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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 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.
Only the English version of the present Annual Report has been audited by the réviseur d’entreprises agréé. Consequently, the Audit Report only refers to the

English version of the report; other versions result from a conscientious translation. In case of differences between the English version and the translation,
the English version shall be the authentic text.
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Management's report

Economic context

Economic data in the fourth quarter of 2021 were less robust than in the previous quarter, but the numbers continued to come in above
expectations. There were also some early signs that the supply chain problems had started to ease. Only in Japan and emerging markets did
economic surprises remain slightly negative. Consumer spending was supported by a combination of strong household balance sheets (due to a
large pile of excess savings as well as gains in financial and real estate asset prices), tightening labour markets and the release of pent-up
demand for services. The biggest shock in the fourth quarter was the arrival of the Omicron variant of the coronavirus. Renewed restrictions
and social distancing dampened activity in services. Inflation in most developed economies surprised on the upside again in the fourth quarter,
due to a considerable extent to a surge in energy prices. The rise in core inflation was driven not so much by the overall level of demand but
rather its composition — the demand for durable consumer goods was well above the pre-Covid trend while the demand for services was below
it. This elevated goods demand clashed with supply bottlenecks in global value chains. There was a wide dispersion in core inflation rates, which
were much higher in the US and the UK than in Euroland or Japan. One reason may be that the US rolled out a much bigger fiscal stimulus,
which spilled over into a bigger surge in US consumer goods demand. Meanwhile, the UK faced more serious supply restrictions in its goods and
labour markets because Brexit has severely diminished the degree of integration with the EU.

The first quarter of 2022 was characterized by three factors. The first one was the continuous rise in US and European inflation numbers to
levels not seen in decades. The drivers were linked to soaring commodity prices, supply chain disruptions, higher housing costs and the
economic re-opening, which created an imbalance between supply and demand for certain goods and services. The second factor was that
central banks, especially the US Federal Reserve, wanted to keep these expectations well-anchored and embarked on a tightening cycle. The
Fed appeared set to raise policy rates to 2.5% in 2022 and begin shrinking its balance sheet. Other central banks looked likely to tighten further,
although to a lesser extent. Japan appeared to be the exception, but it did not have a similar inflation problem. Bond markets came under
pressure. Bond yields rose sharply, even in the wake of the third factor: higher geopolitical risks. Soaring commodity prices were the result.
Europe is most vulnerable, given its energy dependency. The combination of all these elements increased the risk of stagflation.

Developed economies experienced a slowdown in underlying growth momentum during the second quarter. The most important reason was a
continuation of supply shocks, such as rising commodity prices and supply-chain bottlenecks, which pushed headline inflation to multi-decade
highs. The inflation spike represented a substantial damper for household real income growth as well as for the profit margins of domestically
oriented firms. Companies with a more global exposure were by and large able to pass on higher input costs into output prices, which worsened
the real income drag for consumers and non-globally exposed businesses. Partly due to the inflation spike, and because of the high level of
uncertainty, consumer confidence in developed markets declined further during the quarter, approaching historical lows. Business confidence
also declined, although it held up better than consumer sentiment, partly because businesses were better able to protect their real income than
households. Financial conditions tightened considerably during the quarter and banks indicated they are likely to tighten credit supply.

Business and consumer confidence weakened in the third quarter of 2022. Europe appeared most vulnerable to the energy crisis. UK fiscal
policy sparked a confidence crisis that forced the Bank of England to intervene to stabilize the bond market. China struggled with its property
market and its Covid policies are limiting the recovery in domestic consumption. Many other emerging market (EM) countries had reached the
peak in inflation as well as monetary policy tightening. A trade slowdown posed a big risk for EM in general.

Monetary policy

The US Federal Reserve became increasingly hawkish following its November 2021 meeting because of increased upside inflation risks and
because of rapid progress towards maximum employment. The Fed accelerated the taper to USD 30 billion per month, which means it will finish
in March. This creates the option to hike rates early in the second quarter of 2022 or even in March if necessary. The Fed become more focused
on potential upside inflation risks and gave a strong signal that it would start the process of balance sheet roll-off in 2022 and that the process
would be more rapid than during the balance sheet roll-off of 2017-2019. The most important message of the ECB’s December meeting was
that the bank wants to structurally retain the ability to swiftly intervene to short circuit panic-driven financial fragmentation.
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An inflation shock led to a sharp hawkish shift by central banks in the first quarter. By the end of March, the Fed was expected to raise policy
rates to 2.5% in the remainder of the year. The BoJ was the outlier in the developed world, as it continued to defend the upper bond yield limit.
Meanwhile, a geopolitical shock led to soaring commodity prices, threatening to eat into consumer purchasing power and erode business
sentiment. The interplay between these two shocks complicated central banks’ task of managing a soft landing.

In June, both the Fed and the ECB reneged on the forward guidance they gave in May, in favour of signalling a more hawkish future policy path.
In particular, the Fed had prepared the markets for two 50 bps hikes in June and July but hiked by 75 bps in June. The Fed also said it expected
to move the policy rate into restrictive territory before the end of the year. The ECB had signalled two 25 bps hikes, in July and September, and
stated that its subsequent policy moves would be data dependent. Less than three weeks after that announcement, ECB President Christine
Lagarde signalled a 25 bps increase for July, a strong base case for a 50-bps hike in September and a high likelihood of ongoing rate increases
thereafter. The reason for these hawkish shifts was that both central banks felt the need to take out additional insurance against the risk of a
breakout of inflation expectations to the upside. The essential idea behind this was that the longer inflation remains well above target, the
bigger the risk becomes that workers and businesses will extrapolate these high past inflation rates into their expectations of future inflation.

In the third quarter of 2022, central banks in almost all developed economies hiked rates further and made clear that the fight against inflation
was priority number one. The Fed front-loaded rate increases to reset inflation expectations and delivered two 75-bps hikes in July and
September. At the Jackson Hole event in August, Fed Chair Jerome Powell said the Fed's overarching focus was to bring inflation back down to
the 2% target. He warned that this would cause "some pain to households and businesses" and that "failure to restore price stability would
mean far greater pain." The US dollar was sent to 20-year high against major currencies; central banks in most of the rest of the developed
world joined the hikers’ club. The European Central Bank ended an era of negative deposit rates with a 50-bps hike in July and a 75-bps increase
in September. The exception was the Bank of Japan, which kept rates unchanged despite the yen’s depreciation, a record-high trade deficit and
rising inflation. The BoJ did intervene in the market with aggressive bond buying and even yen buying for the first time since 1998. The euro hit
parity against the dollar in August for the first time in 20 years, while sterling fell to its weakest level ever against the dollar.

Fixed income markets

During the fourth quarter of 2021, safe government bond yields showed some volatility within a 30bp bandwidth. Shifting policy expectations,
high inflation numbers, the news flow on the pandemic and its impact on risk appetite were the main drivers. Eventually 10-year German Bunds
and US Treasuries ended the quarter around the same levels as three months earlier. The fixed income spread side of the market was also
volatile. Spreads generally rose over the quarter.

Fixed income was the worst-performing asset class in the first quarter of 2002. Stubbornly high inflation numbers and a hawkish turn by the
major central banks pushed bond yields to their highest levels in years. Real yields, on the other hand, remained negative. The US yield curve
flattened and at one brief point it even inverted. This was not the case in the Eurozone, where the yield curve remained upward sloping.
Japanese bonds were the exception as the BoJ tried to keep the bond yield within the target range. Credit spreads widened further on the back
of monetary policy expectations, higher government bond yields, increasing growth worries and greater risk aversion.
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After high inflation and hawkish central banks spurred a sustained rise in global bond yields (with the exception of Japanese government bonds)
for most of the second quarter, some reversal kicked in around quarter-end as economic data weakened and recession fears heated up. The
riskier bond universe performed even worse as spreads widened across the board. This was not linked to corporate developments, which are
still healthy, but entirely due to macroeconomic factors. In the Eurozone, peripheral spreads widened after the ECB’s decision to accelerate
monetary tightening.

The third quarter of 2022 was one in which developed market central banks, except Japan, displayed their determination to fight inflation and
front-loaded rate hikes. The Jackson Hole event in August was a turning point that crashed investors’ last hope of an early dovish pivot. Rates
spiked to record highs and credit spreads continued to widen. The still very high CPl numbers in Europe reaffirmed the ECB’s stance. During the
quarter, 10Y Treasury yields rose by more than 80 bps, and the UST 2-10 rate curve was deeply inverted with a spread of -45 bps. The 10Y
German Bund yield rose by 77 bps and the 2Y rose by 110 bps. The yen further weakened on rate differentials as the BoJ kept rates unchanged.
Towards the end of the month, the UK Gilts market showed severe rates volatility and market disorder following the new government’s
proposal of GBP 45 billion in debt-funded tax cuts at a time when inflation is at 40-year high. The 10Y Gilt yield rose by 186 bps in the third
quarter, prompting the BoE to intervene to restore market stability.

Equity markets

Global equities rose by 8.8% in euro terms in the fourth quarter. The US was once again the star performer, rising over 12%. Japan and
emerging markets were the laggards. IT was the best-performing sector, up 15.5%, followed by utilities (+13.6%), real estate (+12.5%) and
materials (+12.2%). The comm Global equities (MSCI World) declined 4.5% in local currency terms in Q1. It was the second-worst start of the
year since 2010, the corona-impacted first quarter of 2020 being the worst. From a regional perspective, the Eurozone lagged, declining 9.1%.
The region’s high vulnerability to economic sanctions and its heavy dependence on Russian energy supplies are having a big impact on the
growth outlook, more so than in other regions. The UK did well, gaining 4.8% thanks to its high commodity content. Asian markets also
outperformed, rising 1.8%. US equities lost 5.2%, dragged down by rate-driven weakness in the secular growth sectors.

In the first quarter of 2022, global equities declined 4.5% in local currency terms. It was the second-worst start of the year since 2010, the
corona-impacted first quarter of 2020 being the worst. From a regional perspective, the Eurozone lagged, declining 9.1%. The region’s high
vulnerability to economic sanctions and its heavy dependence on Russian energy supplies had a big impact on the growth outlook, more so than
in other regions. The UK did well, gaining 4.8% thanks to its high commodity content. Asian markets also outperformed, rising 1.8%. US equities
lost 5.2%, dragged down by rate-driven weakness in the secular growth sectors. The commodity sectors did well. The energy sector rose 34%
and materials added 5%. Financials had a strong start to the quarter driven by higher yields, but the tide turned after the invasion, especially for
Eurozone financials whose business felt the negative impact of the sanctions. Defensive sectors outperformed. Utilities, health care and
consumer staples beat the market. The high-growth sectors underperformed due to the rise in bond yields. IT, discretionary and
communication services all dropped by 8-9%.

Global equities as measured by the MSCI World Index declined 10.7% in euro terms in Q2. From a regional perspective, the US lagged as growth
stocks underperformed. This segment was hit hard by the rise in real yields and less-than-convincing results and guidance from some
companies. The UK continues to outperform, thanks to its higher commodity content. Emerging markets outperformed developed markets.
China stepped up stimulus although the zero-Covid approach and regulatory uncertainty remain headwinds for the market recovery. No single
sector printed a positive return in Q2. The energy sector outperformed over the quarter, with a decline of only 2%, although energy stocks
corrected sharply in June. Other defensives also resisted better. The worst performers were IT and consumer discretionary, both dropping
around 21%.
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Global equities, as measured by the MSCI World index, were almost flat in Q3, gaining 0.23% in euro terms. The bear-market rally that began in
mid-June did not last through the second half of Q3 due to hawkish central banks and heavy rates volatility, which completely wiped out two
months of mainly behaviour-driven gains. US was the only region to post a gain in Q3 (+1.7% in euros). Emerging market equities led the
declines (-5.47% in euros), followed by UK (-4.77% in euros) and Europe (-4.07% in euros). In sector terms, the consumer discretionary sector
gained 7.03% in euro terms in Q3, followed by the energy sector (+5.5% in euros). The energy sector weakened in September as energy
commodities underperformed. The biggest loser was the communication service sector with a 7.06% quarterly decline in euro terms.

Outlook

Central banks are not likely to ease their hawkish stances anytime soon. Inflation is spreading from energy to other products and services.
Business and consumer confidence is weakening, meanwhile; Europe appears to headed for a recession. For China, we expect more decisive
stimulus after the Communist Party congress in October. A trade slowdown remains a big risk for emerging markets in general.

The transformation to the new investment regime looks complete. Investors need to reassess their playbooks, as it has become clear that the
hoped-for pivot will not occur in the next couple of quarters. This means that macro and corporate fundamentals will play a bigger role for
financial markets. We fear that a lot of bad news, especially on earnings, is yet to come and is not sufficiently discounted. The rapid tightening
of financial conditions is also putting valuations under pressure. Investor sentiment remains extremely cautious, which may act as a buffer. We
are cautious for most asset classes and have an underweight in equities and high yield spreads.

COVID-19 developments
COVID-19 and Business Continuity Plan

Following a volatile second quarter of 2020, the world economy showed a strong recovery from the recession that was caused by COVID-19. As
of the fourth quarter of 2020, the second corona wave scourged across most industrialized countries, resulting in strict quarantine measures
and strong market volatility. The November 2020 news on the development of vaccines was followed in the second quarter of 2021 by a large
scale distribution process across several parts of the world. With the increase in vaccinations, the process of normalization became more
concrete. Economies were gradually reopening causing volatility to drop while the leading stock indices rose to record levels. Bond interest
levels decreased during the year due to increasing inflation.

NN IP has an active risk and portfolio management process, where on a daily basis market and liquidity risk are being assessed and, where
needed, portfolio adjustment are made. The current processes are considered to be effective to ensure continued effective portfolio
management.

NN IP has activated the Business Continuity Plan “BCP”. The IT infrastructure has been upscaled enabling the majority of staff to work from
home having access to all systems. NN IP continues to manage the portfolios under the circumstances and no material negative impact is
experienced on our operational control framework. There is no reason the current crisis has any negative impact on the viability of either the
fund or the manager.

At the end of February 2022, NN IP has started with ‘hybrid working’, meaning partially from home and partially at the office. We have not
encountered any process disturbances. Resulting from the corona crisis, we expect that the combination of working from home and working at
the office will become the norm.

Market developments

In order to timely adapt to market conditions, the portfolio management teams of NN IP continuously follow and evaluate market conditions,
liquidity and the movements in the investment portfolios. They are supported by a multidisciplinary team of specialists. This teams regularly
checks the effectiveness of the measures that have been taken to manage the volatility of transaction costs. When needed, they will take
subsequent take action to protect the interest of clients. Currently, the specific COVID-19 related monitoring is no longer active, but we can’t
rule out a period of increased volatility on the financial markets because of COVID-19. Should the volatility increase in the future, management
will respond by, to the extend necessary, adjust the monitoring activities.
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1 Year Performance as of September 30, 2022
Gross Relative Net Relative
Sub-Fund name Share Class Name | Gross Performance % | Net Performance % (1.2) (3)
performance %' Performance %
NN (L) AAA ABS Capitalisation | EUR | -0.94 -1.19 0.24 -0.01
NN (L) Alternative Beta Capitalisation P USD | -4.51 -5.78 -- -
NN (L) Asia Income Capitalisation P USD | -33.71 -34.95 -4.96 -6.20
NN (L) Asian Debt (Hard Capitalisation P USD | -19.19 -20.22 -4.15 -5.19
Currency)
NN (L) Asian High Yield Capitalisation | USD | -34.58 -35.15 -5.20 -5.77
NN (L) Banking & Insurance | Capitalisation P USD | -19.98 -21.38 -0.41 -1.82
NN (L) Belgian Government | Capitalisation P EUR | -19.76 -20.40 -0.62 -1.26
Bond
NN (L) Climate & Capitalisation P EUR | -14.25 -15.75 -- --
Environment
NN (L) Commodity Capitalisation | USD | 9.25 8.48 -2.55 -3.32
Enhanced
NN (L) Corporate Green Capitalisation | EUR | -16.79 -17.07 -0.51 -0.78
Bond
NN (L) Emerging Europe Capitalisation P EUR | -- -- -- -
Equity @
NN (L) Emerging Markets Capitalisation | USD | -18.14 -18.85 -0.59 -1.30
Corporate Debt
NN (L) Emerging Markets Capitalisation P USD | -26.23 -27.32 -1.95 -3.04
Debt (Hard Currency)
NN (L) Emerging Markets Capitalisation | USD | -20.36 -21.06 0.27 -0.42
Debt (Local Bond)
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1 Year Performance as of September 30, 2022
Gross Performance Gross Relative Net Relative
Sub-Fund name Share Class Name Net Performance % 12) (1.3)
% performance %~ Performance %
NN (L) Emerging Markets Capitalisation | USD | -10.46 -11.25 3.78 2.99
Debt (Local Currency)
NN (L) Emerging Markets Capitalisation | USD | -13.42 -13.99 -13.87 -14.44
Debt Short Duration (Hard
Currency)
NN (L) Emerging Markets Capitalisation P USD | -27.74 -28.17 0.37 -0.06
Enhanced Index Sustainable
Equity
NN (L) Emerging Markets Capitalisation P EUR | -16.43 -17.98 -1.47 -3.02
High Dividend
NN (L) Energy Capitalisation P USD | 26.04 23.82 0.40 -1.82
NN (L) Euro Covered Bond Capitalisation | EUR | -13.31 -13.63 -0.08 -0.40
NN (L) Euro Credit Capitalisation | EUR | -14.74 -15.16 0.40 -0.02
NN (L) EURO Equity Capitalisation P EUR | -17.83 -19.12 0.13 -1.16
NN (L) Euro Fixed Income Capitalisation P EUR | -20.86 -21.53 -4.22 -4.88
NN (L) Euro High Dividend Capitalisation P EUR | -10.74 -12.31 7.22 5.65
NN (L) Euro Income Capitalisation P EUR | -16.44 -17.91 1.52 0.05
NN (L) Euro Liquidity Capitalisation P EUR | -0.36 -0.53 0.10 -0.07
NN (L) Euro Long Duration Capitalisation N -31.95 -32.22 -1.55 -1.82
Bond EUR
NN (L) Euro Short Duration Capitalisation P EUR | -3.65 -4.42 0.22 -0.54
NN (L) Euro Sustainable Capitalisation | EUR | -15.07 -15.49 0.06 -0.35
Credit
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1 Year Performance as of September 30, 2022
Gross Performance Gross Relative Net Relative
Sub-Fund name Share Class Name Net Performance % (12) (1.3)
% performance %~ Performance %

NN (L) EuroSustainable Capitalisation P EUR | -15.39 -16.10 -0.06 -0.77
Credit (excluding Financials)

Capitalisation P EUR | -10.24 -10.99 -0.25 -1.00
NN (L) Euromix Bond

Capitalisation N -2.07 -2.41 -1.82 -2.16
NN (L) European ABS EUR
NN (L) European Enhanced Capitalisation | EUR | -11.40 -11.57 -0.37 -0.53
Index Sustainable Equity

Capitalisation P EUR | -11.01 -12.40 0.03 -1.37
NN (L) European Equity
NN (L) European High Capitalisation P EUR | -5.24 -6.90 5.80 4.13
Dividend

Capitalisation | EUR | -15.29 -16.05 0.78 0.03
NN (L) European High Yield (hedged ii)
NN (L) European Capitalisation | EUR | -22.89 -23.50 -- --
Participation Equity
NN (L) European Real Capitalisation P EUR | -35.50 -36.51 0.26 -0.75
Estate
NN (L) European Capitalisation | EUR | -17.19 -17.85 -6.15 -6.82
Sustainable Equity
NN (L) European Capitalisation ZEUR | -- - - -
Sustainable Small Caps )
NN (L) First Class Multi Capitalisation | EUR | -12.99 -13.58 -12.59 -13.18
Asset
NN (L) First Class Multi Capitalisation P EUR | -14.09 -15.37 -13.69 -14.97
Asset Premium

Capitalisation P EUR | -3.28 -4.21 -- --
NN (L) First Class Protection
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1 Year Performance as of September 30, 2022
Gross Performance Gross Relative Net Relative
Sub-Fund name Share Class Name Net Performance % (12) (13)
% performance %~ Performance %

NN (L) First Class Stable Distribution N (Q) -13.55 -13.94 -13.15 -13.54
Yield Opportunities EUR
NN (L) First Class Yield Capitalisation | EUR | -18.47 -19.08 -18.07 -18.68
Opportunities

Capitalisation P USD | -8.94 -10.55 -1.00 -2.61
NN (L) Food & Beverages
NN (L) Frontier Markets Capitalisation | USD | -30.86 -31.47 -1.86 -2.46
Debt (Hard Currency)
NN (L) Global Bond Capitalisation | EUR | -14.30 -14.72 -8.44 -8.85
Opportunities
NN (L) Global Convertible Capitalisation | USD | -15.96 -16.51 4.84 4.29
Bond
NN (L) Global Convertible Capitalisation | USD | -15.43 -16.16 5.37 4.64
Opportunities
NN (L) Global Enhanced Capitalisation | USD | -19.80 -19.95 -0.17 -0.32
Index Sustainable Equity
NN (L) Global Equity Impact | Capitalisation | EUR | -19.04 -19.69 - --
Opportunities

Capitalisation P EUR | 2.12 0.32 7.04 5.24
NN (L) Global High Dividend

Capitalisation P -16.70 -17.79 -1.17 -2.26
NN (L) Global High Yield EUR (hedged iii)
NN (L) Global Inflation Capitalisation N -18.05 -18.51 -1.84 -2.30
Linked Bond EUR (hedged iii)
NN (L) Global Investment Capitalisation | EUR | -7.17 -7.62 -0.22 -0.67
Grade Credit

Capitalisation | EUR | -9.17 -9.79 -0.91 -1.53
NN (L) Global Real Estate
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1 Year Performance as of September 30, 2022
Gross Performance Gross Relative Net Relative
Sub-Fund name Share Class Name Net Performance % (12) (13)
% performance %~ Performance %

NN (L) Global Sustainable Capitalisation P EUR | -11.79 -13.35 -6.87 -8.43
Equity

Capitalisation P USD | -45.15 -46.18 -12.71 -13.74
NN (L) Greater China Equity

Capitalisation | EUR -21.08 -21.34 -0.18 -0.44
NN (L) Green Bond
NN (L) Green Bond Short Distribution | EUR -10.35 -10.65 - --
Duration

Capitalisation P EUR | -14.09 -15.60 -- -
NN (L) Health & Well-being

Capitalisation P USD | -8.52 -10.14 1.27 -0.34
NN (L) Health Care

Capitalisation PJPY | 0.51 -1.07 8.80 7.21
NN (L) Japan Equity
NN (L) Multi Asset Factor Capitalisation |USD | 8.88 8.00 8.25 7.37
Opportunities
NN (L) Multi Asset High Capitalisation ZEUR | -10.77 -11.13 -- -
Income
NN (L) North America Capitalisation |USD | -18.55 -18.70 -1.16 -1.31
Enhanced Index Sustainable
Equity

Capitalisation X EUR | -22.83 -24.56 -- --
NN (L) Smart Connectivity

Capitalisation | EUR | -- - - --
NN (L) Social Bond ©
NN (L) Sovereign Green Capitalisation | EUR | -23.60 -23.86 0.15 -0.10
Bond
NN (L) US Behavioural Capitalisation | USD | -16.48 -17.15 -0.62 -1.29
Equity
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Management's report (continued)

1 Year Performance as of September 30, 2022
Gross Performance Gross Relative Net Relative
Sub-Fund name Share Class Name Net Performance % (1.2) w3)
% performance %" Performance %

Capitalisation | USD | -19.20 -19.59 -0.67 -1.06
NN (L) US Credit
NN (L) US Enhanced Core Capitalisation P USD | -15.44 -16.77 0.42 -0.91
Concentrated Equity

Capitalisation P USD | -17.84 -18.54 0.69 -0.01
NN (L) US Factor Credit

Capitalisation P USD | -4.32 -6.00 11.54 9.86
NN (L) US High Dividend
NN (L) US High Yield Capitalisation | USD -13.37 -14.12 0.70 -0.06

™ The relative performance is shown against the official benchmark of the fund. In some cases the benchmark is only used for
performance measurement purposes. The official benchmark is disclosed in the prospectus.

2 Gross Relative Return is the Gross performance of the share class minus the benchmark of the share class, whereby the gross
performance of the share class is calculated as the net performance based on the Net Asset Value (NAV) per share plus the
Ongoing Charges Figure (OCF).

) Net Relative Return is the Net performance of the share class minus the benchmark of the share class, whereby the net
performance of the share class is calculated as the net performance based on the Net Asset Value (NAV) per share.

“ The sub-fund NN (L) Emerging Europe Equity is in liquidation.

®) The sub-fund NN (L) European Sustainable Small Caps was launched on June 28, 2022.

) The sub-fund NN (L) Social Bond was launched on June 27, 2022.

Environmental, Social and Governance (ESG)

Responsible Investing (RI) lies at the heart of NN Investment Partners’ (NN IP’s) investment beliefs. Our Responsible Investing framework,
includes the underlying Rl beliefs, the four building blocks and the result: our ESG-integrated, Sustainable and Impact investment strategies.
We are since 2008 signatory to the Principles for Responsible Investment (PRI).

We believe that integrating environmental, social and governance (ESG) factors enhances the decision-making process. Taking financial and
non-financial information into account in our portfolios better equips us to optimize short- as well as longer-term risk-adjusted returns.
Consistent ESG integration enables us to identify risks and opportunities and helps us unlock potential value, in addition to achieving the
positive societal and environmental effects that we aim for as a responsible investor.

As share- and debtholders, we are aware of our role and responsibility to drive change through engagement and voting. Constructive and
regular dialogue with investee companies on ESG factors enables us to help them tackle a wide range of issues.

We determine our eligible investment universe by excluding controversial activities such as controversial weapons and oil sands. In the
reporting period no new restriction criteria were being adopted regarding business activities.

With our broad range of dedicated sustainable investment funds and solutions, we help our clients achieve their financial and sustainability
objectives. In the reporting period we launched additional dedicated sustainable funds on the market. NN IP is actively involved in a number
of international sustainability initiatives. By taking an active role in these partnerships, we can strengthen the impact of our efforts.

SFDR related disclosure can be found in the "Other Information to shareholders (unaudited)" section.

Luxembourg, November 29, 2022
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L-1855 Luxembourg E-mail: info@kpmg.lu
Internet: www.kpmg.lu

To the Shareholders of NN (L)
80, route d’Esch,
L-1470 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the audit of the financial statements
Opinion

We have audited the financial statements of NN (L) and each of its sub-funds (“the Fund”), which comprise the statement of net assets, the
securities portfolio and the financial derivative instruments as at September 30, 2022 and the statement of operations and changes in net
assets for the year then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of NN (L) and each of its sub-funds as
at September 30, 2022, and of the results of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial statements.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law of 23 July 2016”) and with International
Standards on Auditing (“ISAs”) as adopted for Luxembourg by the Commission de Surveillance du Secteur Financier (“CSSF”). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the « Responsibilities
of “réviseur d’entreprises agréé” for the Audit of the Financial Statements » section of our report. We are also independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the information stated in the
annual report but does not include the financial statements and our report of the “réviseur d’entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report this fact. We have nothing to report in this regard.

© 2023 KPMG Audit S.a.r.l.,with registered office at 39 avenue John F. Kennedy L-1855 T.V.A. LU 27351518
Luxembourg, registered with RCS Luxembourg under number B149133 and a member R.C.S. Luxembourg B 149133
firm of the KPMG global organization of independent member firms affiliated with
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reserved.
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of these financial statements in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial statements, and for such internal
control as the Board of Directors of the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund’s and each of its sub-funds’
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or any of its sub-funds or to cease operations, or has
no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue a report of the “réviseur d’entreprises agréé” that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs
as adopted for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
the Board of Directors of the Fund.

- Conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Fund’s or
any of its sub-funds’ ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our report of the “réviseur d’entreprises agréé” to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the “réviseur
d’entreprises agréé”. However, future events or conditions may cause the Fund or any of its sub-funds (except for the sub-funds where a
decision or an intention to close exists) to cease to continue as a going concern.
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE (continued)

- Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Luxembourg, January 2, 2023
KPMG Audit S.a.r.l.
Cabinet de révision agréé

/

R. Beegun
Partner

T.V.A. LU 27351518
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NN (L)

Combined statements

(Denominated in EUR)

Combined statement of net assets as at 30/09/2022 _ o N Notes
Changes in net unrealised gains or (losses) on securities (7,313,462,213.89)
Notes portfolio
Changes in net unrealised gains or (losses) on financial 32,240,858.16
Total securities portfolio 2 29,424,206,481.84 derivative instruments
Shares 9,579,266,562.50 = Result of operations (8,226,239,160.23)
Undertakings for collective investment 872,700,309.34 | Subscriptions 16,363,983,203.32
Bonds and other debt instruments 18,283,786,337.49 Redemptions (16,827,409,524.70)
Money market instruments 688,453,272.51 Distribution (856,284,802.90)
Total financial derivative instruments 2 78,464,247.35 | Nt assets at the beginning of the year 37,193,726,077.85
Credit default swaps 8,689,830.83 | 1 version difference 2 2,939,026,337.47

Interest rate swaps

2,031,962.10

Forward foreign exchange contracts 6,700,985.54 Net assets at the end of the year 30,586,802,130.51
Futures 60,984,236.79
Warrants and rights 57,232.09

Cash at bank 862,970,512.39

Margin deposits 124,772,079.46

Other assets 4,16 1,481,220,916.73

Total assets 31,971,634,237.77

Bank overdrafts (30,788,743.07)

Current liabilities 4,16  (1,060,424,768.20)

Total financial derivative instruments 2 (293,618,595.69)

Commodity swaps

Credit default swaps

Interest rate swaps

Total return swaps

Forward foreign exchange contracts

(2,121,392.32)
(1,181,613.26)
(71,545,816.92)
(32,608,959.35)
(169,518,163.95)

Options (22,445.76)
Futures (16,620,204.13)
Total liabilities (1,384,832,106.96)
Net assets at the end of the year 30,586,802,130.81

Combined statement of operations and changes in net assets

for the year ended 30/09/2022

Notes
Total income 2 1,022,831,602.62
Dividends 224,987,418.43
Interest on bonds and other debt instruments 772,854,588.33
Bank interest 5,510,522.46
Interest on swaps 10,480,180.74
Other income 11 8,998,892.66
Total expenses (347,306,210.57)
Management fees 5 (215,710,364.89)
Fixed service fees 6 (79,089,849.93)
Overlay fees 7 (1,986,575.83)
Subscription tax 10 (8,031,991.91)
Bank interest (2,726,397.35)
Interest on swaps (19,985,956.13)
Interest on bonds and other debt instruments (18,228,499.19)
Other expenses 12 (1,546,575.34)
Net investment income 675,525,392.05
Realised gains on securities portfolio 2 1,589,063,620.59
Realised losses on securities portfolio 2 (1,959,570,220.91)

Realised gains on financial derivative instruments
Realised losses on financial derivative instruments
Realised gains on currency
Realised losses on currency

2,004,410,163.51
(3,249,347,773.77)
155,154,270.39
(160,253,256.36)

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

(Denominated in EUR)

Statistics
Capitalisation X (EUR) 30/09/2022 0.80%
Net assets 30/09/2022 EUR 605,638,349.22 Capitalisation Z (EUR) 30/09/2022 0.06%
30/09/2021 EUR 601,745,282.94
30/09/2020 EUR  385,477,440.52 | (jnitalisation Zz (EUR) 30/09/2022 0.01%
Net asset value per share**
Portfolio turnover in %* 30/09/2022 61.89%
Capitalisation | (EUR) 30/09/2022 EUR 5,037.94
30/09/2021 EUR 5,098.50
30/09/2020 EUR 5,071.48
Capitalisation | Hedged (i) (USD) 30/09/2022 USD 5,009.47

30/09/2021 USD 5,025.62
30/09/2020 USD -

Capitalisation X (EUR) 30/09/2022 EUR 248.73
30/09/2021 EUR -
30/09/2020 EUR -

Capitalisation Z (EUR) 30/09/2022 EUR 5,156.36
30/09/2021 EUR 5,208.41
30/09/2020 EUR 5,170.88
Capitalisation Zz (EUR) 30/09/2022 EUR 251,688.69
30/09/2021 EUR 254,102.41
30/09/2020 EUR 252,145.27
Number of shares
Capitalisation | (EUR) 30/09/2022 58,057
30/09/2021 44,459
30/09/2020 2,775
Capitalisation | Hedged (i) (USD) 30/09/2022 3,119
30/09/2021 914
30/09/2020 -
Capitalisation X (EUR) 30/09/2022 18,912
30/09/2021 -
30/09/2020 -
Capitalisation Z (EUR) 30/09/2022 15,521
30/09/2021 18,066
30/09/2020 18,667
Capitalisation Zz (EUR) 30/09/2022 844
30/09/2021 1,090
30/09/2020 1,090

Ongoing charges in %*
Capitalisation | (EUR) 30/09/2022 0.25%

Capitalisation | Hedged (i) (USD) 30/09/2022 0.28%

* The portfolio turnover data has been calculated by the Administrative Agent (see note 18).

The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
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
ongoing charges.

The ongoing charges and the portfolio turnover rate are calculated for the last twelve months.

The ongoing charges are annualised for periods less than one year. The portfolio turnover rate is not 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) AAA ABS

(Denominated in EUR)

Financial statements

Statement of net assets as at 30/09/2022

Notes
Total securities portfolio 2 603,410,931.45
Undertakings for collective investment 57,471,932.92
Bonds and other debt instruments 545,938,998.53
Cash at bank 44,878,327.75
Other assets 4,16 6,928,819.40
Total assets 655,218,078.60
Current liabilities 4,16 (46,507,355.90)
Total financial derivative instruments 2 (3,072,373.48)
Forward foreign exchange contracts (3,072,373.48)
Total liabilities (49,579,729.38)
Net assets at the end of the year 605,638,349.22

Statement of operations and changes in net assets for the
year ended 30/09/2022

Notes
Total income 2 3,740,973.62
Interest on bonds and other debt instruments 3,736,418.78
Other income 11 4,554.84
Total expenses (791,762.28)
Management fees 5 (330,617.72)
Fixed service fees 6 (372,567.32)
Overlay fees 7 (1,504.20)
Subscription tax 10 (55,069.75)
Bank interest (32,003.29)
Net investment income 2,949,211.34
Realised gains on securities portfolio 2 3,097,944.68
Realised losses on securities portfolio 2 (1,247,404.09)
Realised gains on financial derivative instruments 12,782,619.14
Realised losses on financial derivative instruments (7,554,814.24)
Realised gains on currency 1,450,173.95
Realised losses on currency (1,395,371.28)
Changes in net unrealised gains or (losses) on securities (11,781,860.53)
portfolio
Changes in net unrealised gains or (losses) on financial (3,160,046.66)
derivative instruments
Result of operations (4,859,547.69)
Subscriptions 127,076,902.96
Redemptions (118,324,288.99)
Net assets at the beginning of the year 601,745,282.94
Net assets at the end of the year 605,638,349.22

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

(Denominated in EUR)

Securities portfolio as at 30/09/2022
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 2,151,624 CASTELL 2020-1 PLC 2020-1 A 25/03/2053 FRN  GBP 2,450,491.27 0.40
official stock exchange listing and/or dealt in on another regulated market 6,088,003 CASTELL 2021-1PLC2021-1A25/11/2053 FRN  GBP 6,871,853.33 113
3,000,000 CHESTER B1 ISSUER PLC B1 17/01/2058 FRN GBP 3,404,006.59 0.56
A 4,916,975 DOWSON 2021-2 PLC 2021-2 A 20/10/2028 FRN  GBP 5,593,738.34 0.92
Bonds and other debt instruments 7,621,427 DOWSON 2022-1 PLC 2022-1 A 20/01/2029 FRN  GBP 8,669,201.25 1.43
Ireland 6,004,118 E-CARAT 12 PLC 12 A 18/08/2029 FRN GBP 6,806,019.06 1.12
EUROSAIL 2006-1 PLC 2006-1X B1C 10/06/2044
10,000,000 ACCUNIA EUROPEAN CLO Il DAC- 3X A EUR 9,788,025.00 162 2245538 o /06/ GBP 2,516,386.02 042
20/01/2031 FRN EUROSAIL 2006-4NP PLC 2006-4X M1C
2,533,026 ALME LOAN FUNDING Il DAC 3X ARRE EUR 2,464,969.16 041 1,664,894 10/12/2044 FRN GeP 1,886,909.68 031
15/04/2032 FRN . g
680,658 ALME LOAN FUNDING IV DAC 4X AR 15/01/2032  gyR 660,09519 011 2,111,313 ?6'\}32737?3:;:1“ 2020-2 PLC 2020-2X GBP 2,404,981.34  0.40
FRN
FORMENTERA ISSUER PLC 2022-1 A 28/07/2047
2,430,022 ALME LOAN FUNDING IV DAC 4X ARE 15/01/2032  gR 2,357,482.81 039 6815100 0 /07/ GBP 7,637,849.65 126
FRN
GREAT HALL MORTGAGES NO 1 PLC 2006-1 A28
2,431,928 AURIUM CLO IIl DAC -3X AR 16/04/2030 FRN EUR 2,363,558.54 0.39 483,681 18/06/2038 FRN EUR 47457632 0.08
1,215,964 AURIUM CLO IIl DAC -3X ARE 16/04/2030 FRN EUR 1,181,779.26 0.20 3,453,342 HOPS HILL NO 1 PLC -1 A 27/05/2054 FRN GBP 3,899,433.39 0.64
2,500,000 AVOCA CLO XV DAC -15X AR 15/04/2031 FRN EUR 2,445,362.00 0.40 8,500,000 HOPS HILL NO 2 PLC -2 A 27/11/2054 FRN GBP 9,649,024.04 1.60
6,081,234 BLACKROCK EUROPEAN CLO 1DAC 15/03/2031  gyp 9,771,510.99 161 2,017,000 NEWDAY FUNDING MASTER ISSUER PLC - SERIES  Gpp 3,271,466.72 0.54
FRN 2021-1X A1 15/03/2029 FRN
1,094,475 CITIZEN IRISH AUTO RECEIVABLES TRUST 2020-1  gyR 1,092,388.66 0.18 4,000,000 NEWDAY FUNDING MASTER ISSUER PLC - SERIES  Gpp 4,459,082.41 074
A 15/12/2029 FRN 2022 -1X A1 15/04/2030 FRN
7,169,208 CONTEGO CLO IV DAC -4X ARE 23/01/2030 FRN  EUR 6,991,702.70 1.15 5,000,000 PAVILLION POINT OF SALE 2021-11TD 2021-1A  Ggp 5,679,279.18 0.94
30/12/2031 FRN
11,435,000 CVC CORDATUS LOAN FUND Iil DAC -3X ALRR EUR 11,166,992.19 185
15/08/2032 FRN 2,797,354 ZE;(IJ%?/TZI:;O“ﬁg;TGAGE SECURITIES 32 PLC32X  Ggp 3,175,156.49 052
CVC CORDATUS LOAN FUND V DAC -5X ARR
3,993,951 EUR 3,910,920.99 065 9701447 STRATTON MORTGAGE FUNDING 2021-3 PLC GBP 10,920.240.61 181
21/07/2030 FRN C 202143 A12/12/2043 FRN e ’
7,961,090 DILOSK RMBS NO 5 DAC -5 A 20/12/2060 FRN EUR 7,841,191.45 1.29 1,549,166 TOGETHER ASSET BACKED SECURITISATION 2018~ ggp 1764,917.12 029
536,534 EOS /EUR/OPEAN LOAN CONDUIT NO 35 DAC-35X  EyR 526,507.17 0.09 1A 12/07/2050 FRN
A 23/04/2029 FRN TOGETHER ASSET BACKED SECURITISATION 2019-
1,920,890 GBP 2,175,907.84 0.36
1,172,500 FASTNET SECURITIES 13 DAC -13 A 18/04/2057  gyR 1,172,207.63 0.19 1 PLC 2019-1 A 15/07/2061 FRN
FRN TOWD POINT MORTGAGE FUNDING PLC -2019-
3,204,591 GBP 3,649,913.36 0.60
5,832,290 F”\}AN/CE IRELAND RMBS NO 2 DAC -2 A EUR 5,823,165.57 0.96 V2X A 20/02/2054 FRN
24/09/2060 FRN TOWD POINT MORTGAGE FUNDING 2019 - GRAN
7,000,000 GBP 7,746,691.61 1.28
5,405,012 FINGAL SECURITIES RMBS DAC -1 A 28/07/2055  EyR 5,391,125.11 0.89 2019-GR 4X BR 20/10/2051 FRN
FRN TUDOR ROSE MORTGAGES 2021-1 A 20/06/2048
561,070 FORT/UN/A CONSUMER LOAN ABS 2021 DAC 2021 gyR 561,012.70 0.09 206,768 GeP 2,599,625.11 043
A 18/10/2030 FRN
8,800,000 FORTUNA CONSUMER LOAN ABS 2021 DAC 2021  gyR 8,696,022.17 144 129,277,553.82  21.35
B 18/10/2030 FRN France
8,802,752 GLENBEIGH 2 ISSUER DAC -1X A 24/03/2046 FRN ~ EUR 8,689,626.49 1.43
5,234,564 GLENBEIGH 2 ISSUER 2021-2 DAC 2021-2X A EUR 5,151,846.18 085 17,747,348 AUTO ABS FRENCH LEASES 2021 FCT 2021-FR1A  gyR 17,704,080.83 292
24/06/2050 FRN 29/06/2033 FRN
2,500,000 GOLDENTREE LOAN MANAGEMENTEURCLO1  EyR 2,448,103.25 0.40 5,697,343 BPCE HOME LOANS FCT 2020 2020-1 A EUR 5,671,268.30 0.94
DAC -1X A1A 20/10/2030 FRN 31/10/2054 FRN
4,014,644 HARVEST CLO VIl DAC -8X ARR 15/01/2031 FRN  EUR 3,891,796.07 0.64 5,200,000 BUMPER FR 2022-1 -2022-FR1 A 27/04/2032 FRN  EUR 5,188,634.93 0.86
1,997,802 HARVEST CLO XVIIl DAC-18X Al 15/10/2030 FRN  EUR 1,956,837.85 0.32 5,000,000 CARS ALLIANCE AUTO LOANS FRANCE V 2018-1  EyR 5,000,000.00 0.83
HAYFIN EMERALD CLO X DAC -10X A 15/04/2035 21/10/2029 FRN
8,700,000 /04/ EUR 8,613,000.00 1.42 7,400,000 FCT CREDIT AGRICOLE HABITAT 2020 2020-1A  gyR 7,407,178.44 122
. . 27/07/2055 FRN
1,800,000 JUBILEE CLO 2015-XV DAC 2015-15X BRNV EUR 1,764,144.54 0.29
12/07/2028 FRN 4,000,000 FCT PULSE FRANCE 2022 2022-1 A 25/01/2035 gy 4,001,073.68 0.66
FRN
5,284,182 JUBILEE CLO 2015-XVI BV 2015-16X AIR EUR 5,206,019.68 086
15/12/2029 FRN 4,991,105 HARMONY FRENCH HOME LOANS FCT 2019-1 EUR 4,986,927.70 0.82
g . 2019-127/11/2062 FRN
4,553,124 JUBILEE CLO 2017-XVIll DAC 2017-18X A EUR 4,450,678.25 073
15/01/2030 FRN 3,872,699 HARMONY FRENCH HOME LOANS FCT 2020-2 EUR 3,864,178.25 0.64
9,505,037 LT AUTORAHOITUS Il DAC -2 A 18/06/2031 FRN  EUR 9,482,569.12 157 2020-2 A 27/08/2061 FRN
1505, - /06/. /482,569, . 5,635,386 HARMONY FRENCH HOME LOANS FCT 2021-1 EUR 5,624,808.70 0.93
7,700,000 LT AUTORAHOITUS Il DAC-3 A 17/12/2032 FRN  EUR 7,703,317.78 127 2021-1 A 27/05/2061 FRN
7,642,848 MULCAIR SECURITIES DAC-3 A 24/04/2065 FRN  EUR 7,562,986.40 1.25 3,666,487 :2@%?;‘2‘:321’;‘2? HOME LOANS 2022-12022-1  guR 3,657,407.84 0.60
4,156,521 EE%BROKE PROPERTY FINANCE -2 A 01/06/2040  gyR 4,042,216.48 0.67 9,500,000 MASTER CREDIT CARDS PASS COMPARTMENT EUR 9,500,265.62 157
11,276,327 PRIMROSE RESIDENTIAL 2021-1 DAC 2021-1 A EUR 11,102,636.13 183 FRANCE 2022-1 A 25/01/2038 FRN
24/03/2061 FRN 72,605,824.29 11.99
2,399,288 TAURUS 2019-1 FR DAC 2019-1FR A 02/02/2031  gyR 2,339,305.98 0.39
ERN Netherlands
TAURUS 2020-1 NL DAC 2020-NL1X A 20/02/2030
2,492,130 g /02/ EUR 2,412,987.58 0.40 6,501,949 BUMPER NL 2020-1 BV -2020-NL1 A 24/06/2031  gyR 6,602,067.75 1.09
10,250,000 VOYA EURO CLO | DAC 1X A 15/10/2030 FRN EUR 10,027,756.43 1.66 FRN
3,292,211 DELFT 2020 BV 2020-1 A 17/10/2042 FRN EUR 3,281,042.65 0.54
181,052,747.50 29.89 5,208,739 DUTCH PROPERTY FINANCE 2018-1BV 2018-1A  gyR 5,281,956.86 0.87
. . 28/04/2051 FRN
United Kingdom 2,039,640 DUTCH PROPERTY FINANCE 2019-1BV 2019-1A  gyR 2,030,621.71 0.34
ATLAS FUNDING 2021-1 PLC 2021-1 A 25/07/2058 28/10/2052 FRN
4,599,832 271 GBP 5,210,294.28 0.86 3,277,820 DUTCH PROPERTY FINANCE 2020-1 BV 2020-1A  EyR 3,251,556.59 054
28/07/2054 FRN
8,628,008 ATLAS FUNDING 2022-1 PLC 2022-1 A 25/02/2060  gpp 9,679,358.25 161 4,545,540 DUTCH PROPERTY FINANCE 2022-CMBS1 BV EUR 4,428,620.46 073
FRN 2022-CMBS A 28/04/2050 FRN
3,011,913 BARLEY HILL NO 2 PLC -2 A 27/08/2058 FRN GBP 3,384,856.94 0.56 6,639,000 DUTCH PROPERTY FINANCE 2022-2 BV 2022-2A  guR 6,490,757.90 1.07
2,892,613 CASTELL 2019-1 PLC 2019-1 A 25/07/2052 FRN GBP 3,296,293.62 0.54 28/03/2057 FRN

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

(Denominated in EUR)

Securities portfolio as at 30/09/2022 (continued)

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
1,000,000 GLOBALDRIVE AUTO RECEIVABLES 2019-A BV EUR 987,830.27 0.16 . P
2019-A B 20/10/2027 FRN Undertakings for collective investment
2,602,920 GREEN APPLE 2021-1 BV 2021-1 A 17/01/2060 EUR 2,613,906.48 0.43
FR
4,600,000 GREEN STORM 2021 BV 2021-GRN A 22/02/2068  gyg 4,636,779.58 0.77 Open ended funds
FRN
9,000,000 HILL FL 2022-1 BV 2022-1FL A 18/05/2030 FRN EUR 8,955,027.90 1.48 Luxembourg
4,907,322 S“)’E*}ARROW ATHLON NL2021-1BV2021-1 A EuR 4,896,409.32 0.81 58,310 NN (L) LIQUID EUR - Z CAP EUR EUR 57,471,932.92 9.49
26/04/2031 FRN o
5,301,361 TULIP MORTGAGE FUNDING 2019-1 BV 2019-1A  gyR 5,260,966.21 0.87 57,471,932.92 9.49
18/10/2056 FRN
58,717,543.68  9.70 57,471,932.92  9.49
Luxembourg
1,724,592 BUMPER DE SA 2019-DE1 A 22/05/2028 FRN EUR 1,724,791.98 0.28 Total securities portfolio 603,410,931.45 99.63
1,200,000 BUMPER DE SA 2019-DE1 B 22/05/2028 FRN EUR 1,192,849.61 0.20
3,455,452 CARTESIAN RESIDENTIAL MORTGAGES BLUESA  EUR 3,431,990.72 057 H H H e i
e ey ra0ma Financial derivative instruments as at 30/09/2022
5,312,955 CARTESIAN RESIDENTIAL MORTGAGES4SA-4A  pUR 5,257,749.15 087
25/11/2054 FRN
6,500,000 COMPARTMENT VCL 34 B 21/09/2027 FRN EUR 6,388,239.07 1.05 To receive To pay Maturity ~ Commitment Unrealised
4,800,000 COMPARTMENT VCL 35 B 21/01/2028 FRN EUR 4,700,527.10 0.78 date in EUR profit or (loss)
5,151,303 FACT MASTER SA 2021-1 A 20/07/2028 FRN EUR 5,132,635.98 0.85 in EUR
10,420,277 MIRAVET SARL - COMPARTMENT 2019-12019-1A gyR 10,319,709.61 171
26/05/2065 FRN
4,815,388 MIRAVET SARL - COMPARTMENT 2020-12020-1A R 4,754,061.77 078
26/05/2065 FRN :
5,900,000 PBD GERMANY AUTO LEASE MASTER SA 2021 gyR 589246836 097 Forward foreign exchange contracts
GE2 A 26/11/2030 FRN
5,400,000 SC GERMANY SA COMPARTMENT CONSUMER EUR 5,277,501.00 087 15,729,394.03 USD 15,783,838.32 EUR 19/10/2022 15,783,838.32 255,467.17
2021-1 14/11/2035 FRN 11,384.11 EUR 11,000.00 USD 30/12/2022 11,384.11 237.33
54,072,524.35 8.93
125,151,664.30 EUR 113,425,000.00 GBP 30/12/2022  125,151,664.30 (3,328,077.98)
Spain
140,946,886.73 (3,072,373.48)
2,627,297 DRIVER ESPANA SIX FT -6 A 25/09/2030 FRN EUR 2,620,753.00 0.43
5,918,960 FT RMBS PRADO VIl 8 A 15/03/2055 FRN EUR 5,852,114.13 0.97 Total financial derivative instruments (3,072,373.48)
5,549,300 FT RMBS PRADO X -10 A 16/03/2055 FRN EUR 5,472,097.84 0.90
8,557,827 SABADELL CONSUMO 1 FDT -2 B 24/12/2034 FRN  EUR 8,597,024.46 1.42 Summary of net assets as at 30/09/2022
22,541,989.43 3.72
%
Italy NAV
7,000,000 QUARZO SRL 2022-1 A 15/11/2038 FRN EUR 6,939,855.23 1.14 Total securities portfolio 603,410,931.45 99.63
2,723,120 RED & BLACK AUTO ITALY SRL-1 A 28/12/2031 EUR 2,709,714.40 0.45
FRN Total financial derivative instruments (3,072,373.48) (0.51)
9,649,569.63 1.59
T Cash at bank 44,878,327.75 7.41
Germany .
Other assets and liabilities (39,578,536.50) (6.53)
1,514,701 ASSET-BACKED EUROPEAN SECURITISATION EUR 1,514,649.45 0.25
TRANS 16 A 21/12/2028 FRN Total net assets 605,638,349.22 100.00
7,300,000 RED & BLACK AUTO GERMANY 9 UG 9 A EUR 7,309,582.93 121

15/09/2031 FRN
8,824,232.38  1.46

Belgium
5,000,000 BUMPER BE NV/SA 2021-BE1 A 23/10/2031 FRN  EUR 4,993,397.20 0.82
4,993,397.20 0.82
Australia
3,451,500 PEPPER RESIDENTIALSECURITIESTRUSTNO 22 guR 3,350,882.83 0.55
22X A1GE 20/06/2060 FRN
868,810 PEPPER RESIDENTIAL SECURITIESTRUSTNO 25 pyR 852,733.42 014

25X A1GE 12/03/2061 FRN
4,203,616.25  0.69

545,938,998.53 90.14

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

(Denominated in USD)

Statistics
Net assets 30/09/2022 USD 339,688,958.62 Distribution | Hedged (i) (GBP) 30/09/2022 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) 30/09/2022 JPY 9,292.00
30/09/2021  JPY -
Capitalisation | (USD) 30/09/2022 USD 7,181.38 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) 30/09/2022 CHF 6,030.91 Capitalisation | (USD) 30/09/2022 4,813
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) 30/09/2022 EUR 6,519.30 Capitalisation | Hedged (i) (CHF) 30/09/2022 7,939
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) 30/09/2022 GBP 118.07 Capitalisation | Hedged (i) (EUR) 30/09/2022 19,183
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) 30/09/2022  PLN 24,069.38 Capitalisation | Hedged (i) (GBP) 30/09/2022 64,084
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) 30/09/2022 EUR 311.50 Capitalisation | Hedged (i) (PLN) 30/09/2022 129
30/09/2021 EUR 335.45 30/09/2021 166
30/09/2020 EUR 292.95 30/09/2020 274
Capitalisation P (EUR) 30/09/2022 EUR 513.11 Capitalisation N Hedged (i) (EUR) 30/09/2022 955
30/09/2021 EUR 460.43 30/09/2021 972
30/09/2020 EUR 394.98 30/09/2020 319
Capitalisation P (USD) 30/09/2022  USD 327.52 Capitalisation P (EUR) 30/09/2022 45,227
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) 30/09/2022 EUR 298.45 Capitalisation P (USD) 30/09/2022 36,759
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) 30/09/2022 EUR 269.52 Capitalisation P Hedged (i) (EUR) 30/09/2022 49,277
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) 30/09/2022 EUR 495.07 Capitalisation R Hedged (i) (EUR) 30/09/2022 918
30/09/2021 EUR 445,57 30/09/2021 1,409
30/09/2020 EUR 383.38 30/09/2020 710
Capitalisation X (USD) 30/09/2022  USD 331.63 Capitalisation X (EUR) 30/09/2022 120,281
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) 30/09/2022 EUR 6,019.82 Capitalisation X (USD) 30/09/2022 11,968
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 portfolio turnover data has been calculated by the Administrative Agent (see note 18).

The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
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
ongoing charges.

The ongoing charges and the portfolio turnover rate are calculated for the last twelve months.

The ongoing charges are annualised for periods less than one year. The portfolio turnover rate is not 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)

Number of shares

Capitalisation Zz Hedged (i) (EUR) 30/09/2022 879
30/09/2021 927
30/09/2020 21,208
Distribution | Hedged (i) (GBP) 30/09/2022 -
30/09/2021 0.12
30/09/2020 4
Distribution I (HY) Hedged (i) (JPY) 30/09/2022 119,687
30/09/2021 -
30/09/2020 -

Ongoing charges in %*

Capitalisation | (USD) 30/09/2022 0.71%
Capitalisation | Hedged (i) (CHF) 30/09/2022 0.73%
Capitalisation | Hedged (i) (EUR) 30/09/2022 0.73%
Capitalisation | Hedged (i) (GBP) 30/09/2022 0.73%
Capitalisation | Hedged (i) (PLN) 30/09/2022 0.73%
Capitalisation N Hedged (i) (EUR) 30/09/2022 0.87%
Capitalisation P (EUR) 30/09/2022 1.35%
Capitalisation P (USD) 30/09/2022 1.35%
Capitalisation P Hedged (i) (EUR) 30/09/2022 1.37%
Capitalisation R Hedged (i) (EUR) 30/09/2022 0.87%
Capitalisation X (EUR) 30/09/2022 1.65%
Capitalisation X (USD) 30/09/2022 1.65%
Capitalisation Zz Hedged (i) (EUR) 30/09/2022 0.01%
Distribution | (HY) Hedged (i) (JPY) 30/09/2022 0.73%
Portfolio turnover in %* 30/09/2022 (130.64%)

* The portfolio turnover data has been calculated by the Administrative Agent (see note 18).

The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
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
ongoing charges.

The ongoing charges and the portfolio turnover rate are calculated for the last twelve months.

The ongoing charges are annualised for periods less than one year. The portfolio turnover rate is not 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 30/09/2022

Notes

Total securities portfolio 2 239,971,089.55

Bonds and other debt instruments 70,729.69

Money market instruments 239,900,359.86
Cash at bank 87,295,818.12
Margin deposits 18,940,780.07
Other assets 4,16 40,106,956.87
Total assets 386,314,644.61
Current liabilities 4,16 (27,973,724.39)
Total financial derivative instruments 