,668. .
1,000,000 ZF EUROPE FINANCE BV 3.000% 23/10/2029 EUR 894,207.25 0.58
Bonds and other debt instruments 600,000 ZIGGO BV 2.875% 15/01/2030 EUR 547,904.89 0.36
19,114,975.82 12.50
France
United Kingdom
300,000 ACCOR SA FRN PERP EUR 284,376.67 0.19
400,000 ACCOR SA FRN PERP EUR 401,952.15 0.26 1,250,000 BCP V MODULAR SERVICES FINANCE Il PLC EUR 1,197,710.16 078
4.750% 30/11/2028
1,200,000 ALTICE FRANCE SA 2.125% 15/02/2025 EUR 1,141,350.54 0.75 1,600,000 BELLIS ACQUISITION CO PLC 3.250% 16/02/2026  GBP 1,748,590.52 114
500,000 ALTICE FRANCE SA 3.375% 15/01/2028 EUR 454,123.61 030 587,000 BELLIS ACQUISITION CO PLC 4.500% 16/02/2026  GBP 665,482.16 0.44
245,000 ALTICE FRANCE SA 4.125% 15/01/2029 EUR 221,87263 015 206,000 BELLIS FINCO PLC 4.000% 16/02/2027 GBP 21658459 014
293,000 Q;E'IEEOFEC:“C?ASR’X Z‘:{gii:g‘;";‘;;;’ 07/2023  EUR 263,854.38 017 900,000 CARNIVAL PLC 1.000% 28/10/2029 EUR 654,875.55 0.43
850,000 15/04/2027 : EUR 724,273.01 047 2,000,000 EC FINANCE PLC 3.000% 15/10/2026 EUR 1,964,710.50 1.29
400,000 CASINO GUICHARD PERRACHON SA FRN PERP EUR 184,309.87 0.12 1,000,000 INEOS QUATTRO FINANCE 1 PLC 3.750% EUR 940,000.00 0.61
EMTN 15/07/2026
3,500,000 CASINO GUICHARD PERRACHON SA 1.865% EUR 3,495,893.28 2.29 1,500,000 [NEOS QUATTRO FINANCE 2 PLC 2.500% EUR 1,417,500.00 0.93
13/06/2022 EMTN 15/01/2026
400,000 CASINO GUICHARD PERRACHON SA 2.798% EUR 339,143.70 0.22 300,000 JAGUAR LAND ROVER AUTOMOIVE 4.500% EUR 288,999.46 0.19
05/08/2026 EMTN 15/01/2026
400,000 CASINO GUICHARD PERRACHON SA 4.498% EUR 373,693.58 0.24 650,000 JAGUAR LAND ROVER AUTOMOTIVE PLC 2.200%  EyR 627,410.62 0.41
07/03/2024 EMTN 15/01/2024 ]
930,000 CONSTELLIUM SE 3.125% 15/07/2029 EUR 852,339.39 0.56 300,000 JAGUAR LAND ROVER AUTOMOTIVE PLC 5.875%  EuR 304,912.83 020
15/11/2024
900,000 CONSTELLIUM SE 4.250% 15/02/2026 EUR 901,213.54 059 950,000 MATALAN FINANCE PLC 6.750% 31/01/2023 GBP 1,068,076.53 0.70
2,000,000 ELECTRICITE DE FRANCE SA FRN PERP EUR 1,793,325.50 1.17 1,000,000 STONEGATE PUB CO FINANCING 2019 PLC 8.250% Ggp 1,204,355.59 0.79
775,000 FAURECIA SE 2.375% 15/06/2027 EUR 691,409.10 0.45 31/07/2025
800,000 FAURECIA SE 2.375% 15/06/2029 EUR 691,215.70 0.45 1,500,000 YMED 02 UKFINANCING I PLC 3.250% EUR 1,380,269.06 090
g - G - 31/01/2031
1,355,000 FAURECIA SE 2.750% 15/02/2027 EUR 1,239,437.04 0.81 1,615,000 VODAFONE GROUP PLC 03/01/2079 FRN EUR 1,627,333.64 1.07
500,000 FAURECIA SE 3.125% 15/06/2026 EUR 477,339.61 0.31 750,000 WILLIAM HILL LTD 4.750% 01/05/2026 GBP 893,945.32 0.58
230,000 FAURECIA SE 3.750% 15/06/2028 EUR 215,988.44 0.14 1,275,000 ZENITH FINCO PLC 6.500% 30/06/2027 GBP 1,380,537.92 0.90
1,000,000 KAPLA HOLDING SAS 3.375% 15/12/2026 EUR 955,910.84 0.63 17,581,294.45 11.50
600,000 LA FINANCIERE ATALIAN SASU 4.000% EUR 545,741.32 036
15/05/2024 Luxembourg
1,000,000 LOXAM SAS 3.250% 14/01/2025 EUR 985,798.02 0.64
675,000 LOXAM SAS 4.500% 15/02/2027 EUR 668,590.12 044 300,000 ADLER GROUP SA 1.875% 14/01/2026 EUR 248,778.03 0.16
1,000,000 PAPREC HOLDING SA 3.500% 01/07/2028 EUR 952,812.51 0.62 500,000 ADLER GROUP SA 2.250% 14/01/2029 EUR 406,589.56 0.27
1,500,000 PICARD GROUPE SAS 3.875% 01/07/2026 EUR 1,455,390.36 0.95 500,000 ADLER GROUP SA 2.250% 27/04/2027 EUR 410,726.47 027
805,000 QUATRIM SASU 5.875% 15/01/2024 EUR 804.299.88 053 1,400,000 ALTICE FINANCING SA 2.250% 15/01/2025 EUR 1,335,329.59 0.87
1,000,000 VALLOUREC SA 8.500% 30/06/2026 EUR 1.023,413.69 0.67 1,250,000 ALTICE FRANCE HOLDING SA 8.000% 15/05/2027  EUR 1,291,485.05 0.84
1,700,000 VEOLIA ENVIRONNEMENT SA FRN PERP EUR 1,567,064.18 1.02 807,620 ARD FINANCE SA 5.000% 30/05/2027/ y EUR 734,449.97 048
5,500,000 GALAPAGOS HOLDING SA 7.000% 15/06/2022 - EuR 5500 (0.01)
23,706,139.06 15.50 DEFAULTED
Netherlands 1,350,000 GAMMA BONDCO SARL 8.125% 15/11/2026 EUR 1,316,578.58 0.86
1,200,000 KLEOPATRA FINCO SARL 4.250% 01/03/2026 EUR 1,070,684.12 0.70
700,000 :EB'S;”'S INFRAESTRUCTURAS FINANCE BVFRN - EyR 642,381.83 0.42 450,000 KLEOPATRA HOLDINGS 2 SCA 6.500% 01/09/2026  EUR 338,159.32 0.22
700,000 ABERTIS INFRAESTRUCTURAS FINANCE BV FRN EUR 685,011.47 0.45 3,000,000 LINCOLN FINANCING SARL 3.625% 01/04/2024 EUR 2,996,545.23 1.96
PERP 1,500,000 LUNE HOLDINGS SARL 5.625% 15/11/2028 EUR 1,342,724.49 0.88
2,000,000 AXALTA COATING SYSTEMS DUTCH HOLDING B gy 1,965,003.42 1.28 800,000 MITSUBISHI UFJ INVESTOR SERVICES & BANKING  EUR 315,437.82 021
BV 3.750% 15/01/2025 " LUXEMBOURG SA 15/12/2050 FRN EMTN o ’
1100,000 DIEBOLD NIXDORF DUTCH HOLDING BV 9.000%  guR 1136,211.12 0.74
OO s 0772025 136,21 - 315,368 SUMMER BC HOLDCO A SARL 9.250% 31/10/2027 EUR 324,674.28 0.21
600,000 METINVEST BV 5.625% 17/06/2025 EUR 262,087.10 0.17 2,000,000 SUMMER BC HOLDCO B SARL 5.750% 31/10/2026 EUR 2,028,887.04 1.33
1,212,000 NOBEL BIDCO BV 3.125% 15/06/2028 EUR 1,079,606.72 0.71 600,000 VIVION INVESTMENTS SARL 3.000% 08/08/2024 EUR 577,037.67 0.38
1,500,000 NOBIAN FINANCE BV 3.625% 15/07/2026 EUR 1,365,946.65 0.89 700,000 VIVION INVESTMENTS SARL 3.500% 01/11/2025 EUR 669,791.20 0.44
1,250,000 REPSOL INTERNATIONAL FINANCE BV FRN PERP  EUR 1,256,729.60 0.82 15,407,933.42 10.07
750,000 REPSOL INTERNATIONAL FINANCE BV 25/03/2075 gy 780,234.02 0.51
FRN Germany
150,000 SAIPEM FINANCE INTERNATIONAL BV 2.625% EUR 140,443.40 0.09
07/01/2025 EMTN 1,250,000 ADLER PELZER HOLDING GMBH 4.125% EUR 1,139,068.91 074
01/04/2024

The accompanying notes form an integral part of these financial statements.

110



Semi-annual report and unaudited financial statements
(Partial report dedicated to the Swiss market)
ended March 31, 2022

for the period

NN (L) European High Yield

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)

Quantity/
Nominal

800,000
900,000
550,000

1,000,000
800,000
800,000

1,300,000

700,000

1,300,000
1,500,000
1,500,000

400,000
1,000,000
1,300,000

500,000

500,000

1,500,000
1,000,000

929,000
1,500,000

250,000
500,000

500,000
2,500,000
3,205,000
1,300,000

701,000

200,000

750,000
846,000
350,000
901,000

500,000
400,000
2,250,000
500,000
1,000,000

500,000
1,125,000
1,750,000

495,000

500,000

300,000

900,000

Name Currency
ADLER REAL ESTATE AG 1.500% 17/04/2022 EUR
ADLER REAL ESTATE AG 1.875% 27/04/2023 EUR
APCOA PARKING HOLDINGS GMBH 4.625% EUR
15/01/2027
CONSUS REAL ESTATE AG 4.000% 29/11/2022 EUR
CTEC Il GMBH 5.250% 15/02/2030 EUR
DEUTSCHE LUFTHANSA AG 12/08/2075 FRN EUR
DEUTSCHE LUFTHANSA AG 3.000% 29/05/2026  guR
EMTN
DEUTSCHE LUFTHANSA AG 3.750% 11/02/2028  gyR
EMTN
HT TROPLAST GMBH 9.250% 15/07/2025 EUR
IHO VERWALTUNGS GMBH 3.625% 15/05/2025  EUR
SCHAEFFLER AG 3.375% 12/10/2028 EMTN EUR
SGL CARBON SE 4.625% 30/09/2024 EUR
TUI CRUISES GMBH 6.500% 15/05/2026 EUR
ZF FINANCE GMBH 2.750% 25/05/2027 EMTN EUR
ZF FINANCE GMBH 3.000% 21/09/2025 EMTN EUR
United States
AMC ENTERTAINMENT HOLDINGS INC 12.000%  sp
15/06/2026
BOXER PARENT CO INC 6.500% 02/10/2025 EUR
CHEMOURS CO/THE 4.000% 15/05/2026 EUR
COTY INC 3.875% 15/04/2026 EUR
FORD MOTOR CREDIT CO LLC 1.744% 19/07/2024 gyR
EMTN
FORD MOTOR CREDIT CO LLC 2.386% 17/02/2026 EUR
FORD MOTOR CREDIT CO LLC 2.748% 14/06/2024 Ggp
EMTN
HEXION INC 7.875% 15/07/2027 usp
NETFLIX INC 3.625% 15/06/2030 EUR
NOKIA OF AMERICA CORP 6.450% 15/03/2029 usb
RAIN CIl CARBON LLC / CIl CARBON CORP 7.250%  ysp
01/04/2025
SCIL IV LLC / SCIL USA HOLDINGS LLC 4.375% EUR
01/11/2026
SCIL IV LLC / SCIL USA HOLDINGS LLC 5.375% Usb
01/11/2026
Italy
ATLANTIA SPA 1.625% 03/02/2025 EMTN EUR
ATLANTIA SPA 1.875% 12/02/2028 EUR
ATLANTIA SPA 1.875% 13/07/2027 EMTN EUR
AUTOSTRADE PER L'ITALIA SPA 1.625% EUR
25/01/2028 EMTN
AUTOSTRADE PER L'ITALIA SPA 1.750% EUR
26/06/2026 EMTN
AUTOSTRADE PER L'ITALIA SPA 1.875% EUR
26/09/2029 EMTN
AUTOSTRADE PER L'ITALIA SPA 2.000% EUR
15/01/2030
BANCA MONTE DEI PASCHI DI SIENA SPA 1.875%  gUR
09/01/2026
BANCA MONTE DEI PASCHI DI SIENA SPA 2.625%  guR
28/04/2025 EMTN
BANCO BPM SPA FRN PERP EUR
CASTOR SPA 6.000% 15/02/2029 EUR
PRO-GEST SPA 3.250% 15/12/2024 EUR
TELECOM ITALIA SPA/MILANO 1.625% EUR
18/01/2029 EMTN
TELECOM ITALIA SPA/MILANO 2.375% EUR
12/10/2027 EMTN
TELECOM ITALIA SPA/MILANO 5.250% EUR
17/03/2055 EMTN
Spain
CELLNEX FINANCE CO SA 2.250% 12/04/2026 EUR

Market value
in EUR

791,094.37
853,621.78
516,348.69

943,566.74
737,486.93
744,000.00
1,250,270.05

672,000.00

1,297,070.72
1,480,548.56
1,469,930.52
394,640.55
947,076.17
1,209,367.73
490,811.89
14,936,903.61

403,196.35

1,514,047.16
962,481.96
904,137.25
1,474,977.80

245,124.12
573,567.48

475,683.44
2,644,107.48
3,020,557.97
1,148,223.54

672,327.37
165,311.54

14,203,743.46

738,301.67
801,563.47
333,291.97
865,291.66

490,844.24
377,843.32
2,121,343.61
453,412.99
942,824.58

496,632.10
1,106,976.47
1,329,594.26

418,455.82

455,652.48

292,062.88

11,224,091.52

893,359.08

The accompanying notes form an integral part of these financial statements.

NAV

0.52
0.56
0.34

0.62
0.48
0.49
0.82

0.44

0.85
0.96
0.96
0.26
0.62
0.79
0.32

9.77

0.26

0.99
0.63
0.59
0.96

0.16
0.38

0.31
173
1.98
0.75

0.44
0.11

9.29

0.48
0.52
0.22
0.57

0.32
0.25
1.39
0.30
0.62

0.32
0.72
0.87
0.27

0.30
0.19

7.34

Quantity/
Nominal

1,018,000
1,200,000
600,000

500,000
400,000

2,185,000
475,000

1,392,000

450,000
250,000
1,250,000
750,000

1,159,000
500,000

800,000

1,500,000

700,000
2,000,000

1,000,000
1,200,000

1,120,000

500,000
431,000

1,750,000

600,000
800,000
300,000

100,000

895,000

Name Currency
EDREAMS ODIGEO SA 5.500% 15/07/2027 EUR
GRIFOLS ESCROW ISSUER SA 3.875% 15/10/2028  EUR
INTERNATIONAL CONSOLIDATED AIRLINES EUR
GROUP SA 0.500% 04/07/2023
INTERNATIONAL CONSOLIDATED AIRLINES EUR
GROUP SA 2.750% 25/03/2025
INTERNATIONAL CONSOLIDATED AIRLINES EUR
GROUP SA 3.750% 25/03/2029
LORCA TELECOM BONDCO SA 4.000% 18/09/2027 EUR
NH HOTEL GROUP SA 4.000% 02/07/2026 EUR
Jersey
ADIENT GLOBAL HOLDINGS LTD 3.500% EUR
15/08/2024
AVIS BUDGET FINANCE PLC 4.125% 15/11/2024 EUR
AVIS BUDGET FINANCE PLC 4.500% 15/05/2025  EUR
AVIS BUDGET FINANCE PLC 4.750% 30/01/2026 EUR
WHEEL BIDCO LTD 6.750% 15/07/2026 GBP
Sweden
HEIMSTADEN BOSTAD AB FRN PERP EUR
SAMHALLSBYGGNADSBOLAGET | NORDEN AB FRN  gyR
PERP
SAMHALLSBYGGNADSBOLAGET | NORDEN AB FRN  gyRr
PERP
VERISURE HOLDING AB 3.250% 15/02/2027 EUR
Denmark
DKT FINANCE APS 7.000% 17/06/2023 EUR
DKT FINANCE APS 9.375% 17/06/2023 usb
Greece
PIRAEUS BANK SA 03/11/2027 FRN EMTN EUR
PIRAEUS FINANCIAL HOLDINGS SA FRN PERP EUR
Mexico
PETROLEOS MEXICANOS 4.875% 21/02/2028 EUR
EMTN
PETROLEOS MEXICANOS 5.350% 12/02/2028 usb
PETROLEOS MEXICANOS 6.700% 16/02/2032 usp
Supranational - Multinational
ARDAGH PACKAGING FINANCE PLC / ARDAGH EUR
HOLDINGS USA INC 2.125% 15/08/2026
Austria
AMS-OSRAM AG ZCP 05/03/2025 EUR
AMS-OSRAM AG 0.875% 28/09/2022 usp
AMS-OSRAM AG 6.000% 31/07/2025 EUR
Finland
TEOLLISUUDEN VOIMA OYJ 1.375% 23/06/2028 R
EMTN
TEOLLISUUDEN VOIMA OYJ 2.625% 31/03/2027  gyr

EMTN

Market value
in EUR

992,778.50
1,141,150.37
582,865.69

475,983.07
360,351.39

2,104,319.40
463,403.05

7,014,210.55

1,367,807.96

451,814.45
253,202.93
1,254,776.20
834,446.20
4,162,047.74

978,694.08
410,375.16

672,696.21

1,408,615.13
3,470,380.58

702,592.56
1,796,606.35
2,499,198.91

901,733.03
1,098,205.48

1,999,938.51

1,066,205.71

427,810.23
368,558.51
1,862,574.45

1,645,312.74

1,645,312.74

507,448.22
706,897.28
307,735.07

1,522,080.57

91,719.00

893,415.78

985,134.78

NN (L)

NAV

0.65
0.75
0.38

0.31

1.38
0.30

4.59

0.88

0.30
0.17
0.82
0.55

2.72

0.64
0.27

0.92
2.27

0.46
117

1.63

0.59
0.72

131

0.70

0.28
0.24
1.22

1.07

1.07

0.33
0.47
0.20

1.00

0.06

0.64
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NN (L) European High Yield

(Denominated in EUR)

Securities portfolio as at 31/03/2022 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Portugal Undertakings for collective investment
900,000 TRANSPORTES AEREOS PORTUGUESES SA 5.625%  £UR 819,839.01 0.54
02/12/2024
819,839.01 054 Open ended funds
Luxembour;
Ireland &
670,000 VIRGIN MEDIA VENDOR FINANCING NOTES Il . 74836137 049 2,007 NN (L) LIQUID EUR - Z CAP EUR EUR 1,982,620.41 1.30
DAC 4.875% 15/07/2028 1,982,620.41 1.30
748,361.37 0.49
1,982,620.41 1.30
Panama
644,000 CARNIVAL CORP 10.125% 01/02/2026 EUR 720,383.53 0.47 iee .
. % 01/02/ g Total securities portfolio 146,366,826.28 95.71
720,383.53 0.47
Virgin Islands Financial derivative instruments as at 31/03/2022
250,000 HUARONG UNIVERSE INVESTMENT HOLDING LTD  gyyr 233,008.65 015
1.625% 05/12/2022
233,008.65 0.15
South Africa
9,385,417 K2016470219 SOUTH AFRICA LTD 3.000% Usb 6,759.12 0.00 . . . .
31/12/2022 To receive To pay Maturity Commitment Unrealised
15,282,831 K2016470219 SOUTH AFRICA LTD 8.000% EUR 35,456.47 0.03 date in EUR  profit or (loss)
31/12/2022 in EUR
42,215.59 0.03
Croatia
983,000 AGROKOR BOND CONVERTIBLE ZCP 15/07/2031  EUR 0.01 0.00 Forward foreign exchange contracts
0.01  0.00 5,359,705.81 EUR 4,471,222.02 GBP 20/04/2022 5,359,705.81 71,748.15
143,899,768.33 94.10 8,669,500.91 EUR 9,619,541.23 USD 30/06/2022 8,669,500.91 54,541.48
. . 555,370.83 EUR 613,233.18 USD 20/04/2022 555,370.83 4,480.28
Other transferable securities and money market instruments
1,208,509.75 USD 1,082,749.13 EUR 19/04/2022 1,082,749.13 2,934.03
1,517,618.09 USD 1,360,620.33 EUR 20/04/2022 1,360,620.33 2,713.37
Shares /04/.
South Africa 159,190.38 USD 118,803.18 GBP 20/04/2022 141,754.43 2,502.38
21,275.15 GBP 3,239,916.00 JPY 20/04/2022 25,642.64 1,174.56
109,923,295 HOLDCO 2 ORDINARY A SHARES usb 0.00 0.00
20,560,053 HOLDCO 2 ORDINARY B SHARES usb 0.00 0.00 34,295.06 USD 4,038,191.00 JPY 18/04/2022 31,120.68 912.98
0.00 0.00 45,937.62 CHF 37,361.45 GBP 20/04/2022 44,578.87 681.54
350,041.87 CHF 341,292.12 EUR  20/04/2022 341,292.12 596.39
0.00 0.00 /04
22,865.95 EUR 24,901.75 USD 19/04/2022 22,865.95 495.08
Bonds and other debt instruments 4,372.39 EUR 555,387.00 JPY 20/04/2022 4,372.39 260.57
Luxembourg 2,219.57 CHF 2,374.00 USD 20/04/2022 2,136.57 35.22
148,295 HELIX HOLDCO SA 10.000% 19/04/2026 EUR 3,568.59 0.00 31,916.88 GBP 42,002.26 USD 20/04/2022 38,113.49 14.79
3,568.59  0.00 1,285.56 EUR 1,31855 CHF 20/04/2022 1,285.56 (2.28)
South Africa 20,646.00 JPY 165.00 CHF 20/04/2022 159.60 (8.31)
7,010,793 K2016470260 SOUTH AFRICA LTD 25.000% usp 1,200.15 0.00 1,521.51 GBP 1,854.06 CHF 20/04/2022 1,833.85 (11.44)
31/12/2022
1,200.15  0.00 2,415.79 USD 2,262.78 CHF 20/04/2022 2,202.49 (39.88)
19,952.26 USD 18,000.00 EUR 30/06/2022 18,000.00 (131.38)
4,768.74  0.00
2,698.01 EUR 46,654.45 ZAR 20/04/2022 2,698.01 (164.36)
4,217,424.00 IPY 35,433.90 USD 18/04/2022 32,029.15 (609.12)
165,391.42 GBP 197,828.34 EUR 20/04/2022 197,828.34 (2,225.71)
6,360,765.18 GBP 7,514,527.73 EUR 30/06/2022 7,514,527.73 (16,242.72)
78,678,992.00 JPY 511,396.34 GBP 20/04/2022 608,195.87 (22,308.28)
598,982,697.00 JPY 4,667,210.16 EUR 20/04/2022 4,667,210.16 (232,623.90)
30,725,794.91 (131,276.56)

The accompanying notes form an integral part of these financial statements.
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(Denominated in EUR)

Financial derivative instruments as at 31/03/2022 (continued)

Total financial derivative instruments (131,276.56)

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 146,366,826.28 95.71
Total financial derivative instruments (131,276.56) (0.09)
Cash at bank 3,728,352.00 2.44
Other assets and liabilities 2,969,588.90 1.94
Total net assets 152,933,490.62 100.00

The accompanying notes form an integral part of these financial statements.
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(Denominated in EUR)

Statistics
Net assets 31/03/2022 EUR 109,051,075.25 Number of shares
30/09/2021 EUR 166,015,606.94
30/09/2020 EUR 149,774,324.26 Capitalisation P (EUR) 31/03/2022 32,464
30/09/2021 36,508
30/09/2020 38,141
Net asset value per share**
Capitalisation R (EUR) 31/03/2022 5,487
Capitalisation | (EUR) 31/03/2022 EUR 1,467.09 30/09/2021 5,487
30/09/2021 EUR 1,453.48 30/09/2020 6,897
30/09/2020 EUR 1,224.09
Capitalisation X (EUR) 31/03/2022 5,021
Capitalisation N (EUR) 31/03/2022 EUR 1,336.19 30/09/2021 5,629
30/09/2021 EUR 1,325.51 30/09/2020 6,663
30/09/2020 EUR 1,119.23
Capitalisation X Hedged (i) (CZK) 31/03/2022 2,715
Capitalisation P (EUR) 31/03/2022 EUR 1,253.91 30/09/2021 2,965
30/09/2021 EUR 1,247.93 30/09/2020 2,717
30/09/2020 EUR 1,060.58
Capitalisation Z (EUR) 31/03/2022 -
Capitalisation R (EUR) 31/03/2022 EUR 273.93 30/09/2021 -
30/09/2021 EUR 271.68 30/09/2020 1,124
30/09/2020 EUR 229.35
Distribution | (EUR) 31/03/2022 2,100
Capitalisation X (EUR) 31/03/2022 EUR 1,126.94 30/09/2021 2,101
30/09/2021 EUR 1,124.37 30/09/2020 7,169
30/09/2020 EUR 960.34
Distribution P (EUR) 31/03/2022 806
Capitalisation X Hedged (i) (CZK) 31/03/2022 CZK 28,916.95 30/09/2021 937
30/09/2021 CZK 28,461.46 30/09/2020 1,123
30/09/2020 CzK 24,255.59
Distribution R (EUR) 31/03/2022 3,455
Capitalisation Z (EUR) 31/03/2022 EUR - 30/09/2021 4,518
30/09/2021 EUR - 30/09/2020 7,635
30/09/2020 EUR 8,732.80
Distribution | (EUR) 31/03/2022 EUR 732874 | Dividend
:g;gggg;; E32 2:23;:; Distribution | (EUR) 14/12/2021 EUR 302.10
Distribution P (EUR) 31/03/2022 EUR 2,605.27 Distribution P (EUR) 14/12/2021 EUR 107.90
zg;gggg;; ESE ;:g:;g; Distribution R (EUR) 14/12/2021 EUR 9.65
Distribution R (EUR) 31/03/2022 EUR 233.72
30/09/2021 EUR 241.10
30/09/2020 EUR 211.50 Total expense ratio (TER) in %*
Number of shares Capitalisation | (EUR) 31/03/2022 0.69%
Capitalisation | (EUR) 31/03/2022 25822 | Capitalisation N (EUR) 31/03/2022 0.95%
30/09/2021 60,478
30/09/2020 29,331 Capitalisation P (EUR) 31/03/2022 1.60%
Capitalisation N (EUR) 31/03/2022 1,335 Capitalisation R (EUR) 31/03/2022 0.90%
30/09/2021 1,445
30/09/2020 1,360 Capitalisation X (EUR) 31/03/2022 2.10%
Capitalisation X Hedged (i) (CZK) 31/03/2022 2.12%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Distribution | (EUR) 31/03/2022 0.69%
Distribution P (EUR) 31/03/2022 1.60%
Distribution R (EUR) 31/03/2022 0.91%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the “Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes” of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 31/03/2022

Notes

Total securities portfolio 2 107,781,720.41

Shares 107,781,720.41
Total financial derivative instruments 2 113,322.31

Forward foreign exchange contracts 113,322.31
Cash at bank 1,549,392.74
Other assets 4 287,224.89
Total assets 109,731,660.35
Current liabilities 4 (680,585.10)
Total liabilities (680,585.10)
Net assets at the end of the period 109,051,075.25

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 625,223.67
Dividends 625,223.67
Total expenses (691,850.28)
Management fees 5 (534,594.11)
Fixed service fees 6 (131,740.37)
Overlay fees 7 (349.34)
Subscription tax 9 (16,811.20)
Bank interest (8,355.26)
Net investment loss (66,626.61)
Realised gains on securities portfolio 2 5,625,724.72
Realised losses on securities portfolio 2 (3,895,214.41)
Realised gains on financial derivative instruments 880,337.33
Realised gains on currency 316,487.36
Realised losses on currency (287,677.30)
Changes in net unrealised gains or (losses) on securities (1,556,112.96)
portfolio
Changes in net unrealised gains or (losses) on financial 106,962.38
derivative instruments
Result of operations 1,123,880.51
Subscriptions 24,393,344.86
Redemptions (81,707,384.54)
Distribution (774,372.52)
Net assets at the beginning of the period 166,015,606.94
Net assets at the end of the period 109,051,075.25

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an Supranational - Multinational
official stock exchange listing and/or dealt in on another regulated market 6,900 UNIBAIL-RODAMCO-WESTFIELD EUR 47044200 0.3
89,798 UNIBAIL-RODAMCO-WESTFIELD EUR 6,122,427.64 5.62
Shares 6,592,869.64 6.05
United Kingdom Spain
731,200 ASSURA PLC GBP 578,860.67 0.53 224,242 INMOBILIARIA COLONIAL SOCIMI SA EUR 1,847,754.08 1.70
91,767 BIG YELLOW GROUP PLC GBP 1,667,974.84 153 206,550 MERLIN PROPERTIES SOCIMI SA EUR 2,186,331.75 2.00
434,386 BRITISH LAND CO PLC/THE GBP 2,726,409.45 2.50 4,034,085.83  3.70
303,800 CAPITAL & COUNTIES PROPERTIES PLC GBP 629,485.40 0.58
43,723 DERWENT LONDON PLC GBP 1,660,318.53 1.52 Luxembourg
39,039 GREAT PORTLAND ESTATES PLC GBP 328,920.11 0.30 583,690 AROUNDTOWN SA EUR 3,031,685.86 2.78
153,326 LAND SECURITIES GROUP PLC GBP 1,425,374.64 1.31 14,400 SHURGARD SELF STORAGE SA EUR 810,720.00 0.74
355,300 LONDONMETRIC PROPERTY PLC GBP 1,159,581.33 1.06 3,842,405.86  3.52
364,943 PRIMARY HEALTH PROPERTIES PLC GBP 640,439.24 0.59
17,080 SAFESTORE HOLDINGS PLC GBP 270,834.76 0.25 Finland
340,569 SEGRO PLC GBP 5,422,512.49 4.97 118,400 CITYCON OYJ EUR 812,224.00 0.75
146,318 SHAFTESBURY PLC GBP 1,069,169.26 0.98 44,207 KOJAMO OYJ) EUR 962,828.46 0.88
1,096,810 TRITAX BIG BOX REIT PLC GBP 3,138,336.03 2.88 1,775,052.46  1.63
91,819 UNITE GROUP PLC/THE GBP 1,258,209.22 1.15 .
21,976,425.97 20.15 Austria
71,540 IMMOFINANZ AG EUR 1,643,989.20 151
Sweden
1,643,989.20 1.51
254,982 CASTELLUM AB SEK 5,736,905.86 5.26
207,773 FABEGE AB SEK 2,795,225.05 256 Jersey
79,420 FASTIGHETS AB BALDER - B SEK 4,759,426.16 4.36 92,900 IWG PLC GBP 287,804.18 0.26
121,955 HUFVUDSTADEN AB - A SEK 1,573,065.70 1.44 287,804.18  0.26
110,009 NYFOSA AB SEK 1,430,117.00 131
582,395 SAMHALLSBYGGNADSBOLAGET | NORDEN AB SEK 2,373,000.41 219 Netherlands
94,300 WALLENSTAM AB SEK 1,244,997.85 1.14 12,169 CTP NV EUR 184,968.80 0.17
49,600 WIHLBORGS FASTIGHETER AB SEK 943,761.43 0.87 184,958.80 0.17
20,856,499.46 19.13
107,781,720.41 98.84
Germany
64639 LEG IMMOBILIEN SE EUR 667397675 612 | Total securities portfolio 107,781,720.41 98.84
171,161 TAG IMMOBILIEN AG EUR 3,517,358.55 3.23
217,279 VONOVIA SE EUR 9,193,074.49 8.43
19,384,400.79 1778 A Financial derivative instruments as at 31/03/2022
France
40,983 COVIVIO EUR 2,956,513.62 2.71
26,786 GECINA SA EUR 3,061,639.80 2.81
33,057 ICADE EUR 1,928,875.95 177
64,364 KLEPIERRE SA EUR 1,556,321.52 1.42 To receive To pay Maturity ~ Commitment Unrealised
42,015 MERCIALYS SA EUR 377,924.93 035 date inEUR  profit or (loss)
9,881,275.82  9.06 in EUR
Switzerland
7,357 ALLREAL HOLDING AG CHF 1,424,098.40 131 Forward foreign exchange contracts
32,248 PSP SWISS PROPERTY AG - REG CHF 3,829,763.47 3.51
43,465 SWISS PRIME SITE AG - REG CHE 3,873,540.93 355 81,327,826.62 CZK 3,205,328.23 EUR 19/04/2022 3,205,328.23 117,022.22
9,127,402.80  8.37 105,669.10 EUR 2,677,244.23 CZK 19/04/2022 105,669.10 (3,699.91)
Belgium 3,310,997.33 113,322.31
25,710 AEDIFICA SA EUR 2,930,940.00 2.69
19,613 COFINIMMO SA EUR 2,588,916.00 2.37
68,406 WAREHOUSES DE PAUW CVA EUR 2,674,674.60 2.45
8,194,530.60  7.51 | Total financial derivative instruments 113,322.31

The accompanying notes form an integral part of these financial statements.
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Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 107,781,720.41 98.84
Total financial derivative instruments 113,322.31 0.10
Cash at bank 1,549,392.74 1.42
Other assets and liabilities (393,360.21) (0.36)
Total net assets 109,051,075.25 100.00

The accompanying notes form an integral part of these financial statements.
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NN (L) European Sustainable Equity

(Denominated in EUR)

Statistics
Number of shares
Net assets 31/03/2022 EUR  590,328577.04 | Copitalisation] (EUR) 31/03/2022 17,238
30/09/2021 18,667
30/09/2021 EUR 619,815,167.41 30/09/2020 32306
30/09/2020 EUR 480,573,671.27 ’
Capitalisation | Hedged (ii) (EUR) 31/03/2022 4,162
* %
Net asset value per share 30/09/2021 4162
Capitalisation | (EUR) 31/03/2022 EUR 10,488.08 30/09/2020 4161
0090 ELR 0B oo e 51/03/2022 ses
e 30/09/2021 7,316
Capitalisation | Hedged (ii) (EUR) 31/03/2022 EUR 7,394.98 30/09/2020 4950
:gjgggg;; ESE é'gzggg Capitalisation P (EUR) 31/03/2022 203,384
’ : 30/09/2021 180,968
Capitalisation N (EUR) 31/03/2022 EUR 512.22 30/09/2020 61,649
:g;ggggz; Eﬂz iiggg Capitalisation P Hedged (i) (CZK) 31/03/2022 3,050
: 30/09/2021 2,528
Capitalisation P (EUR) 31/03/2022 EUR 484.37 30/09/2020 475
38;83;;8:; Eﬂi igizi Capitalisation R (EUR) 31/03/2022 2,763
’ 30/09/2021 6,110
Capitalisation P Hedged (i) (CZK) 31/03/2022 CzK 8,921.41 30/09/2020 27,421
28;23;;8;; (C:§E ?’}éi;g Capitalisation X (EUR) 31/03/2022 41,495
! ' 30/09/2021 39,102
Capitalisation R (EUR) 31/03/2022 EUR 365.33 30/09/2020 19,678
:g;gggg;; 32 zgzg Capitalisation X (USD) 31/03/2022 2,209
: 30/09/2021 1,516
Capitalisation X (EUR) 31/03/2022 EUR 519.30 30/09/2020 )
:g;gg;ig;; Eﬁﬁ 4512222 Capitalisation Z (EUR) 31/03/2022 15,741
: 30/09/2021 15,699
Capitalisation X (USD) 31/03/2022 USD 224.05 30/09/2020 9,310
;g?gggg;; 3:3 243'1(? Capitalisation Zz (EUR) 31/03/2022 3,858
30/09/2021 4,924
Capitalisation Z (EUR) 31/03/2022 EUR 11,607.34 30/09/2020 )
0090 BRI o eury 51/03/2022 19926
’ ' 30/09/2021 116,805
Capitalisation Zz (EUR) 31/03/2022 EUR 5,745.60 30/09/2020 131,359
:gfgggg;; E32 5'917'19_ Distribution P (EUR) 31/03/2022 63,892
30/09/2021 62,438
Distribution N (EUR) 31/03/2022 EUR 261.82 30/09/2020 28,539
30/09/2021 EUR 272.83 .
Distribution R (EUR) 31/03/2022 -
30/09/2020 EUR 221.63 30/09/2021 ;
Distribution P (EUR) 31/03/2022 EUR 257.56 30/09/2020 3,174
30/09/2021 EUR 267.64
30/09/2020 EUR 218.85 Dividend
Distribution R (EUR) 31/03/2022 EUR - Distribution N (EUR) 14/12/2021 EUR 2.00
30/09/2021 EUR -
30/09/2020 EUR 256.00

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER

is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)

Total expense ratio (TER) in %*

Capitalisation | (EUR) 31/03/2022 0.81%
Capitalisation | Hedged (ii) (EUR) 31/03/2022 0.83%
Capitalisation N (EUR) 31/03/2022 0.95%
Capitalisation P (EUR) 31/03/2022 1.80%
Capitalisation P Hedged (i) (CZK) 31/03/2022 1.83%
Capitalisation R (EUR) 31/03/2022 1.05%
Capitalisation X (EUR) 31/03/2022 2.30%
Capitalisation X (USD) 31/03/2022 2.30%
Capitalisation Z (EUR) 31/03/2022 0.09%
Capitalisation Zz (EUR) 31/03/2022 0.01%
Distribution N (EUR) 31/03/2022 0.95%
Distribution P (EUR) 31/03/2022 1.80%

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 589,410,599.91
Shares 587,061,603.30
Undertakings for collective investment 2,348,996.61
Cash at bank 2,130,535.71
Other assets 4 1,867,819.47
Total assets 593,408,955.09
Current liabilities 4 (3,077,200.45)
Total financial derivative instruments 2 (3,177.60)
Forward foreign exchange contracts (3,177.60)
Total liabilities (3,080,378.05)
Net assets at the end of the period 590,328,577.04

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 4,294,796.29
Dividends 4,294,796.29
Total expenses (2,523,871.51)
Management fees 5 (1,921,490.14)
Fixed service fees 6 (531,033.19)
Overlay fees 7 (3,502.41)
Subscription tax 9 (66,792.18)
Bank interest (1,053.59)
Net investment income 1,770,924.78
Realised gains on securities portfolio 2 14,128,285.47
Realised losses on securities portfolio 2 (7,426,404.18)
Realised gains on financial derivative instruments 1,307.74
Realised losses on financial derivative instruments (459,188.71)
Realised gains on currency 257,906.85
Realised losses on currency (279,951.92)
Changes in net unrealised gains or (losses) on securities (31,477,494.10)
portfolio
Changes in net unrealised gains or (losses) on financial 51,794.43
derivative instruments
Result of operations (23,432,819.64)
Subscriptions 86,311,357.08
Redemptions (92,140,147.74)
Distribution (224,980.07)
Net assets at the beginning of the period 619,815,167.41
Net assets at the end of the period 590,328,577.04

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an Ireland
official stock exchange listing and/or dealt in on another regulated market 53,015 LINDE PLC EUR 1540085750  2.61
15,400,857.50 2.61
Shares Spain
Switzerland
215,723 CELLNEX TELECOM SA EUR 9,429,252.33 1.60
341,544 NESTLE SA - REG CHF 40,094,677.09 6.79 344,919 SIEMENS GAMESA RENEWABLE ENERGY SA EUR 5,510,081.03 0.93
13,369 PARTNERS GROUP HOLDING AG CHF 15,060,941.24 2.55 14,939,333.36  2.53
78,523 ROCHE HOLDING AG - GENUSSCHEIN CHF 28,102,645.29 4.76
8,853 STRAUMANN HOLDING AG - REG CHF 12,852,599.36 218 Norway
13,794 TECAN GROUP AG CHF 4,957,624.53 0.84 288,080 NORDIC SEMICONDUCTOR ASA NOK 6,727,484.37 1.14
43,958 ZURICH INSURANCE GROUP AG CHF 19,610,994.23 3.32 127,208 TOMRA SYSTEMS ASA NOK 5,900,801.70 1.00
120,679,481.74 20.44 12,628,286.07 2.14
United Kingdom Italy
526,944 COMPASS GROUP PLC GBP 10,288,691.67 174 5,354,189 INTESA SANPAOLO SPA EUR 11,155,452.78 1.89
267,315 DECHRA PHARMACEUTICALS PLC GBP 12,830,188.00 2.17 11,155,452.78 1.89
801,342 HOMESERVE PLC GBP 7,993,872.64 135 .
1,345,852 NATIONAL GRID PLC GBP 18,671,742.89 317 United States
944,144 PRUDENTIAL PLC GBP 12,669,603.88 2.15 34,451 SOLAREDGE TECHNOLOGIES INC usb 9,981,547.54 1.69
665,311 RELX PLC EUR 18,788,382.64 3.18 9,981,547.54  1.69
1,344,533 RWS HOLDINGS PLC GBP 5,886,876.63 1.00
207,377 UNILEVER PLC EUR 8491,051.27  1.44 Faroe Islands
988,570 31 GROUP PLC GBP 16,242,955.53 275 129,723 BAKKAFROST P/F NOK 7,906,839.79 1.34
111,863,365.15 18.95 7,906,839.79 1.34
France Finland
162,536 AMUNDI SA EUR 10,109,739.20 170 188,700 NESTE OYJ EUR 7,827,276.00 1.33
83,607 ESSILORLUXOTTICA SA EUR 13,903,844.10 2.36 7,827,276.00 1.33
17,696 KERING SA EUR 10,187,587.20 173
60,359 L'OREAL SA EUR 21,961,622.15 3.72 587,061,603.30 99.45
132,130 SCHNEIDER ELECTRIC SE EUR 20,104,900.80 3.41
76,267,693.45 12.92 Undertakings for collective investment
Germany
Open ended funds
53,332 ADIDAS AG EUR 11,301,050.80 1.91 b
99,572 ALLIANZ SE - REG EUR 21,562,316.60 3.65 Luxembourg
149,076 SAP SE EUR 15,074,565.12 2.56 2,378 NN (L) LIQUID EUR - Z CAP EUR EUR 2,348,996.61 0.39
125,010 SCOUT24 AG EUR 6,500,520.00 1.10 2,348,996.61  0.39
117,815 SIEMENS AG - REG EUR 14,804,632.90 2.51
69,243,085.42 11.73 2,348,996.61  0.39
Netherlands — -
Total securities portfolio 589,410,599.91 99.84
6,490 ADYEN NV EUR 11,740,410.00 1.99
50,315 ASML HOLDING NV EUR 30,692,150.00 5.20 . . i o
132,952 EURONEXT NV EUR 10,995,130.40 1.86 Financial derivative instruments as at 31/03/2022
53,427,690.40 9.05
Sweden
585,230 ASSA ABLOY AB - B SEK 14,386,325.34 2.44
296,558 ATLAS COPCO AB - A SEK 14,062,525.20 2.38
1,275,731 SVENSKA HANDELSBANKEN AB - A SEK 10,691,345.07 181 To receive To pay Maturity ~ Commitment Unrealised
39,140,195.61 6.63 date inEUR  profit or (loss)
in EUR
Denmark
272,510 NOVO NORDISK AS - B DKK 27,436,173.71 4.65
147,232 NOVOZYMES AS - B DKK 9,164,324.78 1.55 Forward foreign exchange contracts
36,600,498.49 6.20
4,628,151.27 EUR 3,863,473.03 GBP 20/04/2022 4,628,151.27 58,957.06
30,257,996.35 CZK 1,193,511.49 EUR 19/04/2022 1,193,511.49 42,568.11

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 31/03/2022 (continued)

To receive To pay Maturity ~ Commitment Unrealised
date inEUR  profit or (loss)

in EUR

2,694,810.63 SEK 252,642.72 EUR 20/04/2022 252,642.72 7,194.76
548,931.96 NOK 56,027.67 EUR 20/04/2022 56,027.67 356.75
618.12 EUR 15,094.45 CZK 04/04/2022 618.12 0.14
142.27 EUR 3,484.86 CZK 01/04/2022 142.27 (0.40)
1,894,753.82 EUR 14,095,542.73 DKK 20/04/2022 1,894,753.82 (185.58)
866,281.52 EUR 965,306.80 USD 20/04/2022 866,281.52 (890.07)
375,205.82 USD 338,770.31 EUR 20/04/2022 338,770.31 (1,708.74)
107,222.57 EUR 2,748,538.17 CZK 19/04/2022 107,222.57 (5,058.90)
232,661.98 GBP 280,376.44 EUR 20/04/2022 280,376.44 (5,215.27)
320,163.58 CHF 318,625.89 EUR 20/04/2022 318,625.89 (5,919.73)
1,125,171.90 EUR 11,093,069.97 NOK 20/04/2022 1,125,171.90 (14,270.38)
6,642,020.24 EUR 6,816,947.90 CHF 20/04/2022 6,642,020.24 (16,143.76)
2,254,055.69 EUR 24,029,071.18 SEK 20/04/2022 2,254,055.69 (62,861.59)
19,958,371.92 (3,177.60)

Total financial derivative instruments (3,177.60)

Summary of net assets as at 31/03/2022

NAV
Total securities portfolio 589,410,599.91 99.84
Total financial derivative instruments (3,177.60) 0.00
Cash at bank 2,130,535.71 0.36
Other assets and liabilities (1,209,380.98) (0.20)
Total net assets 590,328,577.04 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 31/03/2022 EUR 682,435,590.45 Capitalisation X Hedged (i) (USD) 31/03/2022 USD 275.72
30/09/2021 EUR 824,586,642.98 30/09/2021 USD 284.93
30/09/2020 EUR 848,172,803.31 30/09/2020 USD 269.01
Net asset value per share** Capitalisation Z (EUR) 31/03/2022 EUR -
30/09/2021 EUR 5,257.20
Capitalisation | (EUR) 31/03/2022 EUR 6,556.39 30/09/2020 EUR -
30/09/2021 EUR 6,772.31
30/09/2020 EUR 6,382.04 Capitalisation Zz (EUR) 31/03/2022 EUR 5,433.86
30/09/2021 EUR 5,594.65
Capitalisation | Hedged (i) (CZK) 31/03/2022 CzZK 148,256.06 30/09/2020 EUR 5,238.09
30/09/2021 CzK 150,666.29
30/09/2020 CzZK 141,333.80 Distribution | (HY) Hedged (i) (JPY) 31/03/2022 JPY 10,216.00
30/09/2021 JPY 10,592.00
Capitalisation | Hedged (i) (HUF) 31/03/2022 HUF 568,306.74 30/09/2020 JPY 10,060.00
30/09/2021 HUF 577,146.48
30/09/2020 HUF 537,624.39 Distribution P (EUR) 31/03/2022 EUR 25451
30/09/2021 EUR 266.85
Capitalisation | Hedged (i) (PLN) 31/03/2022 PLN - 30/09/2020 EUR 256.14
30/09/2021 PLN 28,067.96
30/09/2020 PLN 26,307.32 Distribution P Hedged (USD) 31/03/2022 USD -
30/09/2021 USD -
Capitalisation | Hedged (i) (USD) 31/03/2022 USD 5,626.13 30/09/2020 USD 254.39
30/09/2021 USD 5,783.61
30/09/2020 USD 5,400.50 Distribution R (EUR) 31/03/2022 EUR 259.88
30/09/2021 EUR 271.79
Capitalisation N (EUR) 31/03/2022 EUR 26.22 30/09/2020 EUR 259.57
30/09/2021 EUR 27.09
30/09/2020 EUR 25.55 Distribution R Hedged (i) (USD) 31/03/2022 USD 261.51
30/09/2021 USD 272.26
Capitalisation O (EUR) 31/03/2022 EUR 26.43 30/09/2020 USD 257.83
30/09/2021 EUR 27.28
30/09/2020 EUR 25.68 Distribution X (EUR) 31/03/2022 EUR 248.46
30/09/2021 EUR 261.19
Capitalisation P (EUR) 31/03/2022 EUR 283.82 30/09/2020 EUR 251.97
30/09/2021 EUR 294.03
30/09/2020 EUR 278.72 Distribution X (M) Hedged (i) (AUD) 31/03/2022 AUD 192.18
30/09/2021 AUD 204.57
Capitalisation P Hedged (i) (CZK) 31/03/2022 CzZK 535.68 30/09/2020 AUD 204.63
30/09/2021 CzK 545.83
30/09/2020 CzZK 514.93 Distribution X (M) Hedged (i) (USD) 31/03/2022 USD 200.22
30/09/2021 USD 212.45
Capitalisation P Hedged (i) (USD) 31/03/2022 USD 1,209.50 30/09/2020 USD 211.29
30/09/2021 USD 1,246.71
30/09/2020 USD 1,170.93 Distribution Y (M) Hedged (i) (AUD) 31/03/2022 AUD 179.44
30/09/2021 AUD 192.02
Capitalisation R (EUR) 31/03/2022 EUR - 30/09/2020 AUD 194.12
30/09/2021 EUR -
30/09/2020 EUR 281.24 Distribution Y (M) Hedged (i) (USD) 31/03/2022 USD 186.39
30/09/2021 USD 198.98
Capitalisation X (EUR) 31/03/2022 EUR 278.28 30/09/2020 USD 200.38
30/09/2021 EUR 289.01
30/09/2020 EUR 27534 | Number of shares
Capitalisation X Hedged (i) (RON) 31/03/2022 RON 1,122.46 Capitalisation | (EUR) 31/03/2022 54,423
30/09/2021 RON 1,147.58 30/09/2021 63,317
30/09/2020 RON 1,070.99 30/09/2020 71,028

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Number of shares Number of shares
Capitalisation | Hedged (i) (CZK) 31/03/2022 2,747 Capitalisation Zz (EUR) 31/03/2022 39,360
30/09/2021 2,747 30/09/2021 41,052
30/09/2020 2,713 30/09/2020 44,586
Capitalisation | Hedged (i) (HUF) 31/03/2022 7,838 Distribution | (HY) Hedged (i) (JPY) 31/03/2022 113,748
30/09/2021 7,002 30/09/2021 256,623
30/09/2020 6,111 30/09/2020 309,380
Capitalisation | Hedged (i) (PLN) 31/03/2022 - Distribution P (EUR) 31/03/2022 2,782
30/09/2021 4,093 30/09/2021 3,471
30/09/2020 4,212 30/09/2020 4,344
Capitalisation | Hedged (i) (USD) 31/03/2022 0.51 Distribution P Hedged (USD) 31/03/2022 -
30/09/2021 0.51 30/09/2021 -
30/09/2020 9 30/09/2020 204
Capitalisation N (EUR) 31/03/2022 13,650 Distribution R (EUR) 31/03/2022 1,692
30/09/2021 12,489 30/09/2021 2,292
30/09/2020 15,223 30/09/2020 5,097
Capitalisation O (EUR) 31/03/2022 59,898 Distribution R Hedged (i) (USD) 31/03/2022 49
30/09/2021 58,152 30/09/2021 49
30/09/2020 59,588 30/09/2020 49
Capitalisation P (EUR) 31/03/2022 62,795 Distribution X (EUR) 31/03/2022 2,145
30/09/2021 67,243 30/09/2021 2,465
30/09/2020 103,629 30/09/2020 3,919
Capitalisation P Hedged (i) (CZK) 31/03/2022 816,751 Distribution X (M) Hedged (i) (AUD) 31/03/2022 27,961
30/09/2021 872,914 30/09/2021 29,530
30/09/2020 1,070,101 30/09/2020 37,170
Capitalisation P Hedged (i) (USD) 31/03/2022 270 Distribution X (M) Hedged (i) (USD) 31/03/2022 55,168
30/09/2021 270 30/09/2021 57,776
30/09/2020 776 30/09/2020 58,782
Capitalisation R (EUR) 31/03/2022 - Distribution Y (M) Hedged (i) (AUD) 31/03/2022 10,736
30/09/2021 - 30/09/2021 8,384
30/09/2020 300 30/09/2020 13,648
Capitalisation X (EUR) 31/03/2022 24,337 Distribution Y (M) Hedged (i) (USD) 31/03/2022 68,390
30/09/2021 25,934 30/09/2021 43,626
30/09/2020 30,541 30/09/2020 30,837
Capitalisation X Hedged (i) (RON) 31/03/2022 3,028 -
30/09/2021 3249 | Dividend
30/09/2020 2,993 Distribution | (HY) Hedged (i) (JPY) 28/02/2022 JPY 64.00
Capitalisation X Hedged (i) (USD) 31/03/2022 3,620 —
30/09/2021 2,906 Distribution P (EUR) 14/12/2021 EUR 3.25
30/09/2020 7,924 Distribution R (EUR) 14/12/2021 EUR 3.30
Capitalisation Z (EUR) 31/03/2022 - o .
30/09/2021 3,376 Distribution R Hedged (i) (USD) 14/12/2021 USD 3.35
30/09/2020 -

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Total expense ratio (TER) in %*

Distribution X (EUR) 14/12/2021 EUR 320 | Capitalisation | (EUR) 31/03/2022 0.67%
Distribution X (M) Hedged (i) (AUD) 02/03/2022 AUD 092 | Capitalisation | Hedged (i) (CZK) 31/03/2022 0.70%
Distribution X (M) Hedged (i) (AUD) 02/02/2022 AUD 092 | Capitalisation | Hedged (i) (HUF) 31/03/2022 0.70%
Distribution X (M) Hedged (i) (AUD) 04/01/2022 AUD 0.92 Capitalisation | Hedged (i) (USD) 31/03/2022 0.69%
Distribution X (M) Hedged (i) (AUD) 02/12/2021 AUD 092 | Capitalisation N (EUR) 31/03/2022 0.76%
Distribution X (M) Hedged (i) (AUD) 02/11/2021 AUD 092 | Capitalisation O (EUR) 31/03/2022 0.56%
Distribution X (M) Hedged (i) (AUD) 04/10/2021 AUD 092 | Capitalisation P (EUR) 31/03/2022 1.26%
Distribution X (M) Hedged (i) (USD) 02/03/2022 USD 093 | Capitalisation P Hedged (i) (CZK) 31/03/2022 1.28%
Distribution X (M) Hedged (i) (USD) 02/02/2022 USD 093 | Capitalisation P Hedged (i) (USD) 31/03/2022 1.28%
Distribution X (M) Hedged (i) (USD) 04/01/2022 USD 093 | Capitalisation X (EUR) 31/03/2022 1.76%
Distribution X (M) Hedged (i) (USD) 02/12/2021 USD 093 | Capitalisation X Hedged (i) (RON) 31/03/2022 1.78%
Distribution X (M) Hedged (i) (USD) 02/11/2021 USD 093 | Capitalisation X Hedged (i) (USD) 31/03/2022 1.78%
Distribution X (M) Hedged (i) (USD) 04/10/2021 USD 093 | Capitalisation Zz (EUR) 31/03/2022 0.02%
Distribution ¥ (M) Hedged () (AUD) 02/03/2022 AUD ogg | Distribution  (HY) Hedged (i) (IPY) 31/03/2022 0.69%
Distribution Y (M) Hedged (i) (AUD) 02/02/2022 AUD 0.8 | Distribution P (EUR) 31/03/2022 1.26%
Distribution Y (M) Hedged (i) (AUD) 04/01/2022 AUD 0.8g | Distribution R (EUR) 31/03/2022 0.76%
Distribution Y (M) Hedged (i) (AUD) 02/12/2021 AUD 0.8g | Distribution R Hedged (i) (USD) 31/03/2022 0.79%
Distribution Y (M) Hedged (i) (AUD) 02/11/2021 AUD 0.8g | Distribution X (EUR) 31/03/2022 1.76%
Distribution Y (M) Hedged (i) (AUD) 04/10/2021 AUD 0.88 | Distribution X (M) Hedged (i) (AUD) 31/03/2022 1.78%
Distribution Y (M) Hedged (i) (USD) 02/03/2022 USD 090 | Distribution X (M) Hedged (i) (USD) 31/03/2022 1.79%
Distribution Y (M) Hedged (i) (USD) 02/02/2022 USD 090 | DistributionY (M) Hedged (i) (AUD) 31/03/2022 2.79%
Distribution Y (M) Hedged (i) (USD) 04/01/2022 USD 090 | DistributionY (M) Hedged (i) (USD) 31/03/2022 2.79%
Distribution Y (M) Hedged (i) (USD) 02/12/2021 USD 0.90

Distribution Y (M) Hedged (i) (USD) 02/11/2021 USD 0.90

Distribution Y (M) Hedged (i) (USD) 04/10/2021 USD 0.90

* The total expense ratio (TER) has been calculated by the Administrative Agent based on the principles set out in the "Guidelines on the calculation and disclosure of the Total Expense
Ratio (TER) of collective investment schemes" of 16 May 2008 of the Swiss Funds & Asset Management Association SFAMA. Transaction costs are included in the purchase/sale price of
the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the TER. The TER is calculated for the last twelve months. The TER
is annualised for periods less than one year.

** Official net asset value per share including a swing pricing adjustment, if any.
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Financial statements

Statement of net assets as at 31/03/2022

Notes
Total securities portfolio 2 627,713,103.06
Shares 228,218,491.16
Undertakings for collective investment 26,836,466.15
Exchange traded securities 5,612,293.12
Bonds and other debt instruments 367,045,852.63
Cash at bank 28,565,733.38
Margin deposits 8,483,583.34
Other assets 4,12 30,815,969.43
Total assets 695,578,389.21
Current liabilities 4,12 (8,012,053.24)
Total financial derivative instruments 2 (5,130,745.52)
Credit default swaps (962,247.05)
Forward foreign exchange contracts (3,461,345.15)
Futures (707,153.32)
Total liabilities (13,142,798.76)
Net assets at the end of the period 682,435,590.45

Statement of operations and changes in net assets for the
period ended 31/03/2022

Notes
Total income 2 5,138,151.80
Dividends 1,942,714.69
Interest on bonds and other debt instruments 3,195,437.11
Total expenses (2,854,757.43)
Management fees 5 (1,553,944.09)
Fixed service fees 6 (463,494.41)
Overlay fees 7 (10,222.79)
Subscription tax 9 (49,779.86)
Bank interest (131,395.63)
Interest on swaps (645,920.65)
Net investment income 2,283,394.37
Realised gains on securities portfolio 2 27,736,994.67
Realised losses on securities portfolio 2 (8,211,372.47)
Realised gains on financial derivative instruments 30,423,045.82
Realised losses on financial derivative instruments (35,205,293.28)
Realised gains on currency 2,328,792.94
Realised losses on currency (2,321,256.28)
Changes in net unrealised gains or (losses) on securities (28,912,337.93)
portfolio
Changes in net unrealised gains or (losses) on financial (7,019,655.09)
derivative instruments
Result of operations (18,897,687.25)
Subscriptions 46,772,352.54
Redemptions (169,190,422.38)
Distribution (835,295.44)
Net assets at the beginning of the period 824,586,642.98
Net assets at the end of the period 682,435,590.45

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2022
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 4,438 ELECTRONIC ARTS INC UsD 504,607.36 0.07
official stock exchange listing and/or dealt in on another regulated market 5,996 ELILILLY & CO usD 1,543,229.69 0.23
14,162 EMERSON ELECTRIC CO usp 124709721 018
600 ENPHASE ENERGY INC usp 10881050 002
Shares 1,509 EPAM SYSTEMS INC UsD 402,26890 006
United States 6,700 ESSENTIAL UTILITIES INC usD 307,887.48 0.05
2,334 ADOBE INC UsD 05575166 0.4 625 ESTEE LAUDER COS INC/THE - A UsD 152,96814  0.02
7,971 ADVANCED MICRO DEVICES INC usD 783,309.34 0.11 13,279 EVERSOURCE ENERGY usb 1,052,509.78 0.15
2,388 AIR PRODUCTS AND CHEMICALS INC usD 53636371 0.8 3,878 EXPEDIA GROUP INC usp 681,98289  0.10
3,014 ALPHABET INC-C ) 7,565786.06 1.1 1,200 FEDEX CORP usp 249,555.57  0.04
1,917 AMAZON.COM INC UsD s61661273 082 15,820 FIFTH THIRD BANCORP Usp 611,055.96  0.09
4,801 AMERICAN EXPRESS CO ) 806,890.76  0.12 1,400 FMC CORP usp 16554891  0.02
1,200 AMERICAN TOWER CORP UsD 270,942.34 0.04 27,054 FORD MOTOR €O usb 411,165.36 0.06
1,997 AMERIPRISE FINANCIAL INC usp 539,00039 0.8 2,603 FORTIVE CORP usp 142,543.29  0.02
1473 AMGEN INC Usb 32013738 005 10,513 GILEAD SCIENCES INC usp 56172008 0.08
73.216 APPLE INC UsD 1148990766 167 3,164 HCA HEALTHCARE INC UsD 712,67845  0.10
5,340 APPLIED MATERIALS INC ) 632,55471  0.09 4,943 HERSHEY CO/THE usp 962,388.97 014
2,403 AVALONBAY COMMUNITIES INC UsD 536,406.88  0.08 5,994 HOME DEPOT INC/THE usp 161253226 0.4
1,200 AVERY DENNISON CORP ) 187,627.74  0.03 1,292 HUMANAINC usp 50531581 0.7
49,883 BANK OF AMERICA CORP UsD 1,848,000.05 0.26 1,202 IDEXX LABORATORIES INC usb 590,990.99 0.09
1,300 BEST BUY CO INC UsD 1062059  0.02 6,069 INCYTE CORP UsD 43320000 006
900 BILL.COM HOLDINGS INC usD 183,445.83 0.03 27,553 INTEL CORP usb 1,227,274.24 0.18
2,586 BIOGEN INC UsD 48947252 0.07 1,452 INTUIT INC UsD 627,492.63  0.09
2.250 BLOCK INC AUD 28143666 004 4,728 INTUITIVE SURGICAL INC Usp 1,281,93326 0.9
1,302 BLOCK INC- A UsD 15867631 002 11,236 IRON MOUNTAIN INC usp 55055310  0.08
210 BOOKING HOLDINGS INC ) 44324316 0.06 17,202 JPMORGAN CHASE & CO usp 2,107,560.01 031
4,827 BROWN & BROWN INC UsD 313,528.32 0.05 11,010 KEURIG DR PEPPER INC usb 375,031.68 0.05
1,943 BURLINGTON STORES INC usp 31812008 0.5 8,093 KROGER CO/THE usp 417,287.93  0.06
7,664 CARDINAL HEALTH INC usb 390,553.00 0.06 655 LAM RESEARCH CORP usb 316,482.77 0.05
2,556 CARMAX INC UsD 63563 003 1,963 LULULEMON ATHLETICA INC UsD 644,359.40  0.09
4782 CATALENT INC usD wes3Las 007 3,221 MARRIOTT INTERNATIONAL INC/MD - A Usp 508,777.02  0.07
5.461 CBRE GROUP INC- A UsD ws18952 007 1,900 MARSH & MCLENAN COS INC Usp 20101514  0.04
8,915 CHENIERE ENERGY INC ) 111091965 0.6 3,846 MCDONALD'S CORP usp 85475116 0.3
5,930 CIGNA CORP usD 1,277,02988 019 26,516 MERCK & CO INC usd 1,955,365.84  0.29
993 CINTAS CORP Usb 17964523 006 502 METTLER-TOLEDO INTERNATIONAL INC usp 619,549.17  0.09
20,523 CISCO SYSTEMS INC/DELAWARE usD 1,028,501.76 0.15 33,924 MICROSOFT CORP usb 9,400,178.35 138
1,700 CITRIX SYSTEMS INC UsD 15016348 0.02 2,166 MOLINA HEALTHCARE INC UsD 64940093  0.10
500 CLOUDFLARE INC - A usD 682250 001 16,374 MONDELEZ INTERNATIONAL INC - A Usp 923,884.17  0.14
4,500 COGNEX CORP UsD 31202538 005 5494 MONSTER BEVERAGE CORP UsD 30452712 0.06
2,195 COLGATE-PALMOLIVE CO ) 149,504.98  0.02 1,554 MOODY'S CORP usp 47124895 0.07
27,555 COMCAST CORP - A Usp 1,159,506.67 017 21,234 MORGAN STANLEY usb 1,667,956.32 0.24
600 COOPER COS INC/THE ) 22518672 0.03 2,826 NASDAQINC usp 452,607.02  0.07
1,793 COPART INC usb 202,190.90 0.03 6,243 NIKEINC-B usb 755,006.59 0.11
2,671 COSTCO WHOLESALE CORP UsD Lsii7ssas 022 4,185 NORFOLK SOUTHERN CORP UsD 1,072,79531 0.6
900 COUPA SOFTWARE INC usD 82,206.44 0.01 11,942 NVIDIA CORP usb 2,928,588.61 0.43
600 CROWDSTRIKE HOLDINGS INC - A usp 122,45360  0.02 15,502 ONEOKINC usp 984,05272 0.4
2,702 CROWN CASTLE INTERNATIONAL CORP ) 44828940  0.07 2,329 ORACLE CORP usp 173,170.51  0.03
16,065 CSX CORP Usp 540,721.93 0.08 2,900 OTIS WORLDWIDE CORP usb 200,561.72 0.03
4781 CUMMINS INC Usb 88134715 013 2,223 PACKAGING CORP OF AMERICA usp 311,897.30  0.05
1,564 DANAHER CORP usD s1232020 006 14,507 PARAMOUNT GLOBAL - B usp 49297593 007
2,064 DEERE & CO UsD 7706910 041 6,362 PAYCHEX INC UsD 780,319.18 0.1
2,687 DELL TECHNOLOGIES INC - C usp 121,206.61 0.02 7,215 PAYPAL HOLDINGS INC usb 749,934.62 0.11
976 DEXCOM INC UsD 44876790 0.7 7,528 PEPSICO INC UsD 1,132,46451 017
4,300 DISH NETWORK CORP - A ) 122,31609  0.02 26,202 PFIZER INC usp 121914128 018
1,000 DOCUSIGN INC - A UsD s6.27466 001 7,800 PINTEREST INC - A Usp 17252326 003
534 DOMING'S PIZZA INC . 19533846 003 4,984 PNC FINANCIAL SERVICES GROUP INC/THE Usp 82622460 012
4,892 DOVER CORP UsD 689,843.89 0.10 900 PPG INDUSTRIES INC usb 106,019.86 0.02
8,689 EBAY INC UsD wr1s961 007 14,564 PROCTER & GAMBLE CO/THE UsD 2,00007118 029
2,053 ECOLAB INC usD 32577871 005 7,848 PROGRESSIVE CORP/THE usp 804,02060  0.12
5,515 EDWARDS LIFESCIENCES CORP usp 58349508 0.09 4377 PROLOGIS INC usp 63523836 0.09
1,505 PTCINC Usp 14570494  0.02

The accompanying notes form an integral part of these financial statements.
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Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal inEUR  NAV Nominal inEUR  NAV
7,531 PULTEGROUP INC usD 283,601.22 0.04 20,300 HITACHILTD PY 926,704.55 0.14
2,770 QORVO INC UsD 308,953.40 0.05 33,040 ITOCHU CORP PY 1,013,845.93 0.15
1,413 REGENERON PHARMACEUTICALS INC usD 886,952.29 0.13 14,100 JFE HOLDINGS INC PY 179,893.95 0.03
1,000 RINGCENTRAL INC - A UsD 105,343.10 0.02 17,200 KAJIMA CORP PY 189,897.07 0.03
2,521 ROBERT HALF INTERNATIONAL INC UsD 258,704.70 0.04 8,300 KDDI CORP PY 246,146.00 0.04
794 ROCKWELL AUTOMATION INC UsD 199,832.67 0.03 1,200 KOSE CORP IPY 114,537.14 0.02
900 ROKU INC- A UsD 101,328.36 0.01 9,900 LION CORP PY 99,844.58 0.01
535 ROPER TECHNOLOGIES INC uUsD 227,064.26 0.03 60,100 MARUBENI CORP IPY 634,608.92 0.08
3,230 SALESFORCE.COM INC UsD 616,360.58 0.09 2,500 MELI HOLDINGS CO LTD PY 122,363.99 0.02
1,477 SBA COMMUNICATIONS CORP - A uUsD 456,779.49 0.07 15,100 MINEBEA MITSUMI INC PY 301,222.02 0.04
1,555 SERVICENOW INC UsD 778,289.62 0.11 51,300 MITSUBISHI CHEMICAL HOLDINGS CORP PY 310,387.88 0.05
1,318 SHERWIN-WILLIAMS CO/THE usD 295,689.71 0.04 10,500 MITSUBISHI ELECTRIC CORP PY 109,627.77 0.02
1,400 SIMON PROPERTY GROUP INC UsD 165,536.33 0.02 54,100 MITSUBISHI UFJ FINANCIAL GROUP INC PY 304,575.13 0.04
1,000 SKYWORKS SOLUTIONS INC UsD 119,786.10 0.02 9,700 MITSUI CHEMICALS INC PY 221,943.48 0.03
14,057 SNAP INC- A usD 454,690.54 0.07 13,400 NEXON CO LTD IPY 290,924.93 0.04
725 SNAP-ON INC UsD 133,890.26 0.02 2,300 NIPPON EXPRESS HOLDINGS INC PY 143,400.98 0.02
1,000 SNOWFLAKE INC - A usD 205,931.78 0.03 5,000 NIPPON YUSEN KK PY 398,377.18 0.06
6,116 S&P GLOBALINC UsD 2,254,672.07 033 18,500 OBAYASHI CORP PY 123,289.59 0.02
3,249 STANLEY BLACK & DECKER INC usD 408,194.59 0.06 7,000 OMRON CORP PY 425,760.06 0.06
6,370 STATE STREET CORP usD 498,768.17 0.07 148 ORIX JREIT INC PY 181,153.51 0.03
3,300 SUNRUN INC UsD 90,074.15 0.01 39,100 PANASONIC CORP PY 344,102.73 0.05
4,314 TARGET CORP usD 822,825.76 0.12 2,100 RECRUIT HOLDINGS CO LTD IPY 84,187.91 0.01
1,700 TELADOC HEALTH INC UsD 110,206.26 0.02 2,500 ROHM CO LTD PY 177,529.61 0.03
2,697 TERADYNE INC usD 286,582.76 0.04 15,800 SEKISUI CHEMICAL CO LTD JPY 205,795.14 0.03
3,580 TESLA INC UsD 3,467,225.09 0.51 4,400 SHISEIDO CO LTD PY 202,588.87 0.03
8,793 TEXAS INSTRUMENTS INC usD 1,449,997.43 0.21 48,700 SOFTBANK CORP PY 514,955.08 0.08
3,229 THERMO FISHER SCIENTIFIC INC uUsD 1,714,113.92 0.25 12,400 SOMPO HOLDINGS INC PY 494,079.52 0.07
4,241 T-MOBILE US INC UsD 489,221.54 0.07 4,800 SONY GROUP CORP PY 452,461.70 0.07
4,300 TRADE DESK INC/THE - A usD 267,626.84 0.04 2,500 SQUARE ENIX HOLDINGS CO LTD IPY 100,519.89 0.01
800 TWILIO INC - A UsD 118,499.08 0.02 17,600 SUBARU CORP PY 253,871.41 0.04
10,834 TWITTER INC usD 376,728.94 0.06 11,100 SUMITOMO DAINIPPON PHARMA CO LTD PY 99,289.22 0.01
355 TYLER TECHNOLOGIES INC/THE UsD 141,945.76 0.02 6,500 SUMITOMO METAL MINING CO LTD PY 296,631.80 0.04
2,602 UNITEDHEALTH GROUP INC usD 1,192,596.00 0.17 5,400 TAISEI CORP PY 141,349.85 0.02
2,341 UNITY SOFTWARE INC UsD 208,736.45 0.03 14,500 TAKEDA PHARMACEUTICAL CO LTD PY 375,577.86 0.06
25,927 US BANCORP UsD 1,238,502.72 0.18 1,557 TOKYO ELECTRON LTD PY 729,224.62 0.11
11,756 VENTAS INC usD 652,541.73 0.10 9,600 TOYODA GOSEI CO LTD JPY 144,020.01 0.02
35,364 VERIZON COMMUNICATIONS INC UsD 1,619,055.55 0.23 4,600 YAMAHA CORP PY 182,231.64 0.03
7,427 VISAINC- A usd 1,480,326.96 0.22 10,200 YAMAHA MOTOR CO LTD PY 208,157.26 0.03
5,578 VORNADO REALTY TRUST UsD 227,200.79 0.03 5,800 YAMATO HOLDINGS CO LTD PY 98,479.14 0.01
5,300 WALGREENS BOOTS ALLIANCE INC usD 213,257.54 0.03 13,497,417.35 1.98
10,149 WALT DISNEY CO/THE UsD 1,251,100.38 0.18 . .

1,839 WASTE MANAGEMENT INC usD 261,970.52 0.04 United Kingdom
1,100 WATERS CORP uUsD 306,861.10 0.04 3,650 ASHTEAD GROUP PLC GBP 208,747.56 0.03
11,600 WESTERN UNION CO/THE UsD 195,375.01 0.03 6,400 ASTRAZENECA PLC GBP 767,338.34 0.11
3,087 WESTINGHOUSE AIR BRAKE TECHNOLOGIES CORP USD 266,819.57 0.04 108,641 AVIVA PLC GBP 581,219.27 0.09
1,741 WHIRLPOOL CORP UsD 270,354.54 0.04 7,011 COCA-COLA EUROPACIFIC PARTNERS PLC UsD 306,300.01 0.04
3,785 YUM! BRANDS INC usD 403,213.99 0.06 18,841 COMPASS GROUP PLC GBP 367,874.46 0.05
692 ZEBRA TECHNOLOGIES CORP - A UsD 257,296.01 0.04 20,835 DIAGEO PLC GBP 952,546.46 0.14
2,955 ZENDESK INC usD 319,468.79 0.05 13,339 HALMA PLC GBP 396,194.77 0.06
881 ZOETISINC-A usD 149,326.19 0.02 10,200 HARGREAVES LANSDOWN PLC GBP 121,666.90 0.02
1,700 ZOOM VIDEO COMMUNICATIONS INC - A UsD 179,113.83 0.03 26,900 INFORMA PLC GBP 191,565.02 0.03
2,980 3M CO UsD 398,743.90 0.06 5,600 JOHNSON MATTHEY PLC GBP 124,483.27 0.02
133,203,159.51 19.52 941,976 LLOYDS BANKING GROUP PLC GBP 524,514.34 0.08
4,425 NEXT PLC GBP 315,853.98 0.05
Japan 17,300 PEARSON PLC GBP 153,661.97 0.02
6,500 AISIN CORP PY 201,909.85 0.03 24,000 PRUDENTIAL PLC GBP 322,059.45 0.05
17,300 ASAHI GROUP HOLDINGS LTD IPY 571,466.14 0.08 26,474 RENTOKIL INITIAL PLC GBP 164,784.76 0.02
47,245 ASTELLAS PHARMA INC PY 668,542.03 0.10 8,956 ROYALTY PHARMA PLC - A uUsD 313,598.85 0.05
53,300 CONCORDIA FINANCIAL GROUP LTD IPY 180,761.05 0.03 14,781 SEGRO PLC GBP 235,341.91 0.03
2,600 DENSO CORP PY 151,324.09 0.02 4,713 SENSATA TECHNOLOGIES HOLDING PLC UsD 215,392.13 0.03
600 FAST RETAILING CO LTD IPY 279,856.27 0.04 9,145 SMITH & NEPHEW PLC GBP 132,024.73 0.02

The accompanying notes form an integral part of these financial statements.
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Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
1,129 SPIRAX-SARCO ENGINEERING PLC GBP 167,467.30 0.02 500 KUEHNE + NAGEL INTERNATIONAL AG - REG CHF 128,477.31 0.02
164,822 TESCO PLC GBP 538,314.41 0.08 15,302 NESTLE SA - REG CHF 1,796,338.83 0.26
8,438 UNILEVER PLC GBP 344,984.29 0.05 339 PARTNERS GROUP HOLDING AG CHF 381,902.84 0.06
25,757 UNITED UTILITIES GROUP PLC GBP 342,741.34 0.05 2,246 ROCHE HOLDING AG - GENUSSCHEIN CHF 803,822.34 0.12
27,867 31 GROUP PLC GBP 457,875.97 0.07 2,635 SIKA AG - REG CHF 791,079.40 0.12
8,246,551.49  1.21 3,157 SWISS PRIME SITE AG - REG CHF 281,347.49 0.04
928 SWISSCOM AG - REG CHF 503,009.92 0.07
Canada
4,813 TE CONNECTIVITY LTD usp 566,581.35 0.08
9,500 BALLARD POWER SYSTEMS INC CAD 99,459.94 0.01 32,875 UBS GROUP AG - REG CHF 582,583.70 0.09
6,555 BANK OF MONTREAL CAD 693,867.41 0.10 6,517,680.49  0.96
9,581 BANK OF NOVA SCOTIA/THE CAD 617,704.05 0.09 E
14,700 BLACKBERRY LTD CAD 98,052.50 0.01 rance
11,621 CANADIAN IMPERIAL BANK OF COMMERCE CAD 1,268,918.70 0.19 12,735 AXASA EUR 338,305.28 0.05
3,887 CCLINDUSTRIES INC - B CAD 157,744.87 0.02 16,619 CARREFOUR SA EUR 326,480.26 0.05
15,604 FIRST QUANTUM MINERALS LTD CAD 485,942.40 0.07 3,428 CIE GENERALE DES ETABLISSEMENTS MICHELIN  gyR 421,472.60 0.06
12,988 HYDRO ONE LTD CAD 314,757.41 0.05 SCA
13,274 COMPAGNIE DE SAINT-GOBAIN EUR 720,379.98 0.11
5365 1GM FINANCIAL INC CAD 170,513.48 0.02 31,074 CREDIT AGRICOLE SA EUR 338,271.56 0.04
9,276 KEYERA CORP CAD 211,516.66 0.03 4,088 EDENRED EUR 183,632.96 0.03
100 LIGHTSPEED COMMERCE IN AD X .01
3,100 LIGHTS co CEINC ¢ 85,053.09 0.0 1,600 EURAZEO SA EUR 122,240.00 0.02
27,218 MANULIFE FINANCIAL CORP CAD 522,129.16 0.08 523 HERMES INTERNATIONAL FUR 675.454.50 0.10
14,588 PEMBINA PIPELINE CORP CAD 493,035.18 0.07
247 KERING SA EUR 142,197.90 0.02
8,000 RIOCAN REAL ESTATE INVESTMENT TRUST CAD 145,234.18 0.02
1,790 LEGRAND SA EUR 154,620.20 0.02
507 SHOPIFY INC - A CAD 308,437.91 0.05
1,787 L'OREAL SA EUR 650,199.95 0.10
14,627 SUN LIFE FINANCIAL INC CAD 734,636.13 0.11
283 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 183,780.20 0.03
31,352 TELUS CORP CAD 736,788.82 0.12
2,323 PERNOD RICARD SA EUR 462,973.90 0.07
, EUTE D 23,473, .
4,336 THOMSON REUTERS CORP CA 423,473.97 0.06 22,392 VEOLIA ENVIRONNEMENT SA EUR 651,383.28 0.09
7,567,265.86  1.11 1,600 VINCI SA EUR 148,784.00 0.02
Cayman Islands 17,355 VIVENDI SE EUR 205,483.20 0.03
1,200 WENDEL SA EUR 111,120.00 0.02
2,205 AAC TECHNOLOGIES HOLDINGS INC HKD 4,802.94 0.00 5836779.77  0.86
81,482 ALIBABA GROUP HOLDING LTD HKD 1,048,260.72 0.15 RN .
1,498 ALIBABA GROUP HOLDING LTD ADR usb 146,481.28 0.02 Taiwan
19,932 ANTA SPORTS PRODUCTS LTD HKD 225,085.75 0.03
19,340 ACCTON TECHNOLOGY CORP TWD 134,983.45 0.02
990 CHAILEASE HOLDING CO LTD TWD 7,872.40 0.00 24,265 ADVANTECH CO LTD W 28124758 0.00
70 CHINA MEDICAL SYSTEM HOLDINGS LTD HKD 29.72 X
5670 ¢ CALSYS OLDINGS 8,029 0.00 7,920 CHINA STEEL CORP TWD 9,676.69 0.00
81,940 CHINA MENGNIU DAIRY CO LTD HKD 396,835.42 0.07 37,430 DELTA ELECTRONICS INC Wo 31525223 0.05
57,500 CK ASSET HOLDINGS LTD HKD 354,359.56 0.05
17,130 ECLAT TEXTILE CO LTD TWD 256,581.18 0.04
10,350 COUNTRY GARDEN HOLDINGS CO LTD HKD 7,162.42 0.00
3,060 HON HAI PRECISION INDUSTRY CO LTD TWD 10,174.69 0.00
15,549 ENN ENERGY HOLDINGS LTD HKD 209,672.92 0.03
4,230 LITE-ON TECHNOLOGY CORP ADR TWD 9,036.11 0.00
3,510 GEELY AUTOMOBILE HOLDINGS LTD HKD 4,978.83 0.00
30,050 MEDIATEK INC TWD 853,074.79 0.13
1,885 JD.COM INC - A HKD 50,620.83 0.01
3,240 KINGDEE INTERNATIONAL SOFTWARE GROUP CO  Hkp 6.477.32 0.00 4,050 NAN YA PLASTICS CORP TWD 11,84036 0.00
1 g 540 NOVATEK MICROELECTRONICS CORP TWD 7,224.48 0.00
810 LINING COLTD HKD 6,283.96 0.00 164,982 TAIWAN SEMICONDUCTOR MANUFACTURING €O Twp 3,089,619.13 0.46
87,110 LONGFOR GROUP HOLDINGS LTD HKD 402,879.42 0.07 Lo
1,170 UNIMICRON TECHNOLOGY CORP TWD 9,138.59 0.00
23,871 MEITUAN - B HKD 426,267.50 0.06
9,420 WIWYNN CORP TWD 301,401.30 0.04
44,769 NETEASE INC HKD 738,819.41 0.11 5289250.58  0.78
4,810 SILERGY CORP TWD 517,527.28 0.08 PEEE T :
16,138 SUNNY OPTICAL TECHNOLOGY GROUP CO LTD HKD 233,542.98 0.03 Germany
TENCENT HOLDINGS LTD HKD 1,567,467.94 .2
36,500 TENC OLDINGS +567,467.9 0.23 1,443 ALLIANZ SE - REG EUR 312,481.65 0.05
4,320 TONGCHENG TRAVEL 