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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 local sales offices or main client servicing contacts 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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Voya Investment Management Co. LLC,
230, Park Avenue, 14th Floor, New York, NY 10169, United States

Nomura Asset Management Co. Ltd,
1-12-1 Nihonbashi, Chuo-Ku, Tokyo 103-8260, Japan

Nomura Asset Management Taiwan Ltd,
30F, 7 Xin Yi Road, Section 5, Taipei 101, Taiwan, R.O.C.

NN Investment Partners (Singapore) Ltd,
MBFC Tower 2 #31-01, 10 Marina Boulevard, 018983 Singapore

Brown Brothers Harriman (Luxembourg) S.C.A.,
80, route d’Esch, L-1470 Luxembourg

Goldman Sachs International Bank,
Peterborough Court, 133 Fleet Street, London EC4A2BB, United Kingdom

State Street Bank Europe Limited,
20, Churchill Place, Canary Wharf, London E14 5HJ, United Kingdom

NN Investment Partners B.V. (since 01/04/2019),
65, Schenkkade, 2595 AS, The Hague, The Netherlands

NN Investment Partners Luxembourg S.A. (until 31/03/2019),
3, rue Jean Piret, L-2350 Luxembourg

delegated to

Brown Brothers Harriman (Luxembourg) S.C.A.,
80, route d’Esch, L-1470 Luxembourg

KPMG Luxembourg, Société coopérative,
39, Avenue John F. Kennedy, L-1855 Luxembourg

NN Investment Partners B.V.,
65, Schenkkade, 2595 AS, The Hague, The Netherlands
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Asia except Taiwan NN Investment Partners Singapore Ltd,
10 Marina Boulevard #31-01, Marina Bay Financial Centre, 018983
Singapore

Belgium NN Investment Partners Belgium,

Marnixlaan 23, 1000 Brussels, Belgium

Czech Republic/Slovakia NN Investment Partners C.R., a.s,
Bozdéchova 344/2, 150 00 Prague 5, Czech Republic

France NN Investment Partners B.V. French Branch,
52-56, rue de la Victoire, 75009 Paris, France

Germany NN Investment Partners B.V. Germany Branch,
Westhafenplatz 1, 60327 Frankfurt am Main, Germany

Greece 3K Investment Partners M.F.M.C. S.A. (Business Contributor),
25-27-29 Karneadou Str. GR 106 75, Athens, Greece

Italy/Austria NN Investment Partners B.V. Italian Branch,
Via Santa Maria Segreta 7/9, 20123 Milan, Italy

Japan NN Investment Partners (Japan) Co., Ltd,
New Otano Garden Court, 4-1 Kioicho, Chiyodaku, Tokyo,
102-0094 Japan

Romania NN Investment Partners B.V. Romania Branch,
Str. Costache Negri Nr. 1-5 Opera Center I, Bucuresti 050552, Romania

Spain/Portugal NN Investment Partners B.V. Spanish Branch,
P2 de la Castellana 141, 19th floor, 28046 Madrid, Spain

Switzerland* NN Investment Partners Switzerland Ltd,
(Swiss Representative),
Schneckenmannstrasse 25, 8044 Zurich, Switzerland

New Private Bank Ltd (Swiss Paying Agent),
Limmatquai 1, 8022 Zurich, Switzerland

Taiwan Nomura Asset Management Taiwan Ltd (Master Agent),

30th Floor, No 7, Sec 5 Xinyi Road, Taipei 110 Taiwan, Republic of China

*Not all sub-funds of NN (L) mentioned in this report are approved for distribution to non-qualified investors in Switzerland. Please consult the specific Swiss version of the report to
verify the registration status for Switzerland. The Swiss version of the report may be obtained free of charge from the Swiss Representative.
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United Kingdom

Counterparties to over-the-counter
financial derivative instruments

Swap counterparties

NN Investment Partners UK Branch,

25, Old Broad Street, London EC2N 1HQ, United Kingdom

Bank of America Merrill Lynch,
Amadeo Financial Centre, Chester Business Park, Chester CH4 9FB,
United Kingdom

Barclays Bank PLC,
5, The North Colannade, Canary Wharf, London E14 4BB, United
Kingdom

BNP Paribas,
787, Seventh Avenue, New York, NY 10019, United States

Citibank N.A.,
Citigroup Centre, 25, Canada Square, Canary Wharf,
London E14 5LB, United Kingdom

Crédit Suisse,
1, Cabot Square, Canary Wharf, London E14 4QJ, United Kingdom

Deutsche Bank AG,
Winchester House, 1, Great Winchester Street, London EC2N 2DB,
United Kingdom

Goldman Sachs International,
Peterborough Court, 133, Fleet Street, London EC4A 2BB, United
Kingdom

HSBC Bank Plc,
8, Canada Square, London E14 5HQ, United Kingdom

JPMorgan Chase Bank,
25, Bank Street, Canary Wharf, London E14 5JP, United Kingdom

Morgan Stanley,
25, Cabot Square, Canary Wharf, London E14 4QA, United Kingdom

NN Re (Netherlands) NV,
Prinses Beatrixlaan 35-37, 2595 AK, The Hague, The Netherlands

Nomura International PLC,
1, Angel Lane, London EC4R 3AB, United Kingdom
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Forward foreign exchange contracts counterparties

Société Générale,
29, Boulevard Haussmann, 75009 Paris, France

UBS AG London Branch,
1, Finsbury Avenue, London EC2M 2PP, United Kingdom

Bank of America Merrill Lynch,
Amadeo Financial Centre, Chester Business Park, Chester CH4 9FB,
United Kingdom

Barclays Bank PLC,
5, The North Colannade, Canary Wharf, London E14 4BB, United
Kingdom

BNP Paribas,
787, Seventh Avenue, New York, NY 10019, United States

Citibank N.A.,
Citigroup Centre, 25, Canada Square, Canary Wharf, London E14 5LB,
United Kingdom

Deutsche Bank AG,
Winchester House, 1, Great Winchester Street, London EC2N 2DB,
United Kingdom

Goldman Sachs International,
Peterborough Court, 133, Fleet Street, London EC4A 2BB, United
Kingdom

HSBC Bank Plc,
8, Canada Square, London E14 5HQ, United Kingdom

JPMorgan Chase Bank,
25, Bank Street, Canary Wharf, London E14 5JP, United Kingdom

Morgan Stanley,
25, Cabot Square, Canary Wharf, London E14 4QA, United Kingdom

Nomura International PLC,
1, Angel Lane, London EC4R 3AB, United Kingdom

Société Générale,
29, Boulevard Haussmann, 75009 Paris, France
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State Street Global Markets Currency,
One Lincoln Street, Boston MA 02111-2900, United States

Options counterparties Bank of America Merrill Lynch,
Amadeo Financial Centre, Chester Business Park, Chester CH4 9FB,
United Kingdom

BNP Paribas,
787, Seventh Avenue, New York, NY 10019, United States

Goldman Sachs International,
Peterborough Court, 133, Fleet Street, London EC4A 2BB, United
Kingdom

HSBC Bank Plc,
8, Canada Square, London E14 5HQ, United Kingdom

JPMorgan Chase Bank,
25, Bank Street, Canary Wharf, London E14 5JP, United Kingdom

Société Générale,
29, Boulevard Haussmann, 75009 Paris, France
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Management's report

Economic context

Political uncertainty has been an important theme in the last four quarters. In the fourth quarter of 2018, a number of major issues
dominated the headlines, causing the focus to shift from economic fundamentals. The US-China trade war, the mid-term elections in the
United States (“US”), the budget stand-off between Italy and the European Union (“EU”), and the ongoing Brexit saga all held centre stage. At
the same time, underlying dissatisfaction resulting from increasing inequality caused increasing unrest at grassroots level. This combination
led to volatility in financial markets and increased risk aversion.

Underlying economic fundamentals in Developed Markets (“DM”) continued to look relatively solid with tight labour markets also
accompanied by some wage growth. Confidence at corporate level and among consumers remained upbeat and companies’ profit margins
were healthy. Emerging economies were challenged by the reduction in US dollar liquidity and the resulting higher funding costs.

The US economy continued to grow well above potential in the last quarter of 2018. Unemployment remained low and wage growth picked
up moderately. In addition, profit margins were historically high while business confidence was well above the long-term average.

The Eurozone was confronted with political turmoil in the fourth quarter. Brexit, the Italian government’s budget debate and the “gilets
jaunes” (yellow vest) movement, which started in France, were all expressions of deep social and political unrest at various levels. German
Gross domestic product (“GDP”) fell for the first time in five years in the third quarter (declining by 0.80% quarter on quarter). Major
contributory factors were the very weak export performance and very strong import growth. Consumer spending also fell moderately.
However, improving disposable income growth, the prospect of some fiscal stimulus, an incentive to make the input mix more capital
intensive as the labour market heats up and above-average levels of confidence suggested the underlying fundamentals of Europe’s largest
economy remained solid.

While the developed world appeared to be converging, the picture was rather different in Emerging Markets (“EM”). More difficult financial
conditions as a result of the end of accommodative monetary policy in DM and the higher US trade barriers affected both domestic and
external demand in EM. From a peak of 5.50% in the first quarter of 2018, EM aggregate growth fell in the latter part of the year. Part of the
reason was China, where growth had gradually been slowing to levels more compatible with its demographics and debt ratios.

Political uncertainty continued in the first quarter of 2019, with the primary issues at hand being the US-China trade negotiations and the
continuing Brexit turmoil. On the US-China negotiations, there was growing hope of a deal before end-April, which led to investor optimism.
Both parties had an incentive to reach a deal: China because of the domestic economic slowdown and President Trump to counter his decline
in popularity. On Brexit, visibility remained low and many options remained open, ranging from a no-deal Brexit (not very likely) to no Brexit
at all, as well as everything in between, including a new referendum or Parliamentary approval of the current negotiated deal.

Fundamental data were still weak in the first quarter of 2019, but the pace of earnings downgrades slowed and Eurozone macro data were
less negative than feared in December. The U-turn made by central banks underscored their flexibility and data dependency in determining
their monetary policy.

The US economy experienced mixed performance in the first quarter of 2019. At the start of the year, the government shutdown dominated
the headlines, as onlookers feared the impasse would continue for months and have far-reaching effects on consumer and business
confidence.

The Eurozone manufacturing Purchasing Managers Index (“PMI”) for March came in two points below expectations, diving far below the
neutral 50 mark and pushing Bund yields into negative territory. This came as a shock to investors, especially because of the weakness seen in
German manufacturing and in France in general. This also had repercussions for financial markets worldwide, given Europe’s large
dependence on global trade.

The Japanese manufacturing PMI had a rocky first quarter, coming in below the neutral 50 mark in all three months and ending the quarter at
49.20. This was the worst performance since the second quarter of 2016, largely as a result of sluggish demand. Business confidence was also
near a record low. The services PMI did somewhat better, coming in at 51.60 in January and 52.30 in February.
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The relative performance of EM assets was unconvincing in the first quarter. Although Emerging Markets Equity (“EME”) and EM bonds
maintained positive absolute returns, they slightly underperformed DM. The main problem was likely the continuously negative growth
momentum in EM and the lack of visibility regarding where global growth is going due to the seasonal distortions linked to the Chinese New
Year, the US government shutdown and the Brexit crisis. EM growth momentum slowed further at the end of the quarter as trade data in Asia
disappointed.

After an upturn in the first quarter, composite PMI data for the US fell three months in a row during the second quarter, pointing to
underlying weakness that likely stemmed from the ongoing trade tensions and the resulting uncertainty. This underpinned our belief that the
US economy is structurally more vulnerable to negative income and confidence shocks as a result of the recent flare-up. Trade risks were
essentially an addition to a whole list of drivers of secular stagnation forces, which were very much visible in Europe and Japan.

On the whole, the June PMI data for Europe were encouraging and the domestic side of the economy remained resilient. However, Europe is
also sensitive to global trade developments, given its dependence on exports, and pricing power is hard to find, which has driven central
banks to step up their dovish efforts.

In the third quarter, the economy appeared to have entered the next phase in the global slowdown. Employment growth had already started
to slow moderately by August and the most recent survey data suggest that this process could be accelerating somewhat. Meanwhile, global
consumer spending growth is cooling and consumer confidence has started to show a modest decline. Developments reflected the ongoing
tug of war between political uncertainties weighing on business confidence on the one hand and monetary policy supporting consumers on
the other hand. Meanwhile, the “search for yield” theme intensified. After trade talks between the US and China restarted in July, the conflict
flared up again in August. In September, hopes of a partial trade deal increased as both sides attempted to ease tensions ahead of the trade
talks scheduled for October.

Monetary policy

In its final meeting of 2018, the Federal Open Market Committee (“FOMC”), the policy arm of the US Federal Reserve (“Fed”) voted to raise
the target range for it benchmark interest rate from 2.25% to 2.50%. This marked the fourth rate hike of 2018 and the ninth increase since the
Fed began raising rates three years ago. After the FOMC left rates unchanged at their November meeting, this last rate hike of the year came
as no surprise. Most members of the committee are now predicting two further rate hikes in 2019 rather than the three projected in
September.

The European Central Bank (“ECB”) finished 2018 by announcing that, after four years of Quantitative Easing (“QE”), it was ending its bond-
buying programme, and by giving additional guidance on its reinvestment policy, which will continue for “an extended period of time”. The
ECB once again indicated that it is considering a replacement for the targeted longer-term refinancing operations (“TLTROs’) to avoid the
liquidity cliff facing the banking system.

In line with its policy throughout 2018, the Bank of Japan (“BoJ”) announced in its last policy meeting of the year that it was keeping its yield
curve control policy and asset purchases unchanged. However, some form of fiscal stimulus package may well be on the cards to dampen any
negative effects of the planned autumn 2019 consumption tax hike.

Central bank policy turned more dovish in the first quarter of 2019. In particular, the Fed signalled it may explicitly aim for a moderate
inflation overshoot. The Fed raised rates four times in 2018, and going into 2019, consensus expectations were for at least one further rate
hike during the year. However, in January the Fed signalled its intention to remain on hold for some time, while also adopting a fully neutral
position in its guidance on the policy rate. In its March meeting, the Fed cemented the dovish pivot established in January, as Chairman
Jerome Powell clearly signalled that the Fed believed the economy was in a benign equilibrium with underlying growth slowing towards
potential, the policy rate in the neutral zone and the unemployment rate a bit below its long-run level.
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The ECB followed the Fed’s lead in turning more dovish, confronted with deterioration in data. At the March meeting, the ECB materially
downgraded its growth forecasts and no longer expects to attain the inflation target over the policy horizon. The ECB also announced a new
series of TLTROs starting in September, in addition to extending the date-based element of rate guidance from on hold “through the summer”
to “at least through the end of 2019”. Overall, the ECB’s downward revision of 2019 GDP growth forecasts from 1.70% to 1.10%, the sluggish
inflation projections and the extension of the forward guidance to end 2019 pushed forward the expected date of the first ECB rate hike to
2021.

The Fed left borrowing costs unchanged at its April/May meeting, delaying any rate moves amid persistently low inflation. The US central
bank’s decision to maintain its benchmark interest rate in a range of 2.25-2.50% was widely anticipated, despite stronger-than-expected
growth in the first quarter of 2019 and an unemployment rate near a half-century low.

At the June Fed meeting, Powell made it clear that the Fed was “closely monitoring” developments and would “act as appropriate to sustain
the expansion”. His comments implied that the Fed would be very likely to cut interest rates in July if the economic situation does not improve
substantially. As such, he successfully managed market expectations for a series of insurance cuts. Downside growth risks and the fact that
inflation pressures are more muted than initially anticipated form the rationale for these cuts. So even if a trade deal is reached quickly, the
Fed could still cut with the aim of keeping inflation expectations well-anchored.

In contrast to the Fed, the ECB has mostly taken a reactive approach. The central bank operates in a very complicated institutional and
political environment, which means any bold and decisive policy action faces a big hurdle. At the ECB meeting in early June, President Mario
Draghi still claimed that inflation convergence has been “delayed but not derailed” and signalled that the ECB would react if downside risks
materialize. Only two weeks later, he announced that the bank will ease further in an attempt to diminish the threat of continued low
inflation rates unless the outlook improves substantially. It is likely that rates will be cut further into negative territory, starting in July, and
that the ECB will restart its private asset purchase program.

In the third quarter, the Fed cut its policy rate twice and signalled difficulty in provide a roadmap for future monetary policy. The ECB cut the
policy rate further into negative territory in September. In Japan, yield curves were very flat and well into negative territory.

Fixed Income Markets

During the fourth quarter of 2018, developed bond yields reversed the increase of the previous quarter. On balance, yields on 10-year
German government bond yields declined from almost 0.50% at the start of the quarter to about 0.25% at year-end. With two-year German
government bond yields more or less unchanged, this resulted in a flattening of the 2-10 yield curve from around 1.00% to just above 0.80%.
In the US, the 2-10 curve also flattened, from 0.25% in early October to around 0.19% at year-end. This got some market attention, as an
inverted yield curve is seen as a “recession forecaster”.

During the first two months of 2019, DM bond yields moved more or less sideways. In the final month of the first quarter, however, bond
yields dropped sharply. The main causes of this drop were the weakness in European data for the manufacturing sector and the related
pricing by markets of more dovish central banks.

EMD started 2019 on a strong footing, owing to a confluence of multiple factors. The dovish turn in the Fed’s communication was one such
favourable factor for all fixed income asset classes. Over the course of the quarter, the US Treasury yields for different maturities fell by
between 20 and 30 basis points. The return of the US and China to the negotiation table mitigated concerns regarding the trade war.
Furthermore, the stabilisation of oil prices and a hiatus in the strengthening trend of the US dollar worked in favour of EM assets, and
valuations were quite attractive. All of these led to substantial inflows for the asset class.

Safe government bond yields recovered slightly in April from their late March lows. Over the month, the 10-year US yield rose by 10 basis
points and the German 10-year yield rose by 8 basis points. Peripheral yields lagged behind, leading to a decline in their respective spreads
versus the German 10-year yield. The 10-year Italian yield rose by 5 basis points in April, while the Spanish 10-year yield declined by 10 basis
points.
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At the end of May, trade tensions escalated further as a result of newly proposed tariffs by the US on imports from Mexico. In response to
these increased trade risks, developed market government bond yields fell sharply. Although Trump dropped his Mexico tariff threat on June
8, 2019, bond yields did not recover. This is partly attributable to the fact that this threat demonstrated Trump’s willingness to use tariffs
actively for a wide range of purposes, thus raising ‘trade uncertainty’. A more important factor, however, is that central banks seemed to
justify the dovish market pricing at their June meetings.

In the third quarter, the US Treasury yields moved down by between 12 and 40 basis points, for different tenors in the 2- to 30-year segment
of the yield curve. The lingering political risks and disappointing economic data ensured that the rally on government bond markets continued
unchecked (+3.80% for Euro government bonds in the third quarter).

Equity markets

October 2018 turned out to be one of the worst months for equity markets since the global financial crisis. Markets were spooked by the rise
in US real yields and the fear of a growth slowdown. Not only did markets fall off a cliff, the underlying sector performance took a decisively
defensive turn. The biggest losses were in the commodity sectors, industrials and Information Technology (“IT”).

US equity markets staged a recovery in the first week of November, with US, European and Asian markets recovering by 3.00%, 2.00% and
more than 4.00%, respectively. The US earnings season came to a strong close, with 77.00% of companies beating expectations and absolute
growth of 30.00%. In the Eurozone, 50.00% of companies beat expectations with absolute growth of almost 15.00%.

We entered December cautiously hopeful about the results of several risk events: the meeting between Presidents Trump and Xi on
December 1, 2018, the Organization of the Petroleum Exporting Countries (“OPEC”) meeting on December 6, 2018 and the planned United
Kingdom (“UK”) parliamentary vote on the Brexit deal on December 12, 2018. The Trump-Xi meeting ended in a 90-day truce, buying time for
a peace treaty, and the OPEC+ meeting resulted in a significant production cut deal with the goal of stabilizing the market. However, political
uncertainty continued with the postponement of the Brexit deal vote.

Following a very weak December for global equities, January turned out to be a strong month. This was largely because of a change in the
investor mindset, which moved from fears of a recession to hopes for a recovery during the month. Divergence picked up in equity markets in
February as EM stalled but Eurozone equities gained speed. Japan was also a laggard, despite the weakness of the Japanese yen against the
US dollar. Corporate data improved during the month and fourth-quarter earnings results ultimately beat expectations, though these
expectations had been revised down aggressively in previous months. March was the third month in a row with positive returns for global
equities, bringing the first-quarter rally close to 15.00%. The explanation for this spectacular rally was not to be found in the macro-economic
and corporate dynamics, as these continued to worsen.

The equity rally continued in April with the MSCI World adding an additional 3.80%. The main reason was the emergence of economic green
shoots feeding expectations of a second-half recovery. In May, signs of an escalating US-China trade war flared up again. A quick deal seemed
further away than ever and focus spread towards the technology sector, one of the biggest drivers of US market outperformance. Equities
were driven by a rebound in June, both in cyclical and in defensive sectors. Following the dovish shift of the Fed and ECB, risky assets in
general were in the ascendant.

The third quarter was on balance a strong one for global equities (+4.40%) as investors sought positive yields. In July, investors moved up the
risk curve in search of positive yields as bond yields dropped to record lows in the Eurozone, credit spreads tightened and more than 13
trillion USD of bonds were offering negative yields. In August, EME underperformed DM by almost 3.00%. A confidence crisis in Argentina and
weaker currencies, dragged down by the depreciation of China’s Renminbi, was an important reason. UK was weak as the risks of a hard Brexit
seemed to rise after Prime Minister Boris Johnson announced his plans to suspend Parliament. In September, non-US markets outperformed
the US. Japan rose 5.30%, the UK 5.20% and the Eurozone 3.70%. Japan also benefitted from a weaker yen. The Eurozone got a push from the
ECB’s new monetary policy decisions helping the banking sector and from rumours of more fiscal easing.
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Outlook

The global economy faces a binary outcome. We can envisage a scenario in which policy support and reduced political risks prevent the
slowdown in employment growth from feeding on itself, or one in which the slowdown creates its own momentum. Financial markets have
pared back expectations now that it appears the uncertainties weighing on the economy, such as the trade conflict between the US and China,
will not be abating in the near term. In EM, any changes in US-China trade tensions are likely to remain a driver of risk sentiment. While the
returns have been positive this year so far for all sub-asset classes of Emerging Market Debt (“EMD”), we believe the global backdrop
continues to support the performance of fixed income in general and emerging market fixed income in particular in a search-for-yield
environment.

Luxembourg, December 19, 2019
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KPMG Luxembourg, Société coopérative Tel.: +3522251511

39, Avenue John F. Kennedy Fax: +352225171

L-1855 Luxembourg E-mail: info@kpmg.lu
Internet:

www.kpmg.lu
To the Shareholders of NN (L)

3, rue Jean Piret
L-2350 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the accompanying 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, 2019 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, 2019, 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 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 Ethics
Standards Board for Accountants’ Code of Ethics for Professional 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 “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.

KPMG Luxembourg, Société coopérative, a Luxembourg entity and a
member firm of the KPMG network of independent member firms

affiliated with KPMG International Cooperative (“‘KPMG International”), T.V.A.LU 27351518
a Swiss entitv. R.C.S. Luxembourg B 149133
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE (continued)

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 “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:

e 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.

e  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.

e  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.

e 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 to cease to
continue as a going concern.

e  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.
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KPMG

REPORT OF THE REVISEUR D’ENTREPRISES AGREE (continued)

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, December 20, 2019
KPMG Luxembourg,
Société coopérative
Cabinet de révision agréeé

R. Beggun
Partner
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Combined statements
(Denominated in EUR)

Combined statement of net assets as at 30/09/2019 o o Notes
Realised gains on financial derivative instruments 1,056,036,090.84
Notes Realised losses on financial derivative instruments (1,744,532,935.40)
Total securities portfolio 2 30,516,116,302.85 Realised gains on currency 144,537,591.40
Shares 9,003,913,696.40 Realised losses on currency (158,029,940.69)
Undertakings for collective investment 1,004,004,517.28 Changes in net unrealised gains or (losses) on securities 1,271,900,745.78
Bonds and other debt instruments 19,949,781,209.66 portfolio
Money market instruments 551,481,336.42 Changes in net unrealised gains or (losses) on financial (128,253,967.78)
Loans 6,935,543.09 derivative instruments
Total financial derivative instruments 2 56,765,291.75 | Result of operations 1,244,073,500.86
Commodity swaps 2,844,068.40 Subscriptions 12,119,668,804.82
Credit default swaps 31,477,648.49 Redemptions (10,829,183,995.93)
Interest rate swaps 8,837,726.43 Distribution (364,789,463.28)
Total return swaps 2,725,446.46 | Net assets at the beginning of the year 28,780,854,210.95
Forward foreign exchange contracts 2,479,429.20 Conversion difference 810,980,699.86
Options 340,602.46
Futures 8060,05L.78 Net assets at the end of the year 31,761,603,757.28
Warrants and rights 318.53
Cash at bank 1,027,719,745.59
Margin deposits 122,342,907.45
Other assets 4,14 1,335,612,524.28
Total assets 33,058,556,771.92
Bank overdrafts (4,696,080.60)
Current liabilities 4,14  (1,217,926,307.18)
Total financial derivative instruments 2 (74,330,626.86)
Credit default swaps (13,896,663.18)
Interest rate swaps (2,822,431.07)
Total return swaps (1,962,950.03)
Index Forwards (467,536.79)
Forward foreign exchange contracts (47,967,185.37)
Options (966,428.87)
Futures (6,247,431.55)
Total liabilities (1,296,953,014.64)
Net assets at the end of the year 31,761,603,757.28

Combined statement of operations and changes in net assets
for the year ended 30/09/2019

Notes
Total income 929,050,241.25
Dividends 214,233,421.89
Interest on bonds and other debt instruments 656,119,145.77
Bank interest 21,214,733.61
Interest on swaps 31,528,311.84
Other income 11 5,954,628.14
Total expenses (300,134,083.78)
Management fees 5 (192,280,630.50)
Performance fees 8 (433.61)
Fixed service fees 6 (59,078,225.36)
Overlay fees 7 (1,503,066.37)
Subscription tax 10 (6,429,877.01)
Bank interest (1,496,308.11)
Interest on swaps (18,962,562.93)
Interest on bonds and other debt instruments (19,525,661.21)
Other expenses 12 (857,318.68)
Net investment income 628,916,157.47
Realised gains on securities portfolio 1,246,555,706.31
Realised losses on securities portfolio (1,073,055,947.07)

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

(Denominated in EUR)

Statistics
Net assets 30/09/2019 EUR  389,470,421.56
30/09/2018 EUR  439,174,433.95

30/09/2017 EUR 604,439,476.29

Net asset value per share**

Capitalisation | (EUR) 30/09/2019 EUR 5,053.68
30/09/2018 EUR 5,034.51
30/09/2017 EUR 5,063.32
Capitalisation Z (EUR) 30/09/2019 EUR 5,142.94
30/09/2018 EUR 5,113.70
30/09/2017 EUR 5,133.13
Capitalisation Zz (EUR) 30/09/2019 EUR 250,657.75
30/09/2018 EUR 249,108.33

30/09/2017 EUR -

Number of shares

Capitalisation | (EUR) 30/09/2019 2,766
30/09/2018 2,923
30/09/2017 6,383
Capitalisation Z (EUR) 30/09/2019 19,879
30/09/2018 23,127
30/09/2017 111,456
Capitalisation Zz (EUR) 30/09/2019 1,090
30/09/2018 1,229
30/09/2017 -

Ongoing charges in %*

Capitalisation | (EUR) 30/09/2019 0.25%
Capitalisation Z (EUR) 30/09/2019 0.06%
Capitalisation Zz (EUR) 30/09/2019 0.01%
Portfolio turnover in %* 30/09/2019 154.05%

* 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 30/09/2019

Notes
Total securities portfolio 2 384,951,115.70
Undertakings for collective investment 22,869,920.88
Bonds and other debt instruments 362,081,194.82
Cash at bank 6,459,348.28
Other assets 4,14 2,941,642.54
Total assets 394,352,106.52
Current liabilities 4 (4,696,720.46)
Total financial derivative instruments 2 (184,964.50)
Forward foreign exchange contracts (184,964.50)
Total liabilities (4,881,684.96)
Net assets at the end of the year 389,470,421.56

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 2,358,157.33
Interest on bonds and other debt instruments 2,358,157.33
Total expenses (133,011.14)
Management fees 5 (16,998.00)
Fixed service fees 6 (71,310.73)
Subscription tax 10 (37,917.86)
Bank interest (6,784.55)
Net investment income 2,225,146.19
Realised gains on securities portfolio 1,168,285.51
Realised losses on securities portfolio (1,746,563.79)
Realised gains on financial derivative instruments 7,184,312.36
Realised losses on financial derivative instruments (5,849,985.81)
Realised gains on currency 1,750,458.43
Realised losses on currency (3,578,301.45)
Changes in net unrealised gains or (losses) on securities 1,298,520.25
portfolio
Changes in net unrealised gains or (losses) on financial (176,218.59)
derivative instruments
Result of operations 2,275,653.10
Subscriptions 215,852.83
Redemptions (52,195,518.32)
Net assets at the beginning of the year 439,174,433.95
Net assets at the end of the year 389,470,421.56

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 30/09/2019
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 6,219,890 PARAGON MORTGAGES NO 10 PLC -10X A2B EUR 5,980,659.91 1.54
. . L . 15/06/2041 FRN
official stock exchange listing and/or dealt in on another regulated market 4,671,512 RESIDENTIAL MORTGAGE SECURITIES 28PLC-28  Gpp 5,288,838.04 136
A 15/06/2046 FRN
5,304,019 RESIDENTIAL MORTGAGE SECURITIES 31 PLC-31  ggp 6,016,050.59 154
i A 20/09/2021 FRN
Bonds and other debt instruments 3,068,204 SHAWBROOK MORTGAGE FUNDING 2019-1PLC  Gpp 4,495,447.41 115
Ireland SER 2019-1 CL A 16/12/2050 FRN
5,000,000 THRONES 2015-1 PLC 2015-1 B 18/03/2050 FRN ~ GBP 5,645,996.93 1.45
5,500,000 AVOCA CLO XV DAC -15X AR 15/04/2031 FRN EUR 5,503,432.00 1.41 4,886,919 TOGETHER ASSET BACKED SECURITISATIO 2018-1  ggp 5,522,747.73 1.42
3,171,259 BLUESTEP MORTGAGE SECURITIESNO 4 DAC-4 A gyR 3,171,629.84 0.81 A 12/07/2050 FRN
10/08/2066 FRN 4,717,640 TOWER BRIDGE FUNDING NO 2 PLC-2 A GBP 5,323,309.18 1.37
3,800,000 CARLYLE GLOBAL MARKET STRATEGIES EURO CLO  EyR 3,802,872.80 0.98 20/03/2056 FRN
2015-2 DAC 2015-2X AA1R 21/09/2029 FRN 5,938,640 TOWER BRIDGE FUNDING NO 3 PLC-3 A GBP 6,715,686.33 1.72
8,215,000 CITIZEN IRISH AUTO RECEIVABLES TRUST 2018-1  gyR 8,252,353.61 212 20/12/2061 FRN
A15/12/2027 FRN
4,451,000 DILOSK RMBS NO 3 DAC SER 3 CLA 20/10/2057  EyR 4,444,249.03 114 58,820,851.16 15.11
FRN Italy
4,208,395 EOS EUROPEAN LOAN CONDUITNO 35 DACSER  gyR 4,213,693.47 1.08
35X CL A 23/04/2029 FRN
4731475 EURGPEAN LOAN CONDUIT 31 A1 26/10/2028  pug 47303171 12 9,000,000 AUTOFLORENCE 1 SRL SER 1 CL A 25/12/2042 FRN EUR 9,039,626.10 2.32
T3LATE 1734,317. - 4,688,000 BRIGNOLE CO 2019-1 SRL SER 2019-1 CLA EUR 4,700,989.98 121
FASTNET SECURITIES 12 DAC -12 A 10/10/2056 24/07/2034 FRN
379,949 /10/ EUR 5,808,245.79 149 5,000,000 SUNRISE SPV Z70 SRL SER 2019-1 CL A EUR 5,018,986.50 1.29
8,048,260 FASTNET SECURITIES 13 DAC-13 A 18/04/2057  gyR 8,050,207.39 2.07 27/05/2044 FRN
FRN 18,759,602.58 4.82
6,286,817 FINANCE IRELAND RMBS NO 1 DAC SER 1 CL A EUR 6,285,380.29 161
24/06/2058 FRN Australia
5,072,131 FROSN-2018 DAC 2018-1 A1 21/05/2028 FRN EUR 5,076,386.79 130
5,000,000 GOLDENTREE LOAN MANAGEMENTEURCLO1  guR 4,978,775.00 128 5,661,284 ;551’:)%;59"‘:;35 PTY LTD 2018-1 A1C EUR 5,647,578.95 145
DAC -1X A1A 20/10/2030 FRN 4181,262 LIBERTY SERIES 2017-4 2017-4 A1C25/04/2049  gyR 4172,236.19 1.07
8,033,000 HARVEST CLO VIl DAC -8X ARR 01/15/2031 FRN  EUR 8,035,787.45 2.06 e L e
3,831,802 HARVEST CLO X DAC -10X AR 15/11/2028 FRN EUR 3,833,530.22 0.98 8,044,284 PEPPER RESIDENTIAL SECURITIES TRUST NO 22 EUR 8,033,284.41 2.06
2,012,066 JEPSON 2019 DAC SER 2019-1 CL A 24/11/2057  gyR 2,009,819.92 0.52 22X A1GE 20/06/2060 FRN
FRN 17,853,099.55 4.58
7,621,414 KANAAL CMBS FINANCE 2019 DACSER 2019-1CL  gyR 7,645,581.93 1.96
A 22/08/2028 FRN Luxembourg
5,932,009 KANTOOR FINANCE 2018 DAC 2018-1 A EUR 5,934,488.52 152
22/05/2028 FRN 5,908,098 CARTESIAN RESIDENTIAL MORTGAGES BLUESA  EUR 5,924,712.93 152
10,500,000 MADISON PARK EURO FUNDING XIV DAC SER 14X gyjR 10,500,000.00 271 BLUE A 18/07/2044 FRN
CL A1 15/07/2032 FRN 6,535,000 CARTESIAN RESIDENTIAL MORTGAGES 4 SASER4  EyR 6,542,501.53 1.68
3,945,515 MULCAIR SECURITIES DAC SER 1 CL A 24/04/2071  gyR 3,945,481.57 101 CLA25/11/2054 FRN
FRN 12,467,214.46 3.20
9,232,384 ORANJE EUROPEAN LOAN CONDUITNO 32 DAC-  gyR 9,306,315.69 239
32 A22/11/2028 FRN France
10,000,000 ORWELL PARK CLO DAC -1X A1R 18/07/2029 FRN ~ EUR 9,996,230.00 2.58
BPCE HOME LOANS FCT 2018 2018-1 A
5,000,000 ST PAUL'S CLO III-R DAC -3RX AR 15/01/2032 FRN  EUR 5,000,635.00 1.28 8,246,558 31/10/2053 FRN EUR 8,319,243.16 213
7,331,134 TAURUS 2019-1 FR DAC 2019-1FR A 02/02/2031  gyR 7,374,248.83 1.89 701,305 COMPARTIMENT LOGGIAS 2001-1 2001-1 A EUR 701,287.67 0.18
FRN 27/12/2023 FRN
137,904,252.33 35.41 2,441,592 FCC MINOTAURE 2004-1 A 22/12/2026 FRN EUR 2,442,314.31 0.63
Netherlands 11,462,845.14 2.94
9,833,756 DELFT 2019 BV SER 2019-1 CL A 22/10/2042 FRN  EUR 984555652  2.53 United States
5,002,408 DOMI2019-1 BV SER 2019-1 CL A 15/06/2051 EUR 5,006,934.83 1.29 7,004,738 SLM STUDENT LOAN TRUST 2003-5 2003-5 AS EUR 6,990,461.34 179
ERRQDEN 29 EURO CLO 2013 BV 2013-29X ARR 17/06/2024 FRN
6,000,000 - EUR 5,953,626.00 153
15/07/2032 FRN 6,990,461.34  1.79
8,000,000 DRYDEN 46 EURO CLO 2016 BV SER 2016-46X CL  gyR 8,023,928.00 2.06 .
A1R 15/01/2030 FRN Spain
15,460,183 ;’:/Tocl*/‘z';'z‘;ii"’\lw FINANCE 2017-1 BV 2017-1A  gyR 15,496,983.07 3.98 3,500,000 SABADELL CONSUMO 1 FDT SER 1 CLA EUR 3,500,000.00 0.90
8,814,559 DUTCH PROPERTY FINANCE 2018-1BV 2018-1A gy 882020748 2.26 24/03/2031 FRN
28/04/2051 FRN 3,500,000.00 0.90
6,761,803 DUTCH PROPERTY FINANCE 2019-1 BV SER 2019-  EyR 6,787,309.51 174
1CLA29/10/2052 FRN
5,073,440 DUTCH RESIDENTIAL MORTGAGE PORTFOLIO Il gyR 5,112,722.53 131 362,081,194.82  92.97
BV -2 A 26/09/2048 FRN 3 L.
6,044,032 EDML 2018-1 BV 2018-1 A 29/01/2057 FRN EUR 6,086,439.29 156 Undertakings for collective investment
1,425,882 NORTH WESTERLY CLO IV 2013 BV IV-X AIR EUR 1,426,747.90 037
15/01/2026 FRN
11,627,172 SAECURE 16 BV -16 A 30/10/2091 FRN EUR 11,769,465.73 3.02 Open ended funds
9,800,000 i;gRM 2019-1 BV SER 2019-1 CLA 22/03/2066  guR 9,992,947.40 257 Luxembourg
94,322,868.26 24.22 22,885 NN (L) LIQUID EUR - Z CAP EUR EUR 22,869,920.88 5.87
United Kingdom 22,869,920.88  5.87
7,237,435 CASTELL 2018-1 PLC 2018-1 A 25/01/2046 FRN  GBP 8,179,083.14 211 22,869,920.88  5.87
5,000,000 CASTELL 2019-1 PLC SER 2019-1 A 15/07/2052 GBP 5,653,031.90 145
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 30/09/2019 (continued)

Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV
Total securities portfolio 384,951,115.70 98.84

Financial derivative instruments as at 30/09/2019

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

Forward foreign exchange contract

55,474,379.20 EUR 49,295,310.00 GBP 31/10/2019 55,474,379.20 (184,964.50)
55,474,379.20 (184,964.50)
Total financial derivative instruments (184,964.50)

Summary of net assets as at 30/09/2019

NAV
Total securities portfolio 384,951,115.70 98.84
Total financial derivative instruments (184,964.50) (0.05)
Cash at bank 6,459,348.28 1.66
Other assets and liabilities (1,755,077.92) (0.45)
Total net assets 389,470,421.56 100.00

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

(Denominated in EUR)

Statistics
Net assets 30/09/2019 EUR 53,998,942.65 Number of shares
30/09/2018 EUR 68,867,888.90
30/09/2017 EUR 126,742,673.72 Capitalisation | Hedged (i) (PLN) 30/09/2019 30
30/09/2018 30
Net asset value per share** 30/09/2017 891
Capitalisation | (EUR) 30/09/2019 EUR 5,898.97 Capitalisation | Hedged (i) (USD) 30/09/2019 7
30/09/2018 EUR 5,754.21 30/09/2018 7
30/09/2017 EUR 5,816.66 30/09/2017
Capitalisation | Hedged (i) (PLN) 30/09/2019 PLN 22,554.09 Capitalisation P (EUR) 30/09/2019 73
30/09/2018 PLN 21,610.72 30/09/2018 108
30/09/2017 PLN 21,399.05 30/09/2017 968
Capitalisation | Hedged (i) (USD) 30/09/2019 USD 5,313.48 Capitalisation X (EUR) 30/09/2019 2,619
30/09/2018 USD 5,038.94 30/09/2018 2,815
30/09/2017 USD - 30/09/2017 3,409
Capitalisation P (EUR) 30/09/2019 EUR 279.29 Capitalisation Z (EUR) 30/09/2019 2,001
30/09/2018 EUR 273.17 30/09/2018 2,934
30/09/2017 EUR 276.98 30/09/2017 5,200
Capitalisation X (EUR) 30/09/2019 EUR 260.47 Distribution D (Q) (EUR) 30/09/2019 266
30/09/2018 EUR 255.65 30/09/2018 1,070
30/09/2017 EUR 260.55 30/09/2017 2,266
Capitalisation Z (EUR) 30/09/2019 EUR 5,283.20 Distribution | (Q) Hedged (i) (GBP) 30/09/2019 -
30/09/2018 EUR 5,134.47 30/09/2018 -
30/09/2017 EUR 5,164.30 30/09/2017 21,188
Distribution D (Q) (EUR) 30/09/2019 EUR 18.77 Distribution N (Q) (EUR) 30/09/2019 1,613,692
30/09/2018 EUR 18.95 30/09/2018 1,968,127
30/09/2017 EUR 19.82 30/09/2017 3,370,488
Distribution | (Q) Hedged (i) (GBP) 30/09/2019 GBP - Distribution P (EUR) 30/09/2019 70
30/09/2018 GBP - 30/09/2018 5,583
30/09/2017 GBP 97.21 30/09/2017 6,383
Distribution N (Q) (EUR) 30/09/2019 EUR 19.25 Distribution R (EUR) 30/09/2019 -
30/09/2018 EUR 19.37 30/09/2018 300
30/09/2017 EUR 20.17 30/09/2017 -
Distribution P (EUR) 30/09/2019 EUR 232.74 .
30/09/2018 EUR 23277 | Dividend
30/09/2017 EUR 241.02 Distribution D (Q) (EUR) 12/08/2019 EUR 0.15
Distribution R (EUR) 30/09/2019 EUR - N
30/09/2018 EUR 23317 Distribution D (Q) (EUR) 13/05/2019 EUR 0.15
30/09/2017 EUR ) Distribution D (Q) (EUR) 12/02/2019 EUR 0.15
Number of shares Distribution D (Q) (EUR) 12/11/2018 EUR 0.15
Capitalisation | (EUR) 30/09/2019 L942 | pistribution N (Q) (EUR) 12/08/2019 EUR 0.15
30/09/2018 2,322
30/09/2017 3,850 | pistribution N (Q) (EUR) 13/05/2019 EUR 0.15

* 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) Absolute Return Bond

(Denominated in EUR)

Statistics (continued)

Distribution N (Q) (EUR) 12/02/2019 EUR 0.15
Distribution N (Q) (EUR) 12/11/2018 EUR 0.15
Distribution P (EUR) 14/12/2018 EUR 5.15
Distribution R (EUR) 14/12/2018 EUR 5.75

Ongoing charges in %*

Capitalisation | (EUR) 30/09/2019 0.43%
Capitalisation | Hedged (i) (PLN) 30/09/2019 0.45%
Capitalisation | Hedged (i) (USD) 30/09/2019 0.45%
Capitalisation P (EUR) 30/09/2019 0.65%
Capitalisation X (EUR) 30/09/2019 0.95%
Capitalisation Z (EUR) 30/09/2019 0.13%
Distribution D (Q) (EUR) 30/09/2019 0.65%
Distribution N (Q) (EUR) 30/09/2019 0.42%
Distribution P (EUR) 30/09/2019 0.65%
Portfolio turnover in %* 30/09/2019 (11.08%)

* 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) Absolute Return Bond

(Denominated in EUR)

Financial statements

Statement of net assets as at 30/09/2019

Notes
Total securities portfolio 2 50,082,563.12
Bonds and other debt instruments 50,082,563.12
Total financial derivative instruments 2 14,171.61
Interest rate swaps 14,171.61
Cash at bank 3,121,557.43
Margin deposits 181,211.70
Other assets 4,14 2,051,016.92
Total assets 55,450,520.78
Current liabilities 4 (494,103.91)
Total financial derivative instruments 2 (957,474.22)
Credit default swaps (49,097.79)
Forward foreign exchange contracts (886,441.00)
Futures (21,935.43)
Total liabilities (1,451,578.13)
Net assets at the end of the year 53,998,942.65

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 1,570,988.03
Interest on bonds and other debt instruments 1,301,622.55
Bank interest 11,645.60
Interest on swaps 214,093.76
Other income 11 43,626.12
Total expenses (360,298.55)
Management fees 5 (154,027.47)
Performance fees 8 (433.61)
Fixed service fees 6 (78,887.59)
Overlay fees 7 (39.67)
Subscription tax 10 (19,222.10)
Bank interest (1,637.28)
Interest on swaps (106,050.83)
Net investment income 1,210,689.48
Realised gains on securities portfolio 790,516.64
Realised losses on securities portfolio (740,730.24)
Realised gains on financial derivative instruments 1,990,320.29
Realised losses on financial derivative instruments (4,218,212.00)
Realised gains on currency 1,085,426.75
Realised losses on currency (597,544.86)
Changes in net unrealised gains or (losses) on securities 2,791,431.36
portfolio
Changes in net unrealised gains or (losses) on financial (927,040.44)
derivative instruments
Result of operations 1,384,856.98
Subscriptions 13,827,457.12
Redemptions (29,007,113.55)
Distribution (1,074,146.80)
Net assets at the beginning of the year 68,867,888.90
Net assets at the end of the year 53,998,942.65

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

Securities portfolio as at 30/09/2019

Quantity/
Nominal

Name

Currency

NN (L) Absolute Return Bond

(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

500,000
150,000
150,000
550,000
500,000
150,000
150,000

350,000
150,000
155,000
500,000
600,000

150,000
150,000
106,000
200,000
266,000
600,000
400,000

500,000

500,000
150,000

300,000

150,000
600,000
150,000
1,150,000

150,000

600,000
150,000
135,000
150,000
150,000
150,000

150,000
550,000
150,000

150,000
300,000
200,000

150,000
400,000
150,000

140,000
500,000
150,000

150,000

United States

AIR LEASE CORP 3.625% 01/04/2027

ALLY FINANCIAL INC 4.625% 19/05/2022
ANTERO RESOURCES CORP 5.125% 01/12/2022
AT&T INC 1.300% 05/09/2023

BANK OF AMERICA CORP 07/02/2022 FRN EMTN
BERRY GLOBAL INC 5.125% 15/07/2023

BLUE RACER MIDSTREAM LLC / BLUE RACER
FINANCE CORP 6.125% 15/11/2022

BMW US CAPITAL LLC 3.400% 13/08/2021
CABLEVISION SYSTEMS CORP 5.875% 15/09/2022
CCM MERGER INC 6.000% 15/03/2022
CELANESE US HOLDINGS LLC 1.125% 26/09/2023
CHARTER COMMUNICATIONS OPERATING LLC /
CHARTER COMMUNICATIONS OPERATING
CAPITAL 3.579% 23/07/2020

CIT GROUP INC 5.000% 01/08/2023
CLEVELAND-CLIFFS INC 4.875% 15/01/2024
COMMSCOPE INC 5.000% 15/06/2021

CSC HOLDINGS LLC 5.375% 15/07/2023

CVS HEALTH CORP 3.350% 09/03/2021

DAE FUNDING LLC 4.000% 01/08/2020

DELL INTERNATIONAL LLC / EMC CORP 6.020%
15/06/2026

GOLDMAN SACHS GROUP INC/THE 2.500%
18/10/2021 EMTN

HCA INC 5.250% 15/06/2026

HUGHES SATELLITE SYSTEMS CORP 7.625%
15/06/2021

JPMORGAN CHASE & CO 2.625% 23/04/2021
EMTN

LAREDO PETROLEUM INC 5.625% 15/01/2022
LENNAR CORP 4.500% 15/11/2019

MEDNAX INC 5.250% 01/12/2023
METROPOLITAN LIFE GLOBAL FUNDING | 0.875%

20/01/2022 EMTN
MGM RESORTS INTERNATIONAL 6.625%

15/12/2021

MORGAN STANLEY 1.875% 30/03/2023
NAVIENT CORP 6.500% 15/06/2022

NETFLIX INC 5.500% 15/02/2022

OLIN CORP 5.500% 15/08/2022

PQ CORP 6.750% 15/11/2022

PRIME SECURITY SERVICES BORROWER LLC /
PRIME FINANCE INC 9.250% 15/05/2023
RADIAN GROUP INC 4.500% 01/10/2024
RELIANCE HOLDING USA INC 5.400% 14/02/2022
SCIENTIFIC GAMES INTERNATIONAL INC 10.000%
01/12/2022

SEALED AIR CORP 4.875% 01/12/2022

SIRIUS XM RADIO INC 4.625% 15/07/2024
SOUTHERN STAR CENTRAL CORP 5.125%
15/07/2022

SPRINGLEAF FINANCE CORP 6.125% 15/03/2024
SPRINT CORP 7.250% 15/09/2021

TARGA RESOURCES PARTNERS LP / TARGA
RESOURCES PARTNERS FINANCE CORP 4.250%
15/11/2023

T-MOBILE USA INC 4.000% 15/04/2022

WELLS FARGO & CO 1.125% 29/10/2021 EMTN
WILLIAMS SCOTSMAN INTERNATIONAL INC
6.875% 15/08/2023

WPX ENERGY INC 6.000% 15/01/2022

usb
usop
usb
EUR
EUR
usb
usb

usb
usb
usb
EUR
usb

usb
usb

usb
uso
usb
usb

EUR

usb
usb

EUR

usob

usb

EUR

usb

EUR

usb

usb
usb
usb

usb

usb

uso
usb
uso

usb

usb

usop
EUR
uso

usb

473,125.57
143,122.04
120,771.46
573,108.25
504,931.00
141,025.32
138,412.36

328,394.84
148,541.14
145,861.09
516,290.50
555,075.40

146,746.97
140,464.78

97,331.47
188,350.03
247,946.55
554,691.80
412,840.21

526,316.50

513,116.40
148,698.13

313,206.60

130,691.25
550,934.51
139,798.57

1,175,809.45

149,192.63

636,977.40
147,297.61
131,473.44
145,251.65
142,439.74
144,608.97

142,110.07
536,113.79
143,031.92

144,616.68
285,572.65
185,043.48

148,374.79
391,746.84
138,578.43

132,417.12
512,800.50
144,142.27

144,980.74

The accompanying notes form an integral part of these financial statements.
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1.06
0.94
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0.27
0.96
1.02
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0.35
0.46
1.03
0.76
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0.58

0.24
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0.26
2.17
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117
0.27
0.24
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0.99
0.26
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0.73
0.26
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1,000,000
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500,000
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500,000
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500,000
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450,000
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305,000
480,000

300,000

600,000
500,000
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Name Currency

ZAYO GROUP LLC / ZAYO CAPITAL INC 6.375% Usb

15/05/2025

Netherlands

ABN AMRO BANK NV 2.650% 19/01/2021 usp

ARGENTUM NETHERLANDS BV FOR SWISS RELTD  (jsp

15/08/2050 FRN

BMW FINANCE NV 0.125% 13/07/2022 EMTN EUR

DE VOLKSBANK NV 05/11/2025 FRN EMTN EUR

ELM BV FOR SWISS REINSURANCE CO LTD FRN EUR

PERP

FIAT CHRYSLER AUTOMOBILES NV 5.250% Usb

15/04/2023

GREENKO DUTCH BV 4.875% 24/07/2022 usp

GTH FINANCE BV 6.250% 26/04/2020 usp

0Ol EUROPEAN GROUP BV 6.750% 15/09/2020 EUR

TENNET HOLDING BV FRN PERP EUR

TEVA PHARMACEUTICAL FINANCE NETHERLANDS ~ jsp

11l BV 2.200% 21/07/2021

VONOVIA FINANCE BV 0.875% 03/07/2023 EMTN  EUR

ZIGGO BV 3.750% 15/01/2025 EUR

Germany

HEIDELBERGCEMENT AG 2.250% 30/03/2023 EUR

EMTN

MAHLE GMBH 2.375% 20/05/2022 EMTN EUR

MAHLE GMBH 2.500% 14/05/2021 EMTN EUR

MERCK KGAA 12/12/2074 FRN EUR

MUENCHENER RUECKVERSICHERUNGS- EUR

GESELLSCHAFT AG IN MUENCHEN 26/05/2042

FRN EMTN

MUENCHENER RUECKVERSICHERUNGS- GBP

GESELLSCHAFT AG IN MUENCHEN 26/05/2042

FRN EMTN

THYSSENKRUPP AG 1.375% 03/03/2022 EUR

THYSSENKRUPP AG 2.750% 08/03/2021 EMTN EUR

VOLKSWAGEN FINANCIAL SERVICES AG 0.750%  gyR

14/10/2021 EMTN

VOLKSWAGEN LEASING GMBH 0.500% EUR

20/06/2022 EMTN

France

CROWN EUROPEAN HOLDINGS SA 2.625% EUR

30/09/2024

ELIS SA 1.000% 03/04/2025 EMTN EUR

ITALCEMENTI FINANCE SA 5.375% 19/03/2020 EUR

EMTN

ORANO SA 3.250% 04/09/2020 EMTN EUR

TOTAL SA FRN PERP EMTN EUR

Iceland

ARION BANKI HF 0.750% 29/06/2020 EMTN EUR

ISLANDSBANKI HF 19/01/2024 FRN EUR

LANDSBANKINN HF 1.000% 30/05/2023 EMTN EUR

LANDSBANKINN HF 1.625% 15/03/2021 EMTN EUR

Hong Kong

CGNPC INTERNATIONAL LTD 1.625% 11/12/2024  gyR

EMTN

CNAC HK FINBRIDGE CO LTD 3.000% 19/07/2020  USD
usD

ICBCIL FINANCE CO LTD 3.650% 05/03/2022
EMTN

Market value
in EUR

132,419.68

13,754,792.59

922,793.07
810,080.17

832,944.01
519,197.50
409,711.82

196,093.38

459,392.77
278,303.52
265,071.75
534,755.00
168,208.04

512,913.00
204,788.00
6,114,252.03

533,839.50
556,862.58
267,350.98

933,303.60
580,906.50

639,620.98

498,084.00
102,312.60
304,368.30

256,944.12

4,673,593.16

430,946.00

199,983.60
307,197.30

614,829.00
517,413.15
2,070,369.05

804,437.60
150,400.65
306,873.62
489,739.20
1,751,451.07

316,165.80

551,296.64
467,850.85

NAV

0.25

25.47

1.71
1.50

1.54
0.96
0.76

0.36

0.85
0.52
0.49
0.99
0.31

0.95
0.38
11.32

1.03
0.50
1.72
1.08

1.18

0.92
0.19
0.56

0.48

8.65

0.80

0.37
0.57

113
0.96
3.83

1.48
0.28
0.57
0.91

3.24

0.59

1.01
0.87
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NN (L) Absolute Return Bond

(Denominated in EUR)

Securities portfolio as at 30/09/2019 (continued)

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
400,000 WEICHAI INTERNATIONAL HONG KONG ENERGY  jsp 371,652.54 0.69 Italy
GROUP CO LTD 4.125% 30/09/2020
1,706,965.83  3.16 550,000 FCA BANK SPA/IRELAND 1.375% 17/04/2020 EUR 554,479.20 1.03
EMTN
Luxembourg 104,000 TELECOM ITALIA SPA/MILANO 4.000% EUR 114,626.62 021
11/04/2024 EMTN
435,000 CNH INDUSTRIAL FINANCE EUROPE SA1.875%  EuR 459.776.73 0.85 669,105.82 1.24
X ,776. . ,105. .
19/01/2026 EMTN
1,000,000 HANNOVER FINANCE LUXEMBOURG SA EUR 1,053,494.00 105 India
14/09/2040 FRN
1,513,270.73  2.80 600,000 NTPC LTD 2.750% 01/02/2027 EMTN EUR 658,901.40 1.22
Mexico 658,901.40 1.22
. Bahrain
200,000 BBVA BANCOMER SA/TEXAS 7.250% 22/04/2020  USD 187,314.07 035
200,000 ORBIA ADVANCE CORP SAB DE CV 4.875% UsD 192,945.33 036 700,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  ysp 646,895.80 120
19/09/2022 5.500% 31/03/2020
1,000,000 PETROLEOS MEXICANOS 3.125% 27/11/2020 EUR 1,031,418.00 1.90 646,895.80  1.20
1,411,677.40 2.61 . .
T United Kingdom
Australia
600,000 OTE PLC 3.500% 09/07/2020 EUR 614,981.40 114
400,000 CNOOC CURTIS FUNDING NO 1PTY LTD 2.750%  EUR 410,666.40 076
03/10/2020 614,981.40 1.14
800,000 TRANSURBAN FINANCE CO PTY LTD 2.500% EUR 816,290.40 151 Soain
08/10/2020 EMTN P
1,226,956.80  2.27 500,000 ABERTIS INFRAESTRUCTURAS SA 1.500% EUR 521,849.50 0.97
27/06/2024 EMTN
Ireland 521,849.50  0.97
600,000 AQUARIUS & INVESTMENTS PLC FOR ZURICH EUR 687,753.00 127 - .
INSURANCE CO LTD 02/10/2043 FRN EMTN Dominican Republic
500,000 izmoJRFzIT);:PPA ACQUISITIONS ULC 4.125% EUR 506,145.50 0.94 533,333 DOMINICAN REPUBLIC INTERNATIONAL BOND Usb 511,563.62 0.95
/01/. 7.500% 06/05/2021
1,193,898.50 2.21 511,563.62 0.95
Canada Finland
150,000 BAUSCH HEALTH COS INC 4.500% 15/05/2023 EUR 151,797.15 0.28 500,000 NOKIA OY) 1.000% 15/03/2021 EMTN EUR 506,486.00 0.94
5
250,000 BOMBARDIER INC 6.125% 15/05/2021 EUR 265,072.25 0.49 506,486.00  0.94
405,000 FAIRFAX FINANCIAL HOLDINGS LTD 2.750% EUR 445,725.59 0.82
29/03/2028 Sweden
28,000 FIRST QUANTUM MINERALS LTD 7.000% UsD 25,855.08 0.05
15/02/2021 500,000 ESSITY AB 0.500% 05/03/2020 EMTN EUR 500,565.50 0.93
300,000 HARVEST OPERATIONS CORP 3.000% 21/09/2022  USD 280,323.34 052

500,565.50  0.93
1,168,773.41  2.16

Isle of Man
Cayman Islands
500,000 GOHL CAPITAL LTD 4.250% 24/01/2027 usp 479,700.06 0.89
600,000 AZURE NOVA INTERNATIONAL FINANCE LTD Usb 550,740.78 101
3.000% 21/03/2020 EMTN 479,700.06 0.89
200,000 GRUPO AVAL LTD 4.750% 26/09/2022 usb 189,418.82 0.35 Philioni
ilippines
100,000 INDUSTRIAL SENIOR TRUST 5.500% 01/11/2022  USD 95,648.32 0.18 PP
150,000 TRANSOCEAN SENTRY LTD 5.375% 15/05/2023 usb 137,800.91 0.26 500,000 UNION BANK OF THE PHILIPPINES 3.369% usD 469,513.39 0.87
29/11/2022 EMTN
100,000 XLIT LTD 29/06/2047 FRN EUR 111,157.60 0.21

469,513.39  0.87
1,084,766.43  2.01

Saudi Arabia
Japan
T AKEDA PHARMACEUTICAL CO LTD 11259 500,000 SAUDI ARABIAN OIL CO 2.750% 16/04/2022 UsD 463,202.16 0.87
800,000 -125% EUR 825,783.20 153
21/11/2022 463,202.16  0.87
825,783.20 1.53 Russia
Paraguay 400,000 RUSSIAN FOREIGN BOND - EUROBOND 3.625% EUR 214,217.20 0.77
800,000 PARAGUAY GOVERNMENT INTERNATIONAL uUsD 800,201.80 148 16/09/2020
BOND 5.000% 15/04/2026 414,217.20 0.77
800,201.80 1.48
4 Qatar
Austria 400,000 QATAR GOVERNMENT INTERNATIONALBOND  jsp 384,176.11 071
800,000 ERSTE GROUP BANK AG 26/05/2025 FRN EMTN  USD 746,263.80 138 3.375% 14/03/2024
: o ) 384,176.11 0.71
746,263.80 1.38
) Supranational - Multinational
Switzerland
200,000 AFRICAN EXPORT-IMPORT BANK/THE 4.000% UsD 186,021.83 035
700,000 UBS AG 12/02/2026 FRN EMTN EUR 742,000.00 137 24/05/2021 EMTN

742,000.00 1.37

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

(Denominated in EUR)

Securities portfolio as at 30/09/2019 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
200,000 BANQUE OUEST AFRICAINE DE DEVELOPPEMENT  j5p 190,113.56 036
5.500% 06/05/2021 Bonds and other debt instruments
376,135.39  0.71 Spain
Brazil 140,703 GRUPO ISOLUX CORSAN SA 6.000% 30/12/2021- gy 1,917.64 0.00
200,000 BANCO DO BRASIL SA/CAYMAN 3.875% UsD 18712897 035 DEFAULTED
10/10/2022 1,917.64  0.00
200,000 BANCO VOTORANTIM SA 4.000% 24/09/2022 Usb 186,364.52 034 .
EMTN South Africa
373,493.49  0.69 65,682 K2016/470260 SOUTH AFRICA LTD 25.000% UsD 8091 0.0l
31/12/2022
Turke!
Yy 80.91 0.01
200,000 KOC HOLDING AS 3.500% 24/04/2020 usb 183,552.38 0.34
200,000 TURKEY GOVERNMENT INTERNATIONALBOND  jsp 184,001.47 034 1,998.55  0.01
7.500% 07/11/2019
367,553.85 0.68 — .
Total securities portfolio 50,082,563.12 92.75
Romania
300,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 339,689.10 0.63 . f . P
BOND 2.875% 26/05/2028 Financial derivative instruments as at 30/09/2019
339,689.10 0.63
Malaysia Name Sell / Interest ~ Maturity Currency Notional Swap value
Buy rate date in EUR
300,000 AXIATA SPV2 BHD 4.357% 24/03/2026 EMTN usb 295,985.42 0.55 (%)
295,985.42  0.55 .
’ Credit default swaps
Virgin Islands
g CDX ITRAXX Sell 1.000 20/06/2024  EUR 2,600,000.00 64,035.87
300,000 EASTERN CREATION Il INVESTMENT HOLDINGS  ysp 275,321.96 0.51 01.000 SP
LTD 2.750% 26/09/2020 EMTN 06/20/2024
D
275,321.96  0.51 c :’\’/‘I‘SRRIZX Sell 1.000 20/06/2024  USD 2,700,000.00 52,182.66
China INVESTMENT
GRADE SERIES 32
200,000 CHINA DEVELOPMENT BANK 0.125% 24/01/2020  EUR 199,913.20 0.37 c‘éi’ﬁ&%
sell 1.000 20/12/2024  USD 2,500,000.00 45,057.31
199,91320 037 AMERICA /12
. INVESTMENT
Colombia GRADE SERIES 33
200,000 COLOMBIA TELECOMUNICACIONES SA ESP UsD 184.937.63 034 VERSION 1
" 5.375% 27/09/2022 g EUR%%’;';EQ?? Sell 1.000 20/12/2024  EUR 1,600,000.00 37,424.64
184,937.63 0.34 32 VERSION 1
i CDX NORTH
Argentina o sell 1.000 20/12/2024  USD 1,600,000.00 28,836.67
INVESTMENT
50,000 YPF SA 8.500% 23/03/2021 usb 40,069.53 0.07 | GRADE SERIES 33
40,069.53 0.07 VERSION 1
X CDX NORTH Sell 1.000 20/12/2024  USD 1,400,000.00 25,109.57
South Africa AMERICA
INVESTMENT
584,007 2016470219 SOUTH AFRICA LTD 8.000% EUR 1,291.24 0.00 | GRADE SERIES 33
31/12/2022 VERSION 1
1,291.24  0.00 CDXITRAXX ]| 1.000  20/12/2024  EUR 1,000,000.00 23,390.40
EUROPE SERIES
50,080,564.57 92.74 32 VERSION 1
e CDSMALAYSIA g 1.000 20/12/2020  EUR 1,000,000.00 11,010.92
. A GOVERNMENT
Other transferable securities and money market instruments 1.000%
20/12/2020
CDSFIAT el 5.000 20/12/2019  EUR 1,000,000.00 10,829.98
Shares CHRYSLER
- AUTOMOBILE
South Africa 5.000%
20/12/2023
347,110 HOLDCO 2 ORDINARY B SHARES usb 0.00 0.00 CDSCREDIT g 1.000 20/12/2020  EUR 1,000,000.00 0,131.82
0.00 0.00 AGRICOLE SA
1.000%
20/12/2022
0.00  0.00 |cpsnA01.000SP Sell 1.000 20/12/2020  EUR 1,000,000.00 4,912.76
12/20/2020
MLMBIE2X
CDS FEDERATIVE Sell 1.000 20/06/2020  USD 1,000,000.00 3,632.61
REPUBLIC OF
BRAZIL 1.000%
20/06/2022

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 30/09/2019 (continued)
Name Sell / Interest  Maturity Currency Notional Swap value To receive To pay Maturity Commitment Unrealised
Buy r(e;/ta)e date in EUR date inEUR  profit or (loss)
: in EUR
CDS REPUBLIC OF Buy 1.000 20/06/2024  USD 400,000.00 (3,055.52)
INDONESIA
5.875%
13/03/2020 24,785,130.70 EUR 28,101,419.21 USD 17/10/2019 24,785,130.70 (960,227.77)
CDS REPUBLIC OF Buy 1.000 20/06/2024  USD 600,000.00 (4,583.28)
INDONESIA 30,532,298.29 (886,441.00)
5.875%
13/03/2020
CDS NA 01.000 SP Buy 1.000 20/06/2024  USD 500,000.00 (11,123.90)
12/20/2020 . .
MLMBIE2X Quantity Name Currency Commitment Unrealised
CDS TESCO PLC Buy 1.000 20/06/2021  EUR 1,000,000.00 (12,157.65) in EUR profit or (loss)
1.000% in EUR
20/06/2022
CDS MALAYSIA Buy 1.000 20/06/2024  USD 1,000,000.00 (22,247.82)
GOVERNMENT
1.000% Futures on interest rates
20/12/2020
CDS REPUBLIC OF Buy 1.000 20/06/2024  USD 1,000,000.00 (29,144.31)
Kogg%ls'/oz%‘ﬁ 47 EURO-BOBL FUTURE 06/12/2019 EUR 6,375,550.00 (46,801.16)
CDSPEOPLE'S  gyy 1,000 20/06/2024  USD 1,700,000.00 (40,735.46) 3 EURO-BTP FUTURE 06/12/2019 EUR 437,520.00 5,335.81
REPUBLIC OF (2) EURO-BUND FUTURE 06/12/2019 EUR 348,500.00 3,552.28
CH%?O;/OZ?)OZ; (202) EURO-SCHATZ FUTURE 06/12/2019  EUR 22,690,660.00 69,690.00
CDXEMERGING s 1,000 20/12/2024  USD 1,000,000.00 (48,287.55) 15 US 10YR NOTE (CBT) 19/12/2019 usb 1,792,962.30 (18,054.23)
MARKETS SERIES 50 US 5YR NOTE (CBT) 31/12/2019 usb 5,464,522.01 (35,658.13)
32 VERSION 1
CDS REPUBLIC OF Buy 1.000 20/06/2024  USD 1,700,000.00 (49,545.31)
KOREA 1.000% 37,109,714.31 (21,935.43)
20/06/2024
CDS PEOPLE'S B 1.000 20/06/2024  USD 3,000,000.00 71,886.10! ) . c e .
REPUBLIC OF w /06/ { )| Total financial derivative instruments (943,302.61)
CHINA 1.000%
20/06/2027
CDSPEOPLE'S gy 1000 20/06/2024  USD 3,000,000.00 msse10) | Summary of net assets as at 30/09/2019
REPUBLIC OF
CHINA 1.000% %
20/06/2027 NAV
(49,097.79) Total securities portfolio 50,082,563.12 92.75
) ) . Total financial derivative instruments (943,302.61) (1.75)
To receive To pay Maturity Currency Notional Swap value
(%) (%) date in EUR Cash at bank 3,121,557.43 5.78
Other assets and liabilities 1,738,124.71 3.22
Total net assets 53,998,942.65 100.00
Interest rate swap
0.00 Floating  24/06/2024 EUR 1,400,000.00 14,171.61
14,171.61
To receive To pay Maturity  Commitment Unrealised
date in EUR  profit or (loss)
in EUR
Forward foreign exchange contracts
2,416,444.26 USD 2,144,963.85 EUR 17/10/2019 2,144,963.85 68,882.48
2,052,711.95 USD 1,838,218.35 EUR 31/10/2019 1,838,218.35 40,181.82
38,638.35 USD 35,152.00 EUR 08/10/2019 35,152.00 273.37
1,329.20 EUR 5,791.89 PLN 08/10/2019 1,329.20 4.56
684,027.95 PLN 156,992.61 EUR 08/10/2019 156,992.61 (551.54)
711,131.43 EUR 640,889.00 GBP 17/10/2019 711,131.43 (12,887.22)
859,380.15 EUR 963,298.00 USD 31/10/2019 859,380.15 (22,116.70)

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




NN (L) Annual report and audited financial statements
for the year ended September 30, 2019

NN (L) Alternative Beta

(Denominated in USD)

Statistics
Number of shares
Net assets 30/09/2019 USD  341,555975.30 | Capitalisation](USD) ;gfggggi: 1;2
30/09/2018 USD 318,385,526.19 30/09/2017 1’189
30/09/2017 USD 253,879,375.24 ’
Capitalisation | Hedged (i) (CHF) 30/09/2019 4,311
* %
Net asset value per share 30/09/2018 6,406
Capitalisation | (USD) 30/09/2019 USD 6,071.11 30/09/2017 5,275
:g;ggggi? 3:3 g’gigiz Capitalisation | Hedged (i) (EUR) 30/09/2019 14,439
e 30/09/2018 10,560
Capitalisation | Hedged (i) (CHF) 30/09/2019 CHF 5,398.78 30/09/2017 2,276
:g?ggggi? E::z z’géiii Capitalisation | Hedged (i) (GBP) 30/09/2019 76,473
’ : 30/09/2018 158,323
Capitalisation | Hedged (i) (EUR) 30/09/2019 EUR 5,793.45 30/09/2017 147,500
30/09/2018 EUR 6,003.11 T .
Capitalisation | Hedged (i) (PLN) 30/09/2019 126
30/09/2017 EUR 5,914.77 30/09/2018 i
Capitalisation | Hedged (i) (GBP) 30/09/2019 GBP 102.91 30/09/2017 )
;gfggggi? gsg ig;gs Capitalisation N Hedged (i) (EUR) 30/09/2019 392
’ 30/09/2018 457
Capitalisation | Hedged (i) (PLN) 30/09/2019 PLN 20,264.28 30/09/2017 283
23;23;;813 Et: : Capitalisation P (EUR) 30/09/2019 1,309
30/09/2018 3,141
Capitalisation N Hedged (i) (EUR) 30/09/2019 EUR 278.98 30/09/2017 1172
:gfggggi? E32 ;:222 Capitalisation P (USD) 30/09/2019 49,135
: 30/09/2018 40,036
Capitalisation P (EUR) 30/09/2019 EUR 397.40 30/09/2017 43,450
:g;ggﬁgi? Eﬁﬁ z;si? Capitalisation P Hedged (i) (EUR) 30/09/2019 115,643
: 30/09/2018 118,350
Capitalisation P (USD) 30/09/2019 USD 282.24 30/09/2017 234,624
;g?ggggi? 3:3 ;32;; Capitalisation R Hedged (i) (EUR) 30/09/2019 710
’ 30/09/2018 560
Capitalisation P Hedged (i) (EUR) 30/09/2019 EUR 270.89 30/09/2017 )
:gjggggg ESE ;2533 Capitalisation X (EUR) 30/09/2019 10,052
: 30/09/2018 5,846
Capitalisation R Hedged (i) (EUR) 30/09/2019 EUR 241.19 30/09/2017 8,052
:gfggggi? E32 250'45_ Capitalisation X (USD) 30/09/2019 1,068
30/09/2018 908
Capitalisation X (EUR) 30/09/2019 EUR 386.90 30/09/2017 1,240
zg;ggﬁgi? ESE ggggi Capitalisation Zz Hedged (i) (EUR) 30/09/2019 26,750
: 30/09/2018 19,085
Capitalisation X (USD) 30/09/2019 USD 288.41 30/09/2017 13,862
30/09/2018 USD 292.28
30/09/2017 USD 283.09
Capitalisation Zz Hedged (i) (EUR) 30/09/2019 EUR 5,240.46
30/09/2018 EUR 5,394.30
30/09/2017 EUR 5,275.37

* 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) Alternative Beta

(Denominated in USD)

Statistics (continued)

Ongoing charges in %*

Capitalisation | (USD) 30/09/2019 0.71%
Capitalisation | Hedged (i) (CHF) 30/09/2019 0.73%
Capitalisation | Hedged (i) (EUR) 30/09/2019 0.73%
Capitalisation | Hedged (i) (GBP) 30/09/2019 0.73%
Capitalisation | Hedged (i) (PLN) 30/09/2019 0.73%
Capitalisation N Hedged (i) (EUR) 30/09/2019 0.87%
Capitalisation P (EUR) 30/09/2019 1.35%
Capitalisation P (USD) 30/09/2019 1.35%
Capitalisation P Hedged (i) (EUR) 30/09/2019 1.37%
Capitalisation R Hedged (i) (EUR) 30/09/2019 0.87%
Capitalisation X (EUR) 30/09/2019 1.65%
Capitalisation X (USD) 30/09/2019 1.65%
Capitalisation Zz Hedged (i) (EUR) 30/09/2019 0.01%
Portfolio turnover in %* 30/09/2019 (71.11%)

* 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) Alternative Beta

(Denominated in USD)

Financial statements

Statement of net assets as at 30/09/2019

Notes
Total securities portfolio 2 64,783,604.97
Bonds and other debt instruments 89,632.83
Money market instruments 64,693,972.14
Cash at bank 272,018,377.18
Margin deposits 10,994,406.64
Other assets 4,14 31,119,745.16
Total assets 378,916,133.95
Current liabilities 4,14 (32,693,315.58)
Total financial derivative instruments 2 (4,666,843.07)
Index Forwards (509,708.60)
Forward foreign exchange contracts (2,301,132.81)
Futures (1,856,001.66)
Total liabilities (37,360,158.65)
Net assets at the end of the year 341,555,975.30

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 7,965,940.14
Interest on bonds and other debt instruments 1,359,605.71
Bank interest 6,606,334.43
Total expenses (1,728,412.81)
Management fees 5 (1,212,364.62)
Fixed service fees 6 (428,953.68)
Overlay fees 7 (33,975.88)
Subscription tax 10 (53,118.63)
Net investment income 6,237,527.33
Realised gains on securities portfolio 159.97
Realised gains on financial derivative instruments 26,483,611.67
Realised losses on financial derivative instruments (52,956,550.67)
Realised gains on currency 607,971.66
Realised losses on currency (744,736.50)
Changes in net unrealised gains or (losses) on securities 37,980.62
portfolio
Changes in net unrealised gains or (losses) on financial (7,898,308.37)
derivative instruments
Result of operations (28,232,344.29)
Subscriptions 139,920,091.36
Redemptions (88,517,297.96)
Net assets at the beginning of the year 318,385,526.19
Net assets at the end of the year 341,555,975.30

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

(Denominated in USD)

NN (L)

Securities portfolio as at 30/09/2019
Quantity/ Name Currency Market value % To receive To pay Commitment Unrealised
Nominal inUSD  NAV inUSD  profit or (loss)
in USD
Transferable securities and money market instruments admitted to an 258,317,353.34 EUR 283,954,536.17 USD 08/10/2019  283,954,536.17 (2,208,599.46)
official stock exchange listing and/or dealt in on another regulated market 327,039,262.50  (2,301,132.81)
Bonds and other debt instruments
United States ) . h
Quantity Name Currency Commitment Unrealised
10,000 UNITED STATES TREASURY NOTE/BOND 2.500%  ysp 10,760.94 0.01 in USD profit or (loss)
15/02/2045 in USD
10,000 UNITED STATES TREASURY NOTE/BOND 3.125%  ysp 11,017.19 001
15/11/2041
10,000 UNITED STATES TREASURY NOTE/BOND 5.250%  ysp 13,101.56 0.01
15/02/2029
10,000 UNITED STATES TREASURY NOTE/BOND 5.250%  jsp, 1302500  0.00 Index Forwards
15/11/2028
UNITED STATES TREASURY NOTE/BOND 6.125%
10,000 < 08/2029 ! usb 1403438 000 309,880 BCOM INDEX 08/10/2019 usD 24,110,831.61 (295,905.96)
10,000 UNITED STATES TREASURY NOTE/BOND 6.625%  ysp 13,459.38 0.00 27,091 NDUEEGF INDEX 09/10/2019 usD 12,784,350.80 (213,802.64)
15/02/2027
10,000 UNITED STATES TREASURY NOTE/BOND 6.750%  ysp 13,334.38 0.00
15/08/2026 36,895,182.41 (509,708.60)
89,632.83 0.03
Futures on stock indices
89,632.83 0.03
(59) CBOE VIX FUTURE 16/10/2019 usb 1,010,375.00 10,325.00
Money market instruments (151) DOLLAR INDEX 16/12/2019 usD 14,952,171.00 (125,783.00)
United States 388 E-MINI RUSSELL 2000 20/12/2019 usD 29,585,000.00 (1,138,780.00)
457 EURO STOXX 50 20/12/2019 EUR 17,711,770.62 174,377.49
18,000,000 UNITED STATES TREASURY BILL ZCP 02/01/2020  USD 17,916,274.98 5.25 85 FTSE 100 INDEX FUTURE 20/12/2019  GBP 773388379 103.698.04
19,000,000 UNITED STATES TREASURY BILL ZCP 12/03/2020 usbD 18,846,007.85 5.52 223 NASDAQ 100 E-MINI 20/12/2019 UsD 34‘656’430 00 (642, 4’163 00)
6,500,000 UNITED STATES TREASURY BILL ZCP 13/02/2020  USD 6,456,723.00 1.89 (126) NIKKEI 225 (S6X) 12/12/2019 Py 12'572'866 o7 (197'863 43)
7,000,000 UNITED STATES TREASURY BILL ZCP 14/11/2019 usb 6,984,755.26 2.04 (57) S&P500 EMINI FUTURE 20/12/2019 UsD 8’488’725 00 83’ 790.00
14,500,000 UNITED STATES TREASURY BILL ZCP 15/10/2019  USD 14,490,211.05 4.24 o '
64,693,972.14 18.94 126,811,221.48  (1,732,698.90)
64,693,972.14 18.94 Futures on interest rates
Total securities portfolio 64,783,604.97 18.97 663 US 10YR NOTE (CBT) 19/12/2019 UsD 86,397,187.50 (417,302.76)
(588) US 2YR NOTE (CBT) 31/12/2019 usD 126,714,000.00 294,000.00
Financial derivative instruments as at 30/09/2019
213,111,187.50 (123,302.76)
To receive To pay Maturity ~ Commitment Unrealised | Total financial derivative instruments (4,666,843.07)
date inUSD  profit or (loss)
in USD
Summary of net assets as at 30/09/2019
%
. NAV
Forward foreign exchange contracts
Total securities portfolio 64,783,604.97 18.97
7,966,823.95 GBP 9,657,804.07 USD 08/10/2019 9,657,804.07 162,069.26
3,750,217.24 USD 3,411,21672 EUR 08/10/2019 3,750,217.24 2961373 | Total financial derivative instruments (4,666,843.07) (1.37)
2,956,352.76 USD 2,701,962.95 EUR 01/10/2019 2,956,352.76 10,673.11 Cash at bank 272,018,377.18 79.64
743,725.33 USD 731,714.15 CHF 08/10/2019 743,725.33 9,541.39 Other assets and liabilities 9,420,836.22 2.76
646,514.44 USD 590,558.98 EUR 02/10/2019 646,514.44 2,687.12 Total net assets 341,555,975.30 100.00
5,678.87 USD 22,514.16 PLN 08/10/2019 5,678.87 62.74
7,614.92 USD 7,553.24 CHF 02/10/2019 7,614.92 40.09
133,929.93 EUR 146,539.44 USD 01/10/2019 146,539.44 (529.05)
57,813.38 USD 47,702.56 GBP 08/10/2019 57,813.38 (984.59)
2,563,365.01 PLN 646,669.36 USD 08/10/2019 646,669.36 (7,241.40)
24,086,031.87 CHF 24,465,796.52 USD 08/10/2019 24,465,796.52 (298,465.75)

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




NN (L) Annual report and audited financial statements
for the year ended September 30, 2019

NN (L) Asia Income

(Denominated in USD)

Statistics
Number of shares
Net assets 30/09/2019 USD  210,83357559 | Capitalisation] (EUR) ;gfggggi: ;g:g
30/09/2018 USD 258,350,600.72 30/09/2017 2’601
30/09/2017 USD 218,611,674.76 ’
Capitalisation | Hedged (i) (PLN) 30/09/2019 806
* %
Net asset value per share 30/09/2018 954
Capitalisation | (EUR) 30/09/2019 EUR 11,165.15 30/09/2017 1,483
:g;ggggi? EBE ig'i?;gg Capitalisation N (EUR) 30/09/2019 634,797
T 30/09/2018 590,762
Capitalisation | Hedged (i) (PLN) 30/09/2019 PLN 30,537.05 30/09/2017 638,649
:gjggggi? z::m z;’;ggéz Capitalisation O (USD) 30/09/2019 2,160
’ : 30/09/2018 2,453
Capitalisation N (EUR) 30/09/2019 EUR 35.66 30/09/2017 )
:g;ggggi? Eﬂz 3223 Capitalisation P (EUR) 30/09/2019 2,228
. 30/09/2018 2,791
Capitalisation O (USD) 30/09/2019 USD 1,157.78 30/09/2017 3,393
zgfggggij S:g 1'168'95_ Capitalisation P (USD) 30/09/2019 54,167
30/09/2018 54,712
Capitalisation P (EUR) 30/09/2019 EUR 421.40 30/09/2017 63,827
23;23;;813 E32 ggigg Capitalisation X (USD) 30/09/2019 7,017
' 30/09/2018 13,060
Capitalisation P (USD) 30/09/2019 USD 1,137.73 30/09/2017 9,065
:gjggggij 3:3 1’123?2 Distribution P (USD) 30/09/2019 5,625
’ : 30/09/2018 5,959
Capitalisation X (USD) 30/09/2019 USD 1,042.68 30/09/2017 9112
:8?82?;813 3:3 1’8222? Distribution R (USD) 30/09/2019 5,325
T 30/09/2018 7,101
Distribution P (USD) 30/09/2019 USD 610.47 30/09/2017 .
zg?ggggij S:g 3?3:; Distribution X (M) (USD) 30/09/2019 145,169
’ 30/09/2018 174,320
Distribution R (USD) 30/09/2019 USD 211.91 30/09/2017 88,672
:gjggggg S:g 23347 Distribution X (M) Hedged (i) (AUD) 30/09/2019 61,098
30/09/2018 76,001
Distribution X (M) (USD) 30/09/2019 USD 203.37 30/09/2017 52,144
:gjggggij 3:3 ;ig;; Distribution Y (M) (USD) 30/09/2019 206,066
: 30/09/2018 256,569
Distribution X (M) Hedged (ii) (AUD) 30/09/2019 AUD 214.88 30/09/2017 103,111
30/09/2018 AUD 237.80
30/09/2017 AUD 255.65 Dividend
Distribution Y (M) (USD) 30/09/2019 USD 213.23 Distribution P (USD) 14/12/2018 USD 56.65
30/09/2018 USD 239.61
30/09/2017 USD 260.96 Distribution R (USD) 14/12/2018 USD 19.40
Distribution X (M) (USD) 04/09/2019 USD 1.40
Distribution X (M) (USD) 02/08/2019 USD 1.40

* 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) Asia Income

(Denominated in USD)

Statistics (continued)

Distribution X (M) (USD) 02/07/2019 USD 1.40 Distribution Y (M) (USD) 02/07/2019 USD 1.48
Distribution X (M) (USD) 04/06/2019 USD 1.40 Distribution Y (M) (USD) 04/06/2019 USD 1.48
Distribution X (M) (USD) 03/05/2019 USD 1.40 Distribution Y (M) (USD) 03/05/2019 USD 1.48
Distribution X (M) (USD) 02/04/2019 USD 1.40 Distribution Y (M) (USD) 02/04/2019 USD 1.48
Distribution X (M) (USD) 04/03/2019 USD 1.40 Distribution Y (M) (USD) 04/03/2019 USD 1.48
Distribution X (M) (USD) 04/02/2019 USD 1.40 Distribution Y (M) (USD) 04/02/2019 USD 1.48
Distribution X (M) (USD) 03/01/2019 USD 1.40 Distribution Y (M) (USD) 03/01/2019 USD 1.48
Distribution X (M) (USD) 04/12/2018 USD 1.55 Distribution Y (M) (USD) 04/12/2018 USD 1.64
Distribution X (M) (USD) 02/11/2018 USD 1.55 Distribution Y (M) (USD) 02/11/2018 USD 1.64
Distribution X (M) (USD) 02/10/2018 USD 1.55 Distribution Y (M) (USD) 02/10/2018 USD 1.64
Distribution X (M) Hedged (ii) 04/09/2019 AUD 1.47
(AUD)
Distribution X (M) Hedged (ii) 02/08/2019 AUD 1.47 Ongoing charges in %*
(AUD)

Capitalisation | (EUR) 30/09/2019 0.86%
Distribution X (M) Hedged (ii) 02/07/2019 AUD 1.47
(AUD) Capitalisation | Hedged (i) (PLN) 30/09/2019 0.88%
:Distri;)ution X (M) Hedged (ii) 04/06/2019 AUD 1.47 Capitalisation N (EUR) 30/09/2019 1.05%
AUD

Capitalisation O (USD 30/09/2019 0.85%
Distribution X (M) Hedged (ii) 03/05/2019 AUD 1.47 apitalisation O ( ) /09/ ’
(AUD) Capitalisation P (EUR) 30/09/2019 1.90%
Distribution X (M) Hedged (ii) 02/04/2019 AUD 1.47

Capitalisation P (USD) 30/09/2019 1.90%
(AUD)
Distribution X (M) Hedged (ii) 04/03/2019 AUD 1.47 Capitalisation X (USD) 30/09/2019 2.40%
(AUD)

Distribution P (USD) 30/09/2019 1.90%
Distribution X (M) Hedged (ii) 04/02/2019 AUD 1.47
(AUD) Distribution R (USD) 30/09/2019 1.15%
a‘t’jg;’“t"’" X (M) Hedged (ii) 03/01/2015 AUD 147 | Distribution X (M) (USD) 30/09/2019 2.40%
Distribution X (M) Hedged (ii) 04/12/2018 AUD 1.64 Distribution X (M) Hedged (i) 30/09/2019 2.42%

(AUD)
(AUD)
Distribution X (M) Hedged (i) 02/11/2018 AUD 1.64 Distribution Y (M) (USD) 30/09/2019 3.40%
(AUD)

Portfoli in %* 201 .339
Distribution X (M) Hedged (i 02/10/2018 AUD Lea ortfolio turnover in % 30/09/2019 (0.33%)
(AUD)
Distribution Y (M) (USD) 04/09/2019 USD 1.48
Distribution Y (M) (USD) 02/08/2019 USD 1.48

* 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)

Financial statements

Statement of net assets as at 30/09/2019

Total securities portfolio
Shares

Cash at bank

Margin deposits

Other assets

Total assets

Current liabilities

Total financial derivative instruments
Forward foreign exchange contracts
Options
Futures

Total liabilities

Net assets at the end of the year

Statement of operations and changes in net assets for the

year ended 30/09/2019

Total income
Dividends
Bank interest
Other income
Total expenses
Management fees
Fixed service fees
Overlay fees
Subscription tax
Other expenses
Net investment income
Realised gains on securities portfolio
Realised losses on securities portfolio
Realised gains on financial derivative instruments
Realised losses on financial derivative instruments
Realised gains on currency
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

Result of operations
Subscriptions

Redemptions

Distribution

Net assets at the beginning of the year

Net assets at the end of the year

NN (L) Asia Income

(Denominated in USD)

Notes
2 201,026,929.85
201,026,929.85
2,093,533.23
5,132,905.90
4,14 6,198,253.37
214,451,622.35
4 (2,226,077.24)
2 (1,391,969.52)
(126,394.66)

(743,633.17)
(521,941.69)
(3,618,046.76)
210,833,575.59

Notes
5,840,399.27
5,720,182.82
117,244.41
11 2,972.04
(4,786,738.75)
5 (3,411,643.88)
6 (1,268,613.89)
7 (3,738.20)
10 (100,547.66)
12 (2,195.12)
1,053,660.52

14,010,687.13
(12,977,056.10)
7,431,421.98
(10,798,966.73)
567,208.80
(810,131.86)
(6,977,598.09)

1,848,624.13

(6,652,150.22)
85,072,875.41
(117,723,962.70)
(8,213,787.62)
258,350,600.72
210,833,575.59

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

(Denominated in USD)

Securities portfolio as at 30/09/2019

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 3,638,000 SEMEN INDONESIA PERSERO TBK PT IDR 2,960,119.76 1.40
official stock exchange listing and/or dealt in on another regulated market 9,046,939.82  4.29
Singapore
Shares 1,972,700 ASCENDAS REAL ESTATE INVESTMENT TRUST SGD 4,450,664.55 2.11
Cayman Islands 235,000 KEPPEL CORP LTD SGD 1,007,701.21 0.48
22,581 ALIBABA GROUP HOLDING LTD ADR usb 3,776,220.63 1.79 5,458,365.76  2.59
65,422 NEW ORIENTAL EDUCATION & TECHNOLOGY Usb 7,246,140.72 3.44 "
GROUP INC ADR Thailand
301,200 TENCENT HOLDINGS LTD HKD 12,686,715.82 6.02 940,000 CP ALL PCL THB 2,497,139.12 118
5,383,000 WANT WANT CHINA HOLDINGS LTD HKD 4,305,356.28 2.04
2,497,139.12 1.18
2,331,000 ZHEN DING TECHNOLOGY HOLDING LTD TWD 8,339,892.67 3.96
36,354,326.12 17.25 201,026,929.85 95.35
Taiwan
Total securities portfolio 201,026,929.85 95.35
965,000 MEDIATEK INC WD 11,477,541.94 5.44
2,560,282 PRIMAX ELECTRONICS LTD TWD 4,877,199.19 2.31
3,622,000 QUANTA COMPUTER INC TWD es07,8426¢ 314 | Financial derivative instruments as at 30/09/2019
1,449,422 TAIWAN SEMICONDUCTOR MANUFACTURING CO Twp 12,707,466.16 6.03
LTD
35,670,055.93 16.92 To receive To pay Maturity ~ Commitment Unrealised
. date in USD rofit or (loss
China P . (loss)
in USD
725,000 ANHUI CONCH CEMENT CO LTD - H HKD 4,305,016.97 2.04
9,418,000 CHINA CONSTRUCTION BANK CORP - H HKD 7,184,177.36 3.41
3,380,000 GUANGZHOU AUTOMOBILE GROUP COLTD-H  HKD 3,233,665.84 153 )
11,195,000 INDUSTRIAL & COMMERCIAL BANK OF CHINALTD ik 7,497,225.55 356 Forward foreign exchange contracts
-H
981,000 PING AN INSURANCE GROUP CO OF CHINALTD - pp 11,268,598.36 s34 783,254.60 USD 1,153,246.01 AUD 08/10/2019 783,254.60 5,274.89
H 338,012.63 USD 1,339,854.90 PLN 08/10/2019 338,012.63 3,787.63
33,488,684.08 15.88
4,333,675.47 INR 88,531.08 AUD 09/10/2019 60,629.89 1,493.47
Hong Kong
1,468,611.73 HKD 275,591.36 AUD 08/10/2019 187,605.29 1,442.80
486,617 AIA GROUP LTD HKD 4,596,523.82 2.18
2,318,000 CHINA OVERSEAS LAND & INVESTMENT LTD HKD 7,288,657.30 3.46 1,510,123,549.00 DR 156,176.90 AUD 08/10/2019 107,428.32 Lu727
4,710,000 CNOOC LTD HKD 7,185,702.99 341 89,895.33 SGD 95,608.51 AUD 08/10/2019 64,633.38 511.06
250,000 HANG SENG BANK LTD HKD 5,389,443.07 2.56 36,515.13 AUD 22,452.28 EUR 08/10/2019 24,643.01 144.48
820,000 HENDERSON LAND DEVELOPMENT CO LTD HKD 3,817,894.23 1.81
158,908.04 THB 7,704.50 AUD 08/10/201! ,217.37 1.4
210,000 SUN HUNG KAI PROPERTIES LTD HKD 3,021,659.82 1.43 58,908.0 04.50 AUD 08/10/2019 52173 (1.40)
31,299,881.23 14.85 22,361.33 EUR 36,303.01 AUD 08/10/2019 24,554.36 (100.58)
South Korea 159,395.72 AUD 3,304,176.04 THB 08/10/2019 107,401.62 (513.30)
733,213.43 AUD 7,040,297,561.00 IDR  08/10/2019 493,232.63 (1,764.12)
3,300 LG HOUSEHOLD & HEALTH CARE LTD KRW 3,605,818.67 171
249,277 SAMSUNG ELECTRONICS CO LTD KRW 10,221,992.94 4.84 433,261.01 AUD 406,917.15 SGD 08/10/2019 292,730.01 (1,987.68)
43,479 SAMSUNG ELECTRONICS CO LTD - PREF KRW 1,435,790.24 0.68 5,720,901.86 AUD 30,281,133.49 HKD 08/10/2019 3,853,691.58 (3,766.03)
146,445 SHINHAN FINANCIAL GROUP CO LTD KRW 5,117,586.42 2.43
1,954,547.39 AUD 1,323,736.60 USD 08/10/2019 1,323,736.60 (5,199.00)
91,974 S-OIL CORP KRW 7,643,034.40 3.63
28024222.67 13.29 2,752,803.44 AUD 58,085,317.00 TWD 08/10/2019 1,851,810.71 (14,139.37)
,024,222, .
India 1,836,781.32 AUD 1,503,741,710.00 KRW 08/10/2019 1,235,602.68 (15,918.46)
70,000 HDFC BANK LTD NR 1212,451.74 058 1,327,137.52 AUD 64,759,752.38 INR  09/10/2019 896,212.26 (19,494.84)
114,000 HOUSING DEVELOPMENT FINANCE CORP LTD INR 3,180,295.14 1.51 25,969,914.99 PLN 6,555,441.87 USD 08/10/2019 6,555,441.87 (77,281.48)
330,972 INDUSIND BANK LTD INR 6,491,588.40 3.08 18,205,838.81 (126,394.66)
205,000 INFOSYS LTD INR 2,326,284.63 1.10
518,619 LIC HOUSING FINANCE LTD INR 2,753,037.55 131
580,000 OIL & NATURAL GAS CORP LTD INR 1,078,260.11 0.50
35,000 ULTRATECH CEMENT LTD INR 2,145,397.55 1.02

19,187,315.12  9.10

Indonesia
7,464,100 BANK NEGARA INDONESIA PERSERO TBK PT IDR 3,864,821.06 1.83
18,499,282 PP PERSERO TBK PT IDR 2,221,999.00 1.06

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 30/09/2019 (continued)

Quantity Name Currency  Commitment  Market value
in USD in USD
Options
(2,972) CALLHONG KONG STOCK HANG SANG INDEX  pkp 9,891,857.34 (6,644.33)
10/10/2019 27291.72
(8,149) CALLHONG KONG STOCK HANG SENG CHINA  yxp 10,603,835.05 (9,268.20)
ENTERPRISES INDEX 10/10/2019 10611.98
(2,375) CALL HONG KONG STOCK HANG SANG INDEX  Hkp 7,904,832.16 (30,100.75)
04/10/2019 25855.45
(15,609) CALL TAIWAN STOCK WEIGHTED INDEX TWD 5,518,027.65 (62,699.23)
30/10/2019 10890.36
(18,228) CALLTAIWAN STOCK WEIGHTED INDEX TWD 6,443,885.45 (68,135.80)
09/10/2019 10793.54
(6,516) CALLHONG KONG STOCK HANG SENG CHINA  yxp 8,478,904.06 (77,887.75)
ENTERPRISES INDEX 04/10/2019 10055.06
(34,051,413) CALL KOREA STOCK KOSPI 200 INDEX KRW 7,787,287.57 (110,875.43)
10/10/2019 271.50
(27,947,454) CALL KOREA STOCK KOSPI 200 INDEX KRW 6,391,360.65 (378,021.68)

04/10/2019 255.15

63,019,989.93  (743,633.17)

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

Futures on stock indices

44 HANG SENG INDEX FUTURE HKD 7,282,164.45 (245,402.67)
07/10/2019

150 HSCEI FUTURES 07/10/2019 HKD 9,710,564.58 (276,539.02)

16,992,729.03 (521,941.69)

Total financial derivative instruments (1,391,969.52)

Summary of net assets as at 30/09/2019

NAV
Total securities portfolio 201,026,929.85 95.35
Total financial derivative instruments (1,391,969.52) (0.66)
Cash at bank 2,093,533.23 0.99
Other assets and liabilities 9,105,082.03 4.32
Total net assets 210,833,575.59 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 30/09/2019 USD 545,273,828.45 Distribution P (M) (USD) 30/09/2019 USD 250.67
30/09/2018 USD 323,504,913.17 30/09/2018 USD -
30/09/2017 USD 438,508,438.42 30/09/2017 USD -
Net asset value per share** Distribution P Hedged (i) (EUR) 30/09/2019 EUR 255.30
30/09/2018 EUR 243.76
Capitalisation | (USD) 30/09/2019 USD 9,557.70 30/09/2017 EUR 259.34
30/09/2018 USD 8,574.95
30/09/2017 USD 8,652.14 Distribution U (Q) (USD) 30/09/2019 USD 5,267.30
30/09/2018 USD -
Capitalisation | Hedged (i) (EUR) 30/09/2019 EUR 6,188.16 30/09/2017 USD -
30/09/2018 EUR 5,728.97
30/09/2017 EUR 5,935.85 Distribution X (M) (USD) 30/09/2019 USD 93.46
30/09/2018 USD 90.19
Capitalisation P (USD) 30/09/2019 USD 2,177.76 30/09/2017 USD 97.05
30/09/2018 USD 1,962.05
30/09/2017 USD 1,987.98 Distribution X (M) Hedged (i) (AUD) 30/09/2019 AUD 229.17
30/09/2018 AUD 222.88
Capitalisation P Hedged (i) (SGD) 30/09/2019 SGD 15.65 30/09/2017 AUD 240.77
30/09/2018 SGD 14.18
30/09/2017 SGD 14.46 Distribution X (M) Hedged (i) (ZAR) 30/09/2019 ZAR 3,045.02
30/09/2018 ZAR 2,941.03
Capitalisation R (USD) 30/09/2019 USD 2,192.06 30/09/2017 ZAR 3,131.18
30/09/2018 USD 1,967.05
30/09/2017 USD - Distribution Y (M) (USD) 30/09/2019 USD 216.94
30/09/2018 USD 211.54
Capitalisation R Hedged (i) (CHF) 30/09/2019 CHF 262.11 30/09/2017 USD 230.00
30/09/2018 CHF 243.62
30/09/2017 CHF 253.56 Distribution Y (M) Hedged (i) (AUD) 30/09/2019 AUD 263.96
30/09/2018 AUD 259.44
Capitalisation U (USD) 30/09/2019 USD 5,376.92 30/09/2017 AUD 283.18
30/09/2018 USD -
30/09/2017 USD - Distribution Y (M) Hedged (i) (ZAR) 30/09/2019 ZAR 2,865.58
30/09/2018 ZAR 2,808.04
Capitalisation X (USD) 30/09/2019 USD 1,990.29 30/09/2017 ZAR 3,038.07
30/09/2018 USD 1,802.13
30/09/2017 USD 1,835.08 Number of shares
Capitalisation Y (USD) 30/09/2019 USD 324.80 Capitalisation | (USD) 30/09/2019 6,695
30/09/2018 USD 297.07 30/09/2018 8,322
30/09/2017 USD 305.54 30/09/2017 7,552
Distribution I (Q) (USD) 30/09/2019 USD 5,530.47 Capitalisation | Hedged (i) (EUR) 30/09/2019 8,879
30/09/2018 USD 5,141.60 30/09/2018 1,072
30/09/2017 USD 5,336.48 30/09/2017 6
Distribution N Hedged (i) (EUR) 30/09/2019 EUR 256.04 Capitalisation P (USD) 30/09/2019 11,644
30/09/2018 EUR 244.49 30/09/2018 11,100
30/09/2017 EUR 260.34 30/09/2017 15,973
Distribution O (USD) 30/09/2019 USD 4,488.36 Capitalisation P Hedged (i) (SGD) 30/09/2019 45,150
30/09/2018 USD 4,152.52 30/09/2018 24,275
30/09/2017 USD - 30/09/2017 28,985
Distribution P (USD) 30/09/2019 USD 4,468.69 Capitalisation R (USD) 30/09/2019 448
30/09/2018 USD 4,133.65 30/09/2018 463
30/09/2017 USD 4,282.83 30/09/2017 -

* 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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Statistics (continued)
Number of shares Number of shares
Capitalisation R Hedged (i) (CHF) 30/09/2019 4,422 Distribution Y (M) (USD) 30/09/2019 165,126
30/09/2018 2,389 30/09/2018 167,695
30/09/2017 400 30/09/2017 355,400
Capitalisation U (USD) 30/09/2019 4,500 Distribution Y (M) Hedged (i) (AUD) 30/09/2019 35,055
30/09/2018 - 30/09/2018 56,865
30/09/2017 - 30/09/2017 84,465
Capitalisation X (USD) 30/09/2019 26,375 Distribution Y (M) Hedged (i) (ZAR) 30/09/2019 60,629
30/09/2018 18,543 30/09/2018 32,121
30/09/2017 20,769 30/09/2017 37,885
Capitalisation Y (USD) 30/09/2019 15,278 .
30/09/2018 3039 | Dividend
30/09/2017 7,655 Distribution I (Q) (USD) 12/08/2019 USD 54.35
Distribution | (Q) (USD) 30/09/2019 10,398 o
30/09/2018 4182 Distribution I (Q) (USD) 13/05/2019 USD 50.70
30/09/2017 3,679 Distribution I (Q) (USD) 12/02/2019 USD 43.90
Distribution N Hedged (i) (EUR) 30/09/2019 40,343 —
30/09/2018 381 Distribution | (Q) (USD) 12/11/2018 USD 40.35
30/09/2017 63,400 Distribution N Hedged (i) (EUR) 14/12/2018 EUR 7.60
Distribution O (USD) 30/09/2019 744 L
30/09/2018 708 Distribution O (USD) 14/12/2018 USD 136.15
30/09/2017 . Distribution P (USD) 14/12/2018 USD 106.70
Distribution P (USD) 30/09/2019 6,456 . .
30/09/2018 3248 Distribution P Hedged (i) (EUR) 14/12/2018 EUR 6.25
30/09/2017 4736 Distribution U (Q) (USD) 12/08/2019 USD 53.75
Distribution P (M) (USD) 30/09/2019 800 —
30/09/2018 ] Distribution U (Q) (USD) 13/05/2019 USD 49.90
30/09/2017 . Distribution X (M) (USD) 03/09/2019 USD 0.54
Distribution P Hedged (i) (EUR) 30/09/2019 38,665 L
30/09/2018 260 Distribution X (M) (USD) 02/08/2019 USD 0.54
30/09/2017 650 Distribution X (M) (USD) 02/07/2019 USD 0.54
Distribution U (Q) (USD) 30/09/2019 1,739 o
30/09/2018 B Distribution X (M) (USD) 04/06/2019 USD 0.54
30/09/2017 ) Distribution X (M) (USD) 02/05/2019 USD 0.54
Distribution X (M) (USD) 30/09/2019 1,113,228 T
30/09/2018 845,186 Distribution X (M) (USD) 02/04/2019 USD 0.54
30/09/2017 1,056,455 Distribution X (M) (USD) 04/03/2019 USD 0.43
Distribution X (M) Hedged (i) (AUD) 30/09/2019 164,549 T
30/09/2018 115,268 Distribution X (M) (USD) 04/02/2019 USD 0.43
30/09/2017 141,283 Distribution X (M) (USD) 03/01/2019 USD 0.43
Distribution X (M) Hedged (i) (ZAR) 30/09/2019 38,082 L
30/09/2018 7223 Distribution X (M) (USD) 04/12/2018 USD 0.43
30/09/2017 11,301

* 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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Distribution X (M) (USD)
Distribution X (M) (USD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

02/11/2018
02/10/2018

03/09/2019

02/08/2019

02/07/2019

04/06/2019

02/05/2019

02/04/2019

04/03/2019

04/02/2019

03/01/2019

04/12/2018

02/11/2018

02/10/2018

03/09/2019

02/08/2019

02/07/2019

04/06/2019

02/05/2019

02/04/2019

04/03/2019

usb

usb

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

ZAR

ZAR

ZAR

ZAR

ZAR

ZAR

ZAR

(Denominated in USD)

0.43

133

133

133

133

133

1.06

1.06

1.06

1.06

1.06

27.50

27.50

27.50

27.50

27.50

27.50

25.00

* 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.

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

Distribution X (M) Hedged (i)
(ZAR)

Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)
Distribution Y (M) (USD)

Distribution Y (M) Hedged (i)
(AUD)

Distribution Y (M) Hedged (i)
(AUD)

Distribution Y (M) Hedged (i)
(AUD)

Distribution Y (M) Hedged (i)
(AUD)

Distribution Y (M) Hedged (i)
(AUD)

Distribution Y (M) Hedged (i)
(AUD)

Distribution Y (M) Hedged (i)
(AUD)

04/02/2019

03/01/2019

04/12/2018

02/11/2018

02/10/2018

03/09/2019
02/08/2019
02/07/2019
04/06/2019
02/05/2019
02/04/2019
04/03/2019
04/02/2019
03/01/2019
04/12/2018
02/11/2018
02/10/2018

03/09/2019

02/08/2019

02/07/2019

04/06/2019

02/05/2019

02/04/2019

04/03/2019

ZAR

ZAR

ZAR

ZAR

ZAR

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

AUD

AUD

AUD

AUD

AUD

AUD

AUD

NN (L)

NN (L) Asian Debt (Hard Currency)

25.00

25.00

25.00

25.00

25.00

1.26

1.26

1.26

1.26

1.26

1.02

1.02

1.02

1.02

1.02

1.54

154

154

154

154

154

1.25
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Statistics (continued)
Ongoing charges in %*
Distribution Y (M) Hedged (i) 04/02/2019 AUD 1.25 Capitalisation | (USD) 30/09/2019 0.88%
(AUD)
Capitalisation | Hedged (i) (EUR) 30/09/2019 0.90%
Distribution Y (M) Hedged (i) 03/01/2019 AUD 1.25
(AUD) Capitalisation P (USD) 30/09/2019 1.30%
Biﬁ;;oution Y (M) Hedged (i) 04/12/2018 AUD 1.25 Capitalisation P Hedged (i) (SGD) 30/09/2019 1.32%
Distribution Y (M) Hedged (i) 02/11/2018 AUD 1.25 Capitalisation R (USD) 30/09/2019 0.90%
AUD
( ) Capitalisation R Hedged (i) (CHF) 30/09/2019 0.92%
Distribution Y (M) Hedged (i) 02/10/2018 AUD 1.25
(AUD) Capitalisation U (USD) 30/09/2019 0.55%
Distribution Y (M) Hedged (i) (ZAR) 03/09/2019 ZAR 27.50 Capitalisation X (USD) 30/09/2019 1.80%
Distribution Y (M) Hedged (i) (ZAR) 02/08/2019 ZAR 27.50 Capitalisation Y (USD) 30/09/2019 2.80%
Distribution Y (M) Hedged (i) (ZAR) 02/07/2019 ZAR 27.50 Distribution | (Q) (USD) 30/09/2019 0.88%
Distribution Y (M) Hedged (i) (ZAR) 04/06/2019 ZAR 27.50 Distribution N Hedged (i) (EUR) 30/09/2019 0.82%
Distribution Y (M) Hedged (i) (ZAR) 02/05/2019 ZAR 27.50 Distribution O (USD) 30/09/2019 0.60%
Distribution Y (M) Hedged (i) (ZAR) 02/04/2019 ZAR 27.50 Distribution P (USD) 30/09/2019 1.30%
Distribution Y (M) Hedged (i) (ZAR) 04/03/2019 ZAR 25.00 Distribution P (M) (USD) 30/09/2019 1.30%
Distribution Y (M) Hedged (i) (ZAR) 04/02/2019 ZAR 25.00 Distribution P Hedged (i) (EUR) 30/09/2019 1.31%
Distribution Y (M) Hedged (i) (ZAR) 03/01/2019 ZAR 25.00 Distribution U (Q) (USD) 30/09/2019 0.55%
Distribution Y (M) Hedged (i) (ZAR) 04/12/2018 ZAR 25.00 Distribution X (M) (USD) 30/09/2019 1.80%
Distribution Y (M) Hedged (i) (ZAR) 02/11/2018 ZAR 25.00 Distribution X (M) Hedged (i) (AUD) 30/09/2019 1.82%
Distribution Y (M) Hedged (i) (ZAR) 02/10/2018 ZAR 25.00 Distribution X (M) Hedged (i) (ZAR) 30/09/2019 1.82%
Distribution Y (M) (USD) 30/09/2019 2.79%
Distribution Y (M) Hedged (i) (AUD) 30/09/2019 2.82%
Distribution Y (M) Hedged (i) (ZAR) 30/09/2019 2.82%
Portfolio turnover in %* 30/09/2019 (20.72%)

* 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 30/09/2019

Notes
Total securities portfolio 2 528,385,810.76
Bonds and other debt instruments 528,385,810.76
Cash at bank 20,246,268.40
Margin deposits 864,589.73
Other assets 4 35,911,417.35
Total assets 585,408,086.24
Current liabilities 4 (39,654,700.94)
Total financial derivative instruments 2 (479,556.85)
Forward foreign exchange contracts (391,117.04)
Futures (88,439.81)
Total liabilities (40,134,257.79)
Net assets at the end of the year 545,273,828.45

Statement of operations and changes in net assets for the

year ended 30/09/2019

Notes
Total income 21,394,730.96
Interest on bonds and other debt instruments 20,899,318.19
Bank interest 327,171.23
Other income 11 168,241.54
Total expenses (6,016,088.81)
Management fees 5 (4,508,023.17)
Fixed service fees 6 (1,339,872.14)
Overlay fees 7 (22,899.32)
Subscription tax 10 (145,294.18)
Net investment income 15,378,642.15
Realised gains on securities portfolio 4,448,559.04
Realised losses on securities portfolio (3,286,724.02)

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

6,071,552.51
(11,578,767.36)

Realised gains on currency 1,046,810.59
Realised losses on currency (1,042,844.58)
Changes in net unrealised gains or (losses) on securities 24,388,969.06

portfolio

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

Result of operations
Subscriptions

Redemptions

Distribution

Net assets at the beginning of the year

Net assets at the end of the year

(1,644,781.15)

33,781,416.24
431,153,657.20
(231,567,825.65)
(11,598,332.51)
323,504,913.17
545,273,828.45

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

Securities portfolio as at 30/09/2019

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

2,200,000
2,100,000
3,750,000

650,000
650,000
1,100,000

3,650,000
1,350,000
2,550,000
1,600,000
1,000,000
1,465,000

2,300,000
7,000,000
4,750,000
1,590,000

800,000
1,000,000
4,100,000

550,000
1,000,000
1,200,000

1,550,000
3,200,000

3,400,000
7,800,000
3,600,000

3,900,000
2,200,000
3,350,000

350,000
2,465,000
1,100,000

1,000,000

2,200,000
1,800,000

400,000
2,300,000
3,500,000

1,450,000
670,600

600,000
700,000
200,000
2,900,000

Virgin Islands

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

CCCI TREASURE LTD FRN PERP

CHAMPION SINCERITY HOLDINGS LTD FRN PERP
CHARMING LIGHT INVESTMENTS LTD FRN PERP

EMTN

CHINA CINDA FINANCE 2015 | LTD 4.250%
23/04/2025

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

CHINALCO CAPITAL HOLDINGS LTD 4.000%
25/08/2021

CHINALCO CAPITAL HOLDINGS LTD 4.250%
21/04/2022

CITIC SECURITIES FINANCE MTN CO LTD 4.250%

10/12/2021 EMTN
CNPC HK OVERSEAS CAPITAL LTD 5.950%

28/04/2041
CNRC CAPITALE LTD FRN PERP

CSSC CAPITAL TWO LTD 1.750% 27/09/2023
DIANJIAN HAIYU LTD FRN PERP EMTN
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

EASY TACTIC LTD 9.125% 28/07/2022

FORTUNE STAR BVI LTD 5.250% 23/03/2022
GREENLAND GLOBAL INVESTMENT LTD 5.250%

12/02/2021 EMTN

GREENLAND GLOBAL INVESTMENT LTD 5.900%
12/02/2023 EMTN

GREENLAND GLOBAL INVESTMENT LTD 6.750%
26/09/2023 EMTN

HKT CAPITAL NO 5 LTD 3.250% 30/09/2029
HUANENG HONG KONG CAPITAL LTD FRN PERP
HUARONG FINANCE |1 CO LTD 5.500% 16/01/2025
EMTN

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 7.125% 23/05/2021

NEW METRO GLOBAL LTD 7.500% 20/03/2022
POLY REAL ESTATE FINANCE LTD 3.950%

05/02/2023
POLY REAL ESTATE FINANCE LTD 4.750%

17/09/2023

RKPF OVERSEAS 2019 A LTD 6.700% 30/09/2024
RKPF OVERSEAS 2019 A LTD 7.875% 01/02/2023
SCENERY JOURNEY LTD 13.000% 06/11/2022
SCENERY JOURNEY LTD 13.750% 06/11/2023
SHANDONG IRON AND STEEL XINHENG

INTERNATIONAL CO LTD 6.850% 25/09/2022
SPIC 2018 USD SENIOR PERPETUAL BOND CO LTD

FRN PERP

STAR ENERGY GEOTHERMAL WAYANG WINDU
LTD 6.750% 24/04/2033

STUDIO CITY FINANCE LTD 7.250% 11/02/2024
TOWNGAS FINANCE LTD FRN PERP

TSINGHUA UNIC LTD 4.750% 31/01/2021

TSINGHUA UNIC LTD 5.375% 31/01/2023

usb
usb
usb

usb
usb

usp

usb

usb

usb

usb

usb
EUR
usb
usb

usb
usb
usb
usb
usb
usb

uso

usb

usb
usb

usb

usb

EUR

usb
usb
usb

uso

usb
usb
usb
usb
usb

usb

usb

usb
usb
usb
usb

1,788,956.40
2,215,231.20
3,785,876.25

650,405.60
680,062.50
1,114,526.60

3,867,751.70
1,492,626.15
2,564,144.85
1,619,806.40
1,027,931.00
2,065,603.12

2,324,207.50
7,866,836.26
4,740,362.25
1,634,507.28

752,884.00
965,861.00
3,950,112.20
562,069.75
991,915.00
1,198,389.60

1,528,851.80
3,188,486.40

3,373,605.80
7,756,577.40
3,950,917.20

3,894,173.40
2,314,686.00
3,545,325.74

330,425.55
2,259,137.99
1,124,352.90

1,054,310.00

2,212,416.80
1,897,738.20

400,029.20
2,297,456.20
3,533,572.00

1,535,088.90
700,790.41

632,106.60
731,901.80
193,231.40
2,646,226.80

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

0.33
0.41
0.69

0.12
0.12
0.20

0.71

0.27

0.30

0.19

0.38

0.43
1.45
0.87
0.30

0.14
0.18
0.72
0.10
0.18
0.22

0.28

0.58

0.62
1.43
0.72

0.71

0.42

0.06
0.41
0.21

0.19

0.41
0.35
0.07
0.42
0.65

0.28

0.12
0.13
0.04
0.49

Quantity/
Nominal

1,350,000
500,000
2,900,000

3,000,000
5,550,000
2,200,000

1,350,000

1,700,000
2,500,000
950,000

1,100,000
2,300,000
500,000

1,550,000
9,000,000
5,500,000
1,800,000
4,200,000

2,000,000
2,250,000
2,200,000
1,200,000
7,850,000
2,000,000
5,000,000

600,000
2,800,000

500,000
4,550,000

500,000
1,500,000

800,000

3,000,000
1,700,000
1,000,000

1,650,000
1,600,000

1,800,000
1,250,000
1,550,000

350,000
1,950,000

700,000
1,150,000
2,500,000
1,850,000
4,750,000
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Name Currency
WEALTH DRIVEN LTD 5.500% 17/08/2023 usp
WISDOM GLORY GROUP LTD FRN PERP usp
1MDB GLOBAL INVESTMENTS LTD 4.400% Usb
09/03/2023
Cayman Islands
AGILE GROUP HOLDINGS LTD FRN PERP usb
AGILE GROUP HOLDINGS LTD FRN PERP usp
AZURE ORBIT IV INTERNATIONAL FINANCE LTD  ysp
3.750% 25/01/2023 EMTN
CCBL CAYMAN 1 CORP LTD 3.500% 16/05/2024  jsp
EMTN
CDBL FUNDING 1 3.500% 24/10/2027 EMTN usp
CDBL FUNDING 1 4.250% 02/12/2024 usp
CENTRAL CHINA REAL ESTATE LTD 6.750% Usb
08/11/2021
CENTRAL CHINA REAL ESTATE LTD 6.875% Uso
08/08/2022
CENTRAL CHINA REAL ESTATE LTD 7.250% Usb
24/04/2023
CFLD CAYMAN INVESTMENT LTD 8.600% UsD
08/04/2024
CHINA AOYUAN GROUP LTD 7.950% 19/02/2023  USD
CHINA EVERGRANDE GROUP 4.250% 14/02/2023  HKD
CHINA EVERGRANDE GROUP 8.750% 28/06/2025  USD
CHINA EVERGRANDE GROUP 9.500% 29/03/2024  USD
CHINA HONGQIAO GROUP LTD 7.125% Uso
22/07/2022
CHINA HONGQIAO GROUP LTD 7.375% Usb
02/05/2023
CHINA JINJIANG ENVIRONMENT HOLDING CO LTD  ysp
6.000% 27/07/2020
CHINA OVERSEAS FINANCE CAYMAN IIl LTD Usb
6.375% 29/10/2043
CHINA SCE GROUP HOLDINGS LTD 7.250% Usb
19/04/2023
CHINA SCE GROUP HOLDINGS LTD 7.375% Usb
09/04/2024
CIFI HOLDINGS GROUP CO LTD 5.500% Usb
23/01/2022
CIFI HOLDINGS GROUP CO LTD 6.550% Usb
28/03/2024
CIFI HOLDINGS GROUP CO LTD 6.875% Usb
23/04/2021
COUNTRY GARDEN HOLDINGS CO LTD 5.125% UsD
17/01/2025
COUNTRY GARDEN HOLDINGS CO LTD 7.125% Usb
25/04/2022
COUNTRY GARDEN HOLDINGS CO LTD 7.250% Usb
08/04/2026
COUNTRY GARDEN HOLDINGS CO LTD 8.000% Usb
27/01/2024
FANTASIA HOLDINGS GROUP CO LTD 12.250% Usb
18/10/2022
FANTASIA HOLDINGS GROUP CO LTD 8.375% Usb
08/03/2021
HILONG HOLDING LTD 8.250% 26/09/2022 usb
1D.COM INC 3.875% 29/04/2026 usb
KWG GROUP HOLDINGS LTD 7.400% 05/03/2024  ysp
EMTN
KWG GROUP HOLDINGS LTD 7.875% 01/09/2023  USD
LANDMARK FUNDING 2019 LTD 4.500% Usb
26/03/2022
SANDS CHINA LTD 5.125% 08/08/2025 usp
SANDS CHINA LTD 5.400% 08/08/2028 usp
SHIMAO PROPERTY HOLDINGS LTD 6.125% Usb
21/02/2024
SUNAC CHINA HOLDINGS LTD 7.350% 19/07/2021 USD
SUNAC CHINA HOLDINGS LTD 7.875% 15/02/2022 USD
SUNAC CHINA HOLDINGS LTD 8.350% 19/04/2023 USD
TIMES CHINA HOLDINGS LTD 5.750% 26/04/2022  USD
TIMES CHINA HOLDINGS LTD 6.750% 16/07/2023 ~ USD
TIMES CHINA HOLDINGS LTD 7.850% 04/06/2021  USD
WELL HOPE DEVELOPMENT LTD FRN PERP usb

Market value
in USD

1,343,088.00
498,813.00
2,778,115.90

103,581,492.00

3,050,730.00
5,404,129.35
2,255,814.00

1,385,402.40

1,736,162.40
2,647,145.00
932,686.25

1,061,977.40
2,224,231.10
494,409.50

1,590,727.80
1,008,159.81
4,435,541.00
1,560,474.00
4,200,004.20

1,980,990.00
2,231,408.25
3,060,380.40
1,167,784.80
7,485,179.10
1,981,076.00
4,898,965.00

612,961.80
2,748,830.00

530,826.50
4,793,579.70

543,009.00
1,416,933.00

747,813.60

3,033,960.00
1,764,237.90
966,267.00

1,643,713.50
1,609,705.60

1,978,381.80
1,412,293.75
1,643,299.15

350,901.95
1,944,820.80

694,273.30
1,129,826.70
2,460,365.00
1,893,473.15
4,681,167.75

NAV

0.25
0.09
0.51

19.00

0.56
0.99
0.41

0.25

0.32
0.49
0.17

0.19

0.41

0.29
0.18
0.81
0.29
0.77

0.36
0.41
0.56
0.21
1.37
0.36
0.90
0.11
0.50

0.10

0.10
0.26
0.14

0.56
0.32
0.18

0.30
0.30

0.36
0.26
0.30

0.06
0.36
0.13
0.21
0.45
0.35
0.86

58
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NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)

Quantity/
Nominal

1,300,000

3,900,000
200,000
300,000
300,000

2,200,000

1,600,000
734,000

1,650,000
1,400,000
1,750,000

1,450,000
2,300,000

1,000,000
2,500,000
1,400,000
1,290,000
3,140,000
2,635,000

650,000
1,100,000
2,000,000
1,900,000

1,200,000
2,250,000

1,500,000
3,300,000
3,150,000
7,700,000

1,950,000

500,000
2,000,000
1,100,000
2,050,000
1,500,000
1,600,000

2,350,000

600,000
1,650,000
5,000,000

500,000
1,540,000
650,000
3,850,000

600,000
4,350,000
4,000,000

Name

YESTAR HEALTHCARE HOLDINGS CO LTD 6.900%
15/09/2021

YUZHOU PROPERTIES CO LTD FRN PERP

YUZHOU PROPERTIES CO LTD 6.000% 25/01/2022
YUZHOU PROPERTIES CO LTD 6.000% 25/10/2023
YUZHOU PROPERTIES CO LTD 7.900% 11/05/2021
YUZHOU PROPERTIES CO LTD 8.500% 26/02/2024

Hong Kong

BELJING STATE-OWNED ASSETS MANAGEMENT
HONG KONG CO LTD 4.125% 26/05/2025
CGNPC INTERNATIONAL LTD 1.625% 11/12/2024
EMTN

CGNPC INTERNATIONAL LTD 2.000% 11/09/2025
CHALIECO HONG KONG CORP LTD FRN PERP
CHINA CITIC BANK INTERNATIONAL LTD
28/02/2029 FRN EMTN

CITIC LTD 6.800% 17/01/2023 EMTN

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

CNAC HK FINBRIDGE CO LTD 1.750% 14/06/2022
CNAC HK FINBRIDGE CO LTD 3.375% 19/06/2024
CNAC HK FINBRIDGE CO LTD 3.875% 19/06/2029
CNAC HK FINBRIDGE CO LTD 4.125% 19/07/2027
CNAC HK FINBRIDGE CO LTD 4.875% 14/03/2025
CNAC HK FINBRIDGE CO LTD 5.125% 14/03/2028
DAH SING BANK LTD 15/01/2029 FRN EMTN
DAH SING BANK LTD 30/11/2026 FRN EMTN

FAR EAST HORIZON LTD FRN PERP EMTN

FAR EAST HORIZON LTD 4.375% 27/02/2023
EMTN

MCC HOLDING HONG KONG CORP LTD FRN PERP
SHANGHAI COMMERCIAL BANK LTD 17/01/2029
F

SHANGHAI COMMERCIAL BANK LTD 29/11/2027
FRN

VANKE REAL ESTATE HONG KONG CO LTD 3.975%
09/11/2027 EMTN

VANKE REAL ESTATE HONG KONG CO LTD 4.200%

07/06/2024 EMTN
WEICHAI INTERNATIONAL HONG KONG ENERGY

GROUP CO LTD FRN PERP
YANLORD LAND HK CO LTD 6.800% 27/02/2024

Australia

AUSTRALIA & NEW ZEALAND BANKING GROUP
LTD 4.400% 19/05/2026
AUSTRALIA & NEW ZEALAND BANKING GROUP

LTD 4.500% 19/03/2024
AUSTRALIA & NEW ZEALAND BANKING GROUP

LTD/UNITED KINGDOM FRN PERP
COMMONWEALTH BANK OF AUSTRALIA

12/09/2034 FRN
COMMONWEALTH BANK OF AUSTRALIA

20/10/2026 FRN

COMMONWEALTH BANK OF AUSTRALIA 4.500%
09/12/2025

MACQUARIE BANK LTD 4.875% 10/06/2025
MACQUARIE GROUP LTD 27/03/2024 FRN
MINERAL RESOURCES LTD 8.125% 01/05/2027
MIRVAC GROUP FINANCE LTD 3.625%
18/03/2027 EMTN

NATIONAL AUSTRALIA BANK LTD 02/08/2034 FRN
NATIONAL AUSTRALIA BANK LTD 02/08/2034 FRN
QBE INSURANCE GROUP LTD FRN PERP EMTN
QBE INSURANCE GROUP LTD 17/06/2046 FRN
EMTN

SANTOS FINANCE LTD 4.125% 14/09/2027 EMTN

SANTOS FINANCE LTD 5.250% 13/03/2029 EMTN
WESTPAC BANKING CORP 23/11/2031 FRN

Currency

usb

usb
usb
usb
usb
usb

usb

EUR

EUR
usb
usb

usb
usob

EUR
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb
usb

usb

usob

usb

usb

usb

usb

uso

usb

usb

usb

usb
usb
usb
usp

usb
usb
usb
usb

usb
usb
usb

Market value
in USD

980,432.70

3,525,549.30
195,103.80
274,306.80
305,483.70
2,156,756.80
102,831,651.81

1,675,308.80
843,326.73

1,944,731.29
1,405,787.60
1,830,902.50

1,628,844.45
2,303,962.90

1,126,816.54
2,524,580.00
1,443,608.60
1,360,934.52
3,397,169.14
2,965,703.04

688,495.60
1,117,656.10
1,935,014.00
1,945,220.00

1,222,810.80
2,386,035.00

1,512,309.00
3,432,788.70
3,273,694.20
7,691,360.60

2,007,913.05
51,664,973.16

533,814.50
2,128,958.00
1,219,754.80
2,054,483.35
1,511,509.50
1,721,992.00

2,529,156.95

632,464.20
1,695,581.25
5,135,475.00

513,329.00
1,581,053.32
655,027.10
4,112,516.10

611,257.20
4,711,593.75
4,225,068.00

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

NAV

0.18

0.65
0.04
0.05
0.06
0.40

18.86

0.31

0.36
0.26
0.34

0.30
0.42

0.21
0.46
0.26
0.25
0.62
0.54
0.13
0.20
0.35
0.36

0.22
0.44

0.28
0.63

0.60

0.37
9.48

0.39
0.22
0.38
0.28
0.32

0.46
0.12
0.31
0.95

0.09
0.29
0.12
0.75

0.11
0.86
0.77

Quantity/
Nominal

3,600,000
2,150,000

900,000
1,650,000
3,700,000
1,700,000
1,250,000

2,450,000
1,800,000

1,100,000
237,000
1,300,000
3,055,000
900,000
1,500,000

2,850,000
2,400,000

500,000
600,000
1,350,000

3,600,000
4,950,000

2,400,000
6,300,000
1,900,000

4,600,000
3,700,000

5,500,000
5,000,000
2,550,000
4,275,000
1,700,000

6,000,000

1,000,000

3,100,000
1,000,000
2,600,000

1,750,000
2,000,000
2,500,000
2,700,000
1,100,000

Name Currency
WESTPAC BANKING CORP 24/07/2034 FRN usp
WOODSIDE FINANCE LTD 4.500% 04/03/2029 usp
Singapore
ALAM SYNERGY PTE LTD 11.500% 22/04/2021 usb
ALAM SYNERGY PTE LTD 6.625% 24/04/2022 usD
BOC AVIATION LTD 3.000% 11/09/2029 usp
BOC AVIATION LTD 4.000% 25/01/2024 usb
COSL SINGAPORE CAPITAL LTD 4.500% Usb
30/07/2025 EMTN
DBS GROUP HOLDINGS LTD FRN PERP usp
GLOBAL PRIME CAPITAL PTE LTD 7.250% Usb
26/04/2021
GOLDEN LEGACY PTE LTD 6.875% 27/03/2024 usp
GOLDEN LEGACY PTE LTD 8.250% 07/06/2021 usD
JGC VENTURES PTE LTD 10.750% 30/08/2021 usp
LMIRT CAPITAL PTE LTD 7.250% 19/06/2024 usb
MEDCO OAK TREE PTE LTD 7.375% 14/05/2026 ~ USD
MODERNLAND OVERSEAS PTE LTD 6.950% Usb
13/04/2024
OVERSEA-CHINESE BANKING CORP LTD 4.250%  jsp
19/06/2024 EMTN
SSMS PLANTATION HOLDINGS PTE LTD 7.750%  ysp
23/01/2023
THETA CAPITAL PTE LTD 6.750% 31/10/2026 usD
THETA CAPITAL PTE LTD 7.000% 11/04/2022 usp
UNITED OVERSEAS BANK LTD 15/04/2029 FRN Usb
EMTN
China
CHINA CONSTRUCTION BANK CORP 13/05/2025  ysp
FRN
CHINA CONSTRUCTION BANK CORP 27/02/2029  jsp
FRN
CHINA MINMETALS CORP FRN PERP usp
CHINA MINMETALS CORP FRN PERP usb
POSTAL SAVINGS BANK OF CHINA CO LTD FRN Usb
PERP
SHOUGANG GROUP CO LTD 4.000% 23/05/2024  USD
UNION LIFE INSURANCE CO LTD 3.000% Usb
19/09/2021
South Korea
HANWHA LIFE INSURANCE CO LTD FRN PERP usD
HEUNGKUK LIFE INSURANCE CO LTD FRN PERP usp
KOREAN REINSURANCE CO 21/10/2044 FRN usb
KYOBO LIFE INSURANCE CO LTD FRN PERP usp
MIRAE ASSET DAEWOO CO LTD 3.375% Usb
07/05/2024
SHINSEGAE INC 08/05/2045 FRN usp
India
ADANI GREEN ENERGY UP LTD / PRAYATNA Usb
DEVELOPERS PVT LTD / PARAMPUJYA SOLAR
ENERG 6.250% 10/12/2024
BANK OF BARODA/LONDON 3.875% 04/04/2024  ysp
EMTN
EXPORT-IMPORT BANK OF INDIA 3.375% Usb
05/08/2026
EXPORT-IMPORT BANK OF INDIA 3.875% Usb
12/03/2024
ICICI BANK LTD/DUBAI 4.000% 18/03/2026 usp
INDIAN OIL CORP LTD 4.750% 16/01/2024 usb
JSW STEEL LTD 5.950% 18/04/2024 usb
NTPC LTD 2.750% 01/02/2027 EMTN EUR
NTPC LTD 3.750% 03/04/2024 EMTN usp

Market value
in USD

3,757,104.00
2,343,618.25

41,673,756.27

952,563.60
1,564,072.95
3,637,555.10
1,775,216.50
1,345,631.25

2,457,969.85
1,859,835.60

1,115,370.30
246,403.69
1,378,335.40
3,195,505.56
909,295.20
1,370,080.50

3,029,550.00
1,876,509.60

455,495.50
605,933.40
1,400,039.10

29,175,363.10

3,618,406.80
5,186,882.25
2,437,418.40

6,300,189.00
1,899,899.30

4,753,451.40

3,242,221.20

27,438,468.35

5,533,500.50
4,869,980.00
2,546,554.95
4,294,139.18
1,738,688.60

5,984,160.00
24,967,023.23

1,044,745.00

3,201,732.70
1,028,261.00
2,718,123.20

1,831,499.25
2,136,864.00
2,582,640.00
3,232,504.35
1,133,884.40

NN (L)

NAV

0.69
0.43

7.64

0.17
0.29
0.66
0.33
0.25

0.45
0.34

0.20
0.05
0.25
0.59
0.17
0.25

0.56
0.34

0.08
0.11
0.26

5.35

0.66
0.95

0.45
1.16
0.35

0.87
0.59

5.03

1.01
0.89
0.47
0.79
0.32

1.10
4.58

0.19

0.59

0.50

0.34
0.39
0.47
0.59
0.21

59
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(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
2,700,000 OIL INDIA LTD 5.125% 04/02/2029 usb 3,074,916.60 0.56 1,650,000 NEERG ENERGY LTD 6.000% 13/02/2022 usb 1,630,218.15 0.30
POWER FINANCE CORP LTD 5.250% 10/08/2028
1,600,000 pow 6 10/08/. usb 1,754,216.00 0.32 7,124,833.15 131
23,739,386.50 4.35 Philippines
Japan 1,450,000 PETRON CORP FRN PERP usb 1,431,901.10 0.26
2,100,000 PHILIPPINE NATIONAL BANK 3.280% 27/09/2024  ysp 2,129,137.50 0.39
4,200,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP usb 4,388,248.20 0.81 EMTN
1,950,000 DAI-ICHI LIFE INSURANCE CO LTD/THE FRN PERP  USD 2,016,627.60 0.37 1,850,000 RIZAL COMMERCIAL BANKING CORP 3.000% usp 1,836,136.10 0.34
11/09/2024 EMTN
1,950,000 FUKOKU MUTUAL LIFE INSURANCE CO FRN PERP  USD 2,092,991.55 0.38 1,400,000 RIZAL COMMERCIAL BANKING CORP 4.125% Usd 1,449,114.50 027
4,100,000 MENI YASUDA LIFE INSURANCE CO 20/10/2045  ysp 4,521,385.70 0.83 16/03/2023 EMTN
F
4,000,000 MITSUI SUMITOMO INSURANCE CO LTD FRN UsD 4,429,732.00 081 6,846,289.50  1.26
PERP :
1,600,000 NIPPON LIFE INSURANCE CO 20/01/2046 FRN usb 1,721,884.80 0.32 Sri Lanka
900,000 SUMITOMO LIFE INSURANCE CO 14/09/2077 FRN  USD 935,275.50 0.17 500,000 SRILANKA GOVERNMENT INTERNATIONALBOND  ysp 502,647.50 0.09
5.750% 18/01/2022
20,106,145.35  3.69 1,000,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 988,405.00 0.18
6.825% 18/07/2026
Netherlands 2,200,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  y5p 2,174,389.80 0.40
7.550% 28/03/2030
2,450,000 BHARTI AIRTEL INTERNATIONAL NETHERLANDS  ysp 2,636,180.40 0.48 750,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  (jsp 756,080.25 0.14
BV 5.350% 20/05/2024 7 850% 14/03/2029 /0S8 :
3,750,000 JAIN INTERNATIONAL TRADING BV 7.125% Usb 2011,053.75 037 :

730000 0272022 ,011,053. - 2,150,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024 usb 2,142,479.30 0.39
3,850,000 MINEJESA CAPITAL BV 4.625% 10/08/2030 usD 3,956,583.40 0.73 6,564,001.85 1.20
6,250,000 MINEJESA CAPITAL BV 5.625% 10/08/2037 usb 6,759,118.75 1.24

Isle of Man
2,000,000 PB INTERNATIONAL BV 7.625% 26/01/2022 usb 2,039,526.00 0.37
17.402,462.30  3.19 5,500,000 GOHL CAPITAL LTD 4.250% 24/01/2027 usb 5,752,659.00 1.06
,402,462. .
. 5,752,659.00 1.06
Indonesia
400,000 GAJAH TUNGGAL TBK PT 8.375% 10/08/2022 Usb 327,378.80 0.06 United Kingdom
EMTN
1510,600 INDONESIA GOVERNMENT INTERNATIONAL cUR 43473181 026 1,800,000 HSBC HOLDINGS PLC FRN PERP EUR 2,111,989.93 0.38

T BOND 2.625% 14/06/2023 o 1,000,000 VEDANTA RESOURCES LTD 6.375% 30/07/2022  USD 983,824.00 0.18

3,950,000 INDONESIA GOVERNMENT INTERNATIONAL UsD 6,215,806.90 114 3,095,813.93  0.56
BOND 8.500% 12/10/2035

1,450,000 PERTAMINA PERSERO PT 6.500% 27/05/2041 usb 1,857,744.35 0.34 Macao
PERUSAHAAN GAS NEGARA TBK PT 5.125% D 5 215, 12

600,000 16/05/2024 us 652,215.00 0 1,800,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA Usb 1,784,127.60 033

6,000,000 PERUSAHAAN PENERBIT SBSN INDONESIA il Usb 6,545,406.00 120 MACAU LTD 12/09/2029 FRN
4.550% 29/03/2026 1,784,127.60 0.33
17,033,282.86  3.12
Luxembourg
Thailand 1,100,000 SPIC LUXEMBOURG LATIN AMERICA RENEWABLE  5p 1,167,355.20 021
2,000,000 BANGKOK BANK PCL/HONG KONG 25/09/2034  ysp 2,021,752.00 0.37 ENERGY INVESTMENT CO SARL 4.650%
FRN 30/10/2023
2,450,000 BANGKOK BANK PCL/HONG KONG 9.025% usp 3,534,284.25 0.65 1,167,355.20 0.21
15/03/2029
3,200,000 ERA:‘uéoMRTr:‘BANK PCL/HONG KONG 02/10/2031 UsD 3,179,644.80 0.58 Mongolia
4,800,000 MINOR INTERNATIONAL PCL FRN PERP usD 4,929,508.80 0.91 400,000 MONGOLIA GOVERNMENT INTERNATIONAL usD 399,022.40 0.07
BOND 5.125% 05/12/2022
13,665,189.85  2.51 600,000 MONGOLIA GOVERNMENT INTERNATIONAL UsD 672,388.20 013
Canada BOND 8.750% 09/03/2024
1,071,410.60 0.20
1,000,000 NEXEN INC 5.875% 10/03/2035 usb 1,317,591.00 0.24
5,600,000 NEXEN INC 6.400% 15/05/2037 usb 7,942,401.60 1.46 526,551,179.96  96.57
1,100,000 PTTEP CANADA INTERNATIONAL FINANCE LTD UsD 1,582,233.40 0.29
6.350% 12/06/2042 Other transferable securities and money market instruments
10,842,226.00 1.99
Bermuda Bonds and other debt instruments
3,050,000 CHINA OIL & GAS GROUP LTD 5.500% 25/01/2023 USD 3,111,698.45 0.57 India
5,900,000 SHENZHEN INTERNATIONAL HOLDINGS LTD FRN  ysp 5.911.569.90 1.08
T bERP o 1,400,000 RELIANCE INDUSTRIES LTD 8.250% 15/01/2027  USD 1,834,590.80 033
9,023,268.35 1.65 1,834,590.80 0.33
Mauritius Island
1,800,000 AZURE POWER SOLAR ENERGY PVTLTD 5.650%  sp 1,803,738.60 033
24/12/2024

900,000 GREENKO INVESTMENT CO 4.875% 16/08/2023  USD 890,053.20 0.16

2,800,000 GREENKO SOLAR MAURITIUS LTD 5.550% Usb 2,800,823.20 0.52
29/01/2025

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

(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)
Quantity/ Name Currency Market value % Quantity Name Currency Commitment Unrealised
Nominal inUSD  NAV in USD profit or (loss)
in USD
Bermuda Futures on interest rates
400,000 HANG FUNG GOLD TECHNOLOGY LTD 9.250% Usp 2000 000
17/10/2014 - DEFAULTED
2000  0.00 (100) EURO-BOBL FUTURE 06/12/2019 EUR 14,788,562.88 119,922.00
’ ) (15) EURO-BUND FUTURE 06/12/2019 EUR 2,849,510.23 37,803.81
183463080 0.33 74 US ULTRA BOND (CBT) 19/12/2019  USD 14,201,062.50 (368,140.62)
(45) US 10YR NOTE (CBT) 19/12/2019 usbD 5,864,062.50 52,201.70
| . foli 40 US 10YR ULTRA FUTURE 19/12/2019  USD 5,696,250.00 (65,312.50)
TOta securities port olio 528'385'81076 96.90 172 US 2YR NOTE (CBT) 31/12/2019 usb 37,066,000.00 (92,335.90)
(355) US 5YR NOTE (CBT) 31/12/2019 usp 42,297,695.49 227,421.70
Financial derivative instruments as at 30/09/2019
122,763,143.60 (88,439.81)
To receive To pay Maturity  Commitment Unrealised | o4 financial derivative instruments (479,556.85)
date inUSD  profit or (loss)
in USD
Summary of net assets as at 30/09/2019
%
Forward foreign exchange contracts NAV
23,056,026.39 USD 20,700,000.00 EUR 04/12/2019  23,056,026.39 38207646 |_Total securities portfolio 528,385,810.76 96.90
2,923,235.20 USD 2,646,497.68 EUR 08/10/2019 2,923,235.20 36,708.38 Total financial derivative instruments (479,556.85) (0.09)
2,110,045.62 USD 3,111,655.29 AUD 08/10/2019 2,110,045.62 10,923.07 Cash at bank 20,246,268.40 3.71
1,054,894.58 USD 15,850,713.37 ZAR 08/10/2019 1,054,894.58 1032941 | Qther assets and liabilities (2,878,693.86) (0.52)
712,027.04 SGD 512,107.28 USD 08/10/2019 512,107.28 2,801.02
/10/ Total net assets 545,273,828.45 100.00
591,523.34 USD 875,099.25 AUD 01/10/2019 591,523.34 1,312.81
47,605.59 USD 715,364.43 ZAR 01/10/2019 47,605.59 42574
45,950.12 USD 41,996.18 EUR 01/10/2019 45,950.12 165.89
20,809.91 USD 450,000.00 ZAR 02/10/2019 29,809.91 131.43
7,924,200.00 HKD 1,010,714.01 USD 02/10/2019 1,010,714.01 103.14
6,670.59 USD 100,696.84 ZAR 03/10/2019 6,670.59 30.29
5,846.23 USD 8,631.04 AUD 02/10/2019 5,846.23 25.03
217.14 USD 299.99 SGD 01/10/2019 217.14 021
6,733.33 USD 9,361.91 SGD 08/10/2019 6,733.33 (36.81)
1,008,451.33 USD 7,900,000.00 HKD 04/12/2019 1,008,451.33 (59.73)
141,564.40 ZAR 9,420.73 USD 01/10/2019 9,420.73 (84.25)
20,277.72 EUR 22,199.03 USD 02/10/2019 22,199.03 (92.26)
484,257.13 ZAR 32,079.25 USD 02/10/2019 32,079.25 (141.43)
98,410.86 AUD 66,658.60 USD 02/10/2019 66,658.60 (285.41)
752,921.92 AUD 508,937.57 USD 01/10/2019 508,937.57 (1,129.52)
1,144,712.28 CHF 1,162,817.34 USD 08/10/2019 1,162,817.34 (14,241.25)
302,354,963.67 ZAR 19,979,844.60 USD 08/10/2019 19,979,844.60 (54,592.31)
49,779,749.61 AUD 33,690,267.72 USD 08/10/2019  33,690,267.72 (108,850.52)
77,268,388.48 EUR 84,933,228.27 USD 08/10/2019  84,933,228.27 (656,836.43)
172,815,283.77 (391,117.04)

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 30/09/2019 USD 188,757,483.65 Number of shares
30/09/2018 USD 102,093,033.47
30/09/2017 USD 120,122,120.22 Capitalisation P (USD) 30/09/2019 25,135
30/09/2018 -
Net asset value per share** 30/09/2017 -
Capitalisation | (USD) 30/09/2019 USD 6,726.68 Capitalisation P Hedged (i) (EUR) 30/09/2019 3,318
30/09/2018 USD 6,184.72 30/09/2018 59
30/09/2017 USD 6,183.18 30/09/2017 29
Capitalisation | Hedged (i) (EUR) 30/09/2019 EUR 5,552.27 Distribution | (M) (USD) 30/09/2019 1,529
30/09/2018 EUR 5,268.76 30/09/2018 -
30/09/2017 EUR 5,413.83 30/09/2017 -
Capitalisation P (USD) 30/09/2019 USD 275.48 Distribution P (M) (USD) 30/09/2019 72,400
30/09/2018 USD - 30/09/2018 -
30/09/2017 USD - 30/09/2017 -
Capitalisation P Hedged (i) (EUR) 30/09/2019 EUR 300.08 Distribution P (M) Hedged (i) (AUD) 30/09/2019 27,900
30/09/2018 EUR 286.12 30/09/2018 -
30/09/2017 EUR 294.76 30/09/2017 -
Distribution I (M) (USD) 30/09/2019 USD 5,046.13 Distribution P (M) Hedged (i) (EUR) 30/09/2019 2,166
30/09/2018 USD - 30/09/2018 -
30/09/2017 USD - 30/09/2017 -
Distribution P (M) (USD) 30/09/2019 USD 245.78 Distribution P (M) Hedged (i) (SGD) 30/09/2019 40,742
30/09/2018 USD - 30/09/2018 -
30/09/2017 USD - 30/09/2017 -
Distribution P (M) Hedged (i) (AUD) 30/09/2019 AUD 346.74 Distribution U (M) (USD) 30/09/2019 285
30/09/2018 AUD - 30/09/2018 -
30/09/2017 AUD - 30/09/2017 -
Distribution P (M) Hedged (i) (EUR) 30/09/2019 EUR 251.77 -
30/09/2018 EUR . | Dividend
30/09/2017 EUR ) Distribution P (M) (USD) 03/09/2019 USD 1.41
Distribution P (M) Hedged (i) (SGD) 30/09/2019 SGD 343.90 L
30/09/2018 SGD B} Distribution P (M) (USD) 02/08/2019 USD 1.41
30/09/2017 SGD . Distribution P (M) (USD) 02/07/2019 USD 1.41
Distribution U (M) (USD) 30/09/2019 USD 5,066.42 L
30/09/2018 USD i Distribution P (M) (USD) 04/06/2019 USD 1.41
30/09/2017 USD : Distribution P (M) Hedged (i) 03/09/2019 AUD 1.98
(AUD)
Number of shares
Distribution P (M) Hedged (i) 02/08/2019 AUD 1.98
Capitalisation | (USD) 30/09/2019 17,386 (AUD)
30/09/2018 14,308 o )
30/09/2017 16,724 Distribution P (M) Hedged (i) 02/07/2019 AUD 1.98
(AUD)
Capitalisation | Hedged (i) (EUR) 30/09/2019 3,237 N .
Distributi P (M) Hedged
30/09/2018 2220 (s,'é.S') ution P (M) Hedged (i) 03/09/2019 SGD 1.96
30/09/2017 2,610

* 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) Asian High Yield

(Denominated in USD)

Statistics (continued)

Distribution P (M) Hedged (i) 02/08/2019 SGD 1.96
(SGD)
Distribution P (M) Hedged (i) 02/07/2019 SGD 1.96
(SGD)
Distribution P (M) Hedged (i) 04/06/2019 SGD 1.96
(SGD)

Ongoing charges in %*

Capitalisation | (USD) 30/09/2019 0.88%
Capitalisation | Hedged (i) (EUR) 30/09/2019 0.90%
Capitalisation P (USD) 30/09/2019 1.30%
Capitalisation P Hedged (i) (EUR) 30/09/2019 1.32%
Distribution | (M) (USD) 30/09/2019 0.88%
Distribution P (M) (USD) 30/09/2019 1.30%
Distribution P (M) Hedged (i) (AUD) 30/09/2019 1.32%
Distribution P (M) Hedged (i) (EUR) 30/09/2019 1.32%
Distribution P (M) Hedged (i) (SGD) 30/09/2019 1.32%
Distribution U (M) (USD) 30/09/2019 0.55%
Portfolio turnover in %* 30/09/2019 20.33%

* 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 30/09/2019

Notes

Total securities portfolio 2 177,234,624.72

Bonds and other debt instruments 177,234,624.72
Cash at bank 12,099,218.03
Other assets 4 4,996,452.54
Total assets 194,330,295.29
Current liabilities 4 (5,468,205.67)
Total financial derivative instruments 2 (104,605.97)

Forward foreign exchange contracts (104,605.97)
Total liabilities (5,572,811.64)
Net assets at the end of the year 188,757,483.65

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 8,560,059.06
Interest on bonds and other debt instruments 8,442,384.93
Bank interest 89,606.49
Other income 11 28,067.64
Total expenses (1,181,686.27)
Management fees 5 (955,001.17)
Fixed service fees 6 (202,600.61)
Overlay fees 7 (4,269.32)
Subscription tax 10 (19,815.17)
Net investment income 7,378,372.79
Realised gains on securities portfolio 1,650,038.22
Realised losses on securities portfolio (1,000,450.56)
Realised gains on financial derivative instruments 280,934.73
Realised losses on financial derivative instruments (1,761,761.05)
Realised gains on currency 85,875.56
Realised losses on currency (122,743.64)
Changes in net unrealised gains or (losses) on securities 1,977,080.11
portfolio
Changes in net unrealised gains or (losses) on financial (166,323.78)
derivative instruments
Result of operations 8,321,022.38
Subscriptions 134,598,818.93
Redemptions (55,875,328.27)
Distribution (380,062.86)
Net assets at the beginning of the year 102,093,033.47
Net assets at the end of the year 188,757,483.65

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

(Denominated in USD)

Securities portfolio as at 30/09/2019

Quantity/ Name Currency ~ Market value

Nominal 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

Cayman Islands

750,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 762,682.50
4,500,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 4,381,726.50
800,000 CENTRAL CHINA REAL ESTATE LTD 6.500% UsD 791,986.40
05/03/2021
500,000 CENTRAL CHINA REAL ESTATE LTD 6.750% UsD 490,887.50
08/11/2021
700,000 CENTRAL CHINA REAL ESTATE LTD 6.875% UsD 675,803.80
08/08/2022
1,630,000 CENTRAL CHINA REAL ESTATE LTD 7.250% UsD 1,576,302.91
24/04/2023
500,000 CFLD CAYMAN INVESTMENT LTD 7.125% UsD 498,255.00
08/04/2022
1,800,000 CFLD CAYMAN INVESTMENT LTD 8.600% UsD 1,779,874.20
08/04/2024
1,050,000 CHINA AOYUAN GROUP LTD 7.950% 19/02/2023 ~ USD 1,077,589.80
2,000,000 CHINA EVERGRANDE GROUP 4.250% 14/02/2023  HKD 224,035.51
1,100,000 CHINA EVERGRANDE GROUP 8.750% 28/06/2025  USD 887,108.20
1,800,000 CHINA EVERGRANDE GROUP 9.500% 29/03/2024 ~ USD 1,560,474.00
3,700,000 CHINA HONGQIAO GROUP LTD 7.125% UsD 3,700,003.70
22/07/2022
1,200,000 CHINA HONGQIAO GROUP LTD 7.375% UsD 1,188,594.00
02/05/2023
1,000,000 CHINA JINJIANG ENVIRONMENT HOLDING CO LTD  ysp 991,737.00
6.000% 27/07/2020
700,000 CHINA SCE GROUP HOLDINGS LTD 7.250% UsD 681,207.80
19/04/2023
4,150,000 CHINA SCE GROUP HOLDINGS LTD 7.375% UsD 3,957,132.90
09/04/2024
500,000 CIFI HOLDINGS GROUP CO LTD 5.500% UsD 495,269.00
23/01/2022
1,200,000 CIFI HOLDINGS GROUP CO LTD 5.500% UsD 1,175,268.00
23/01/2023
2,800,000 CIFI HOLDINGS GROUP CO LTD 6.550% UsD 2,743,420.40
28/03/2024
1,100,000 COUNTRY GARDEN HOLDINGS CO LTD 5.125% UsD 1,079,897.50
17/01/2025
3,750,000 COUNTRY GARDEN HOLDINGS CO LTD 7.250% UsD 3,950,752.50
08/04/2026
300,000 COUNTRY GARDEN HOLDINGS CO LTD 8.000% UsD 325,805.40
27/01/2024
500,000 FANTASIA HOLDINGS GROUP CO LTD 12.250% UsD 472,311.00
18/10/2022
1,600,000 FANTASIA HOLDINGS GROUP CO LTD 8.375% UsD 1,495,627.20
08/03/2021
1,000,000 HILONG HOLDING LTD 8.250% 26/09/2022 UsD 1,011,320.00
800,000 KWG GROUP HOLDINGS LTD 7.400% 05/03/2024  sp 773,013.60
EMTN
1,700,000 KWG GROUP HOLDINGS LTD 7.875% 01/09/2023  USD 1,693,523.00
2,200,000 LENOVO PERPETUAL SECURITIES LTD FRN PERP  ysp 2,156,110.00
EMTN
1,200,000 LOGAN PROPERTY HOLDINGS CO LTD 5.250% UsD 1,155,957.60
23/02/2023
1,800,000 MELCO RESORTS FINANCE LTD 5.250% UsD 1,827,914.40
26/04/2026
500,000 MGM CHINA HOLDINGS LTD 5.875% 15/05/2026 ~ USD 521,206.00
2,100,000 SUNAC CHINA HOLDINGS LTD 7.875% 15/02/2022 USD 2,094,422.40
800,000 SUNAC CHINA HOLDINGS LTD 8.350% 19/04/2023 USD 793,455.20
650,000 TIMES CHINA HOLDINGS LTD 5.750% 26/04/2022  USD 638,597.70
300,000 TIMES CHINA HOLDINGS LTD 6.600% 02/03/2023 ~ USD 295,634.40
1,900,000 TIMES CHINA HOLDINGS LTD 6.750% 16/07/2023  USD 1,869,877.40
1,200,000 YESTAR HEALTHCARE HOLDINGS CO LTD 6.900%  ysp 905,014.80
15/09/2021
1,800,000 YUZHOU PROPERTIES CO LTD FRN PERP UsD 1,627,176.60
300,000 YUZHOU PROPERTIES CO LTD 6.000% 25/01/2022 USD 292,655.70
1,000,000 YUZHOU PROPERTIES CO LTD 6.000% 25/10/2023 USD 914,356.00
650,000 YUZHOU PROPERTIES CO LTD 8.500% 26/02/2024 USD 637,223.60

56,171,211.12

The accompanying notes form an integral part of these financial statements.
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0.16
0.48
034

29.76

Quantity/
Nominal

800,000
2,000,000
550,000
500,000
200,000
4,600,000
2,050,000
500,000

1,300,000

650,000
1,500,000

900,000
250,000
1,585,000
1,400,000
800,000
1,800,000
1,350,000

1,820,200

450,000
500,000
2,900,000
3,450,000
600,000

1,000,000
2,500,000

2,150,000
700,000

1,900,000

2,300,000
1,250,000

400,000
3,580,000
1,300,000
3,700,000

2,100,000
2,350,000

500,000
700,000

600,000
750,000
1,200,000
550,000
500,000
4,000,000
900,000

500,000

Name Currency

Virgin Islands

BAOXIN AUTO FINANCE | LTD FRN PERP

BAOXIN AUTO FINANCE | LTD FRN PERP
CHAMPION SINCERITY HOLDINGS 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

FORTUNE STAR BVI LTD 5.250% 23/03/2022
GREENLAND GLOBAL INVESTMENT LTD 5.900%
12/02/2023 EMTN

GREENLAND GLOBAL INVESTMENT LTD 6.750%
26/09/2023 EMTN

HUANENG HONG KONG CAPITAL LTD FRN PERP
HUARONG UNIVERSE INVESTMENT HOLDING LTD
1.625% 05/12/2022

NEW METRO GLOBAL LTD 6.750% 26/01/2020
NEW METRO GLOBAL LTD 7.125% 23/05/2021
NEW METRO GLOBAL LTD 7.500% 20/03/2022
RKPF OVERSEAS 2019 A LTD 7.875% 01/02/2023
SCENERY JOURNEY LTD 13.000% 06/11/2022
SCENERY JOURNEY LTD 13.750% 06/11/2023
SHANDONG IRON AND STEEL XINHENG
INTERNATIONAL CO LTD 6.850% 25/09/2022
STAR ENERGY GEOTHERMAL WAYANG WINDU
LTD 6.750% 24/04/2033

STUDIO CITY FINANCE LTD 7.250% 11/02/2024
TSINGHUA UNIC LTD 4.750% 31/01/2021
TSINGHUA UNIC LTD 5.375% 31/01/2023
WEALTH DRIVEN LTD 5.500% 17/08/2023
WISDOM GLORY GROUP LTD FRN PERP

Singapore

ABJA INVESTMENT CO PTE LTD 5.450%
24/01/2028

ABJA INVESTMENT CO PTE LTD 5.950%
31/07/2024

ALAM SYNERGY PTE LTD 6.625% 24/04/2022
APL REALTY HOLDINGS PTE LTD 5.950%
02/06/2024

GLOBAL PRIME CAPITAL PTE LTD 7.250%
26/04/2021

GOLDEN LEGACY PTE LTD 6.875% 27/03/2024
INDIKA ENERGY CAPITAL Il PTE LTD 5.875%
09/11/2024

JGC VENTURES PTE LTD 10.750% 30/08/2021
LMIRT CAPITAL PTE LTD 7.250% 19/06/2024
MEDCO OAK TREE PTE LTD 7.375% 14/05/2026
MEDCO PLATINUM ROAD PTE LTD 6.750%
30/01/2025

MODERNLAND OVERSEAS PTE LTD 6.950%

13/04/2024
SSMS PLANTATION HOLDINGS PTE LTD 7.750%

23/01/2023
THETA CAPITAL PTE LTD 6.750% 31/10/2026

THETA CAPITAL PTE LTD 7.000% 11/04/2022

Hong Kong

BANK OF EAST ASIA LTD/THE FRN PERP

BANK OF EAST ASIA LTD/THE FRN PERP

BANK OF EAST ASIA LTD/THE FRN PERP EMTN
CHALIECO HONG KONG CORP LTD FRN PERP
CMB WING LUNG BANK LTD FRN PERP EMTN
FAR EAST HORIZON LTD FRN PERP EMTN
WEICHAI INTERNATIONAL HONG KONG ENERGY
GROUP CO LTD FRN PERP

YANLORD LAND HK CO LTD 6.750% 23/04/2023
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usb
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usb

usb

usb
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usb

usb
uso

usb

usb

usb

usb

usb

usb

usb
usb
usb
usb
usb

usb

Market value
in USD

771,224.80
1,626,324.00
575,437.50
470,552.50
193,172.20
4,431,833.20
2,033,425.75
493,178.00

1,295,322.60

646,381.45
1,587,459.29

893,211.30
236,018.25
1,452,630.31
1,476,018.60
800,058.40
1,798,009.20
1,362,949.20

1,902,145.40

474,079.95
483,078.50
2,646,226.80
3,432,336.00
598,575.60
31,679,648.80

974,784.00
2,626,357.50

2,038,034.45
589,876.70

1,963,159.80

2,332,137.90
1,220,800.00

424,103.20
3,744,651.36
1,313,426.40
3,710,844.70

1,918,112.70
1,837,415.65

455,495.50
706,922.30
25,856,122.16

604,741.80
764,860.50
1,204,917.60
552,273.70
526,076.00
3,870,028.00
898,990.20

517,258.50

NN (L)

NAV

0.41
0.86
0.30
0.25
0.10
2.35
1.08
0.26

0.34
0.84

0.47
0.13
0.77
0.78
0.42
0.95
0.72

1.01

0.25
0.26
1.40
1.82
0.32

16.78

0.52
1.39

1.08
0.31

1.04

1.24
0.65

0.22
1.98
0.70
1.97

1.02
0.97

0.24
0.37
13.70

0.32
0.41
0.64
0.29
0.28
2.04
0.48

0.27




NN (L) Annual report and audited financial statements
for the year ended September 30, 2019

NN (L) Asian High Yield

(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)

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

Nominal in USD NAV Nominal in USD NAV

1,650,000 YANLORD LAND HK CO LTD 6.800% 27/02/2024  USD 1,699,003.35 0.90 2,750,000 UNION LIFE INSURANCE CO LTD 3.000% usp 2,409,759.00 1.28
2,000,000 ZOOMLION HK SPV CO LTD 6.125% 20/12/2022  USD 2,016,362.00 1.07 19/09/2021

2,909,732.50 1.54
12,654,511.65 6.70

. Bermuda
Mauritius Island
1,750,000 CHINA OIL & GAS GROUP LTD 5.500% 25/01/2023 USD 1,785,400.75 0.94
AZURE POWER SOLAR ENERGY PVT LTD 5.650%
600,000 24/12/2024 °Usb 601,246.20 032 900,000 SHENZHEN INTERNATIONAL HOLDINGS LTD FRN  yspy 901,764.90 0.48
3,850,000 GREENKO INVESTMENT CO 4.875% 16/08/2023  USD 3,807,449.80 2.02 PERP
1,500,000 GREENKO SOLAR MAURITIUS LTD 5.550% UsD 1,500,441.00 079 2,687,165.65  1.42
29/01/2025 .
500,000 HT GLOBAL IT SOLUTIONS HOLDINGS LTD 7.000%  ysp 514,480.50 027 Sri Lanka
14/07/2021 SRI LANKA GOVERNMENT INTERNATIONAL BOND
800,000 UsD 790,687.20 0.42
1,100,000 NEERG ENERGY LTD 6.000% 13/02/2022 UsD 1,086,812.10 0.58 7.550% 28/03/2030
1,450,000 NEERG ENERGY LTD 6.000% 13/02/2022 UsD 1,432,615.95 0.76 1,600,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024 UsD 1,594,403.20 0.84
8,943,045.55 4.74 2,385,090.40 1.26
Australia Japan
2,000,000 AUSTRALIA & NEW ZEALAND BANKING GROUP  ysp 2,217,736.00 1.17 2,100,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP usp 2,194,124.10 1.16
LTD/UNITED KINGDOM FRN PERP
2,800,000 MINERAL RESOURCES LTD 8.125% 01/05/2027  USD 2,877,350.00 152 2,194,124.10  1.16
200,000 QBE INSURANCE GROUP LTD FRN PERP EMTN usD 201,546.80 0.11 Mongolia
QBE INSURANCE GROUP LTD 17/06/2046 FRN
700,000 usb 747,730.20 040 246,000 MONGOLIA GOVERNMENT INTERNATIONAL UsD 275,679.16 0.15
1,000,000 WESTPAC BANKING CORP/NEW ZEALAND FRN  sp 979,157.00 052 BOND 8.750% 09/03/2024
PERP 275,679.16  0.15
7,023,520.00 3.72
. 177,234,624.72  93.90
India
3,000,000 ADANI GREEN ENERGY UP LTD / PRAYATNA UsD 3,134,235.00 166 . N
DEVELOPERS PVT LTD / PARAMPUJYA SOLAR Total securities portfolio 177,234,624.72 93.90
ENERG 6.250% 10/12/2024
2,300,000 JSW STEEL LTD 5.950% 18/04/2024 UsD 2,376,028.80 1.26 ) ) X .
1,000,000 RENEW POWER SYNTHETIC 6.670% 12/03/2024  USD 1os0000 ose | Financial derivative instruments as at 30/09/2019
6,525,282.80 3.46
United Kingdom To receive To pay Maturity ~ Commitment Unrealised
date inUSD  profit or (loss)
1,200,000 HSBC HOLDINGS PLC FRN PERP EUR 1,407,993.29 0.75 in USD
1,100,000 VEDANTA RESOURCES LTD 6.375% 30/07/2022  USD 1,082,206.40 057
1,750,000 VEDANTA RESOURCES LTD 7.125% 31/05/2023  USD 1,727,059.25 0.92

4,217,258.94  2.24 X
Forward foreign exchange contracts
Netherlands

3,085,504.11 USD 2,770,000.00 EUR 04/12/2019 3,085,504.11 51,383.95

1,710,000 INDO ENERGY FINANCE Il BV 6.375% 24/01/2023  USD 1,720,024.01 0.91
1,940,000 JAIN INTERNATIONAL TRADING BV 7.125% UsD 1,040,385.14 0.55 14,106,688.30 SGD 10,167,847.98 USD 08/10/2019 10,167,847.98 33,521.46
01/02/2022 244,717.49 USD 222,651.20 EUR 08/10/2019 244,717.49 1,872.52

1,200,000 PB INTERNATIONAL BV 7.625% 26/01/2022 usb 1,223,715.60 0.65
3,984,124.75 2.11 307,286.83 USD 454,599.94 AUD 01/10/2019 307,286.83 681.98

,984,124. .

South Korea 97,183.80 USD 143,720.03 AUD 08/10/2019 97,183.80 230.27
1,760,933.33 HKD 224,603.11 USD 02/10/2019 224,603.11 22.94

3,660,000 HEUNGKUK LIFE INSURANCE CO LTD FRN PERP usb 3,564,825.36 1.89
3,564,825.36 1.89 220,838.08 USD 1,730,000.00 HKD 04/12/2019 220,838.08 (13.08)
Indonesia 110,555.91 USD 153,713.53 SGD 08/10/2019 110,555.91 (603.31)
9,780,553.66 AUD 6,619,542.67 USD 08/10/2019 6,619,542.67 (21,581.54)

3,578,000 ABM INVESTAMA TBK PT 7.125% 01/08/2022 usb 2,833,722.33 1.50
450,000 GAJAH TUNGGAL TBK PT 8.375% 10/08/2022 UsD 368,301.15 0.20 19,779,642.77 EUR 21,743,716.22 USD 08/10/2019 21,743,716.22 (170,121.16)

EMTN

3,202,023.48 1.70 42,821,796.20 (104,605.97)
Philippines Total financial derivative instruments (104,605.97)

1,050,000 PETRON CORP FRN PERP usb 1,036,893.90 0.55

500,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP  USD 520,100.00 0.28

1,400,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP  USD 1,404,264.40 0.74

2,961,258.30 1.57
China

500,000 POSTAL SAVINGS BANK OF CHINA CO LTD FRN UsD 499,973.50 0.26
PERP

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

Summary of net assets as at 30/09/2019

NAV
Total securities portfolio 177,234,624.72 93.90
Total financial derivative instruments (104,605.97) (0.06)
Cash at bank 12,099,218.03 6.41
Other assets and liabilities (471,753.13) (0.25)
Total net assets 188,757,483.65 100.00

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

(Denominated in USD)

Statistics
Number of shares
Net assets 30/09/2019 USD 81,557,505.47 | Copialisation ! (EUR) ;gﬁ ggggi: gi
30/09/2018 USD 114,564,215.93 30/08/2017 o8
30/09/2017 USD 145,208,421.34
Capitalisation | (USD) 30/09/2019 31,604
* %
Net asset value per share 30/09/2018 43934
Capitalisation | (EUR) 30/09/2019 EUR 9,140.55 30/09/2017 74,666
:g;ggggi? 582 :’gg;g; Capitalisation P (EUR) 30/09/2019 358
e 30/09/2018 2,033
Capitalisation | (USD) 30/09/2019 USD 864.82 30/09/2017 4,600
:g?ggggi? E:g :%'ii Capitalisation P (USD) 30/09/2019 18,608
’ 30/09/2018 21,065
Capitalisation P (EUR) 30/09/2019 EUR 296.19 30/09/2017 20,758
:g;ggggi? Etjz ;:g;; Capitalisation P Hedged (ii) (EUR) 30/09/2019 71,299
’ 30/09/2018 84,483
Capitalisation P (USD) 30/09/2019 USD 752.11 30/09/2017 117,330
zg;ggggij S:g Z?‘Zz Capitalisation R (USD) 30/09/2019 1,817
' 30/09/2018 2,671
Capitalisation P Hedged (ii) (EUR) 30/09/2019 EUR 237.01 30/09/2017 -
28;23;;813 Eﬂg ;2:22 Capitalisation R Hedged (ii) (EUR) 30/09/2019 5,373
’ 30/09/2018 8,502
Capitalisation R (USD) 30/09/2019 USD 22435 30/09/2017 -
:gﬁggggij 3:3 230'87_ Capitalisation X (EUR) 30/09/2019 2,025
30/09/2018 3,415
Capitalisation R Hedged (ii) (EUR) 30/09/2019 EUR 226.85 30/09/2017 4783
:gﬁggﬁgi? Eﬁﬁ 235 ‘76_ Capitalisation X (USD) 30/09/2019 9,916
30/09/2018 18,813
Capitalisation X (EUR) 30/09/2019 EUR 1,192.58 30/09/2017 13,276
zg;ggggij ESE 1’3:‘?;‘ Distribution P (USD) 30/09/2019 2,016
e 30/09/2018 2,278
Capitalisation X (USD) 30/09/2019 USD 686.27 30/09/2017 1,683
:gjggggg 3:3 ;12?& Distribution P Hedged (ii) (EUR) 30/09/2019 4,144
’ 30/09/2018 4,897
Distribution P (USD) 30/09/2019 USD 2,901.58 30/09/2017 5,548
:gfggggij 3:3 :'ggé'gz Distribution R (USD) 30/09/2019 1,323
e 30/09/2018 1,376
Distribution P Hedged (ii) (EUR) 30/09/2019 EUR 860.90 30/09/2017 )
30/09/2018 EUR 911.67
30/09/2017 EUR 919.31 Dividend
Distribution R (USD) 30/09/2019 USD 219.84 Distribution P (USD) 14/12/2018 USD 28.65
30/09/2018 USD 230.87
30/09/2017 USD - Distribution P Hedged (ii) (EUR) 14/12/2018 EUR 8.55
Distribution R (USD) 14/12/2018 USD 3.90

* 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) Banking & Insurance

(Denominated in USD)

Statistics (continued)

Ongoing charges in %*

Capitalisation | (EUR) 30/09/2019 0.81%
Capitalisation | (USD) 30/09/2019 0.81%
Capitalisation P (EUR) 30/09/2019 1.79%
Capitalisation P (USD) 30/09/2019 1.80%
Capitalisation P Hedged (ii) (EUR) 30/09/2019 1.82%
Capitalisation R (USD) 30/09/2019 1.05%
Capitalisation R Hedged (ii) (EUR) 30/09/2019 1.07%
Capitalisation X (EUR) 30/09/2019 2.30%
Capitalisation X (USD) 30/09/2019 2.30%
Distribution P (USD) 30/09/2019 1.80%
Distribution P Hedged (i) (EUR) 30/09/2019 1.82%
Distribution R (USD) 30/09/2019 1.05%
Portfolio turnover in %* 30/09/2019 159.90%

* 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) Banking & Insurance

(Denominated in USD)

Financial statements

Statement of net assets as at 30/09/2019

Notes

Total securities portfolio 2 80,810,552.40

Shares 80,810,552.40
Cash at bank 806,193.67
Other assets 4 431,801.19
Total assets 82,048,547.26
Current liabilities 4 (318,796.93)
Total financial derivative instruments 2 (172,244.86)

Forward foreign exchange contracts (172,244.86)
Total liabilities (491,041.79)
Net assets at the end of the year 81,557,505.47

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 2,660,162.67
Dividends 2,602,392.66
Bank interest 14,398.55
Other income 11 43,371.46
Total expenses (1,376,119.12)
Management fees 5 (1,129,256.74)
Fixed service fees 6 (209,621.68)
Overlay fees 7 (5,489.31)
Subscription tax 10 (31,214.03)
Bank interest (537.36)
Net investment income 1,284,043.55
Realised gains on securities portfolio 3,682,989.89
Realised losses on securities portfolio (11,149,088.85)
Realised losses on financial derivative instruments (1,716,886.91)
Realised gains on currency 383,884.98
Realised losses on currency (343,079.48)
Changes in net unrealised gains or (losses) on securities 1,027,052.77
portfolio
Changes in net unrealised gains or (losses) on financial (186,203.89)
derivative instruments
Result of operations (7,017,287.94)
Subscriptions 16,676,503.62
Redemptions (42,549,835.28)
Distribution (116,090.86)
Net assets at the beginning of the year 114,564,215.93
Net assets at the end of the year 81,557,505.47

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

(Denominated in USD)

Securities portfolio as at 30/09/2019
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 956 SUN LIFE FINANCIAL INC CAD 42,774.50 0.05
official stock exchange listing and/or dealt in on another regulated market 64,183 TORONTO-DOMINION BANK/THE CAD 3,744,816.28 4.60
10,597,685.79 12.99
Shares Japan
United States 236,000 RESONA HOLDINGS INC PY 1,011,038.63 1.24
2,598 ALLSTATE CORP/THE UsD 282,350.64 035 14,400 SONY FINANCIAL HOLDINGS INC IPY 312,049.97 0.38
2,500 ALLY FINANCIAL INC usD 82.900.00 0.10 83,700 SUMITOMO MITSUI FINANCIAL GROUP INC PY 2,861,637.75 3.51
91,000 ANNALY CAPITAL MANAGEMENT INC UsD £00,800.00 0.98 1,400 SUMITOMO MITSUI TRUST HOLDINGS INC IPY 50,468.66 0.06
700 ARTHUR ) GALLAGHER & CO UsD 62,699.00 0.08 22,558 TOKIO MARINE HOLDINGS INC PY 1,206,224.21 1.48
187,488 BANK OF AMERICA CORP UsD 5,469,024.96 6.71 5441,419.22  6.67
17,366 BERKSHIRE HATHAWAY INC - B usb 3,612,475.32 4.43 United Kingdom
1,500 BLACKSTONE MORTGAGE TRUST INC - A usb 53,775.00 0.07
1,500 BROWN & BROWN INC UsD 54,090.00 0.07 21,818 ADMIRAL GROUP PLC GBP 569,452.27 0.70
2,900 CHIMERA INVESTMENT CORP usb 56,724.00 0.07 2,391 AONPLC usb 462,825.87 0.57
22,900 CIT GROUP INC UsD 1,037,599.00 127 9,092 ASHMORE GROUP PLC GBP 56,692.60 0.07
41,252 CITIGROUP INC . 2,849.688.16 349 189,000 HSBC HOLDINGS PLC GBP 1,454,722.72 1.78
12,291 CME GROUP INC- A UsD 2,597,579.94 318 272,618 LLOYDS BANKING GROUP PLC GBP 181,814.60 0.22
115 CREDIT ACCEPTANCE CORP usp 53,050.65 0.07 9,200 PRUDENTIAL PLC Gep 167,223.11 0.21
2,664 DISCOVER FINANCIAL SERVICES usb 216,023.76 0.26 165,843 31 GROUP PLC Gep 2,383,956.50 2.92
500 EVERCORE INC-A usb 40,050.00 0.05 5,276,687.67  6.47
24,032 FIDELITY NATIONAL FINANCIAL INC usb 1,067,261.12 131 Australia
79,029 FIFTH THIRD BANCORP usb 2,163,814.02 2.65
132 266 AUSTRALIA & NEW ZEALAND BANKING GROUP  aup 2544.177.92 312
35,057 FRANKLIN RESOURCES INC usb 1,011,745.02 1.24 ey B
6,058 GLOBE LIFE INC UsD 580,114.08 0.71 14,735 MACQUARIE GROUP LTD AUD 1,302,675.70 1.60
800 IBERIABANK CORP UsD 60,432.00 0.07 1,393 MAGELLAN FINANCIAL GROUP LTD AUD 48,328.33 0.06
21,114 INTERCONTINENTAL EXCHANGE INC usb 1,948,188.78 2.39 3,895,181.95 4.78
4,800 INVESTORS BANCORP INC usb 54,528.00 0.07 G
20,322 JPMORGAN CHASE & CO usb 2,391,696.18 2.93 ermany
762 LPL FINANCIAL HOLDINGS INC usb 62,407.80 0.08 10,986 ALLIANZ SE - REG EUR 2,561,268.00 3.13
43,675 METLIFE INC UsD 2,059,713.00 253 400 DEUTSCHE BOERSE AG EUR 62,533.87 0.08
7,700 MFA FINANCIAL INC usb 56,672.00 0.07 4,844 MUENCHENER EUR 1,253,692.49 1.54
RUECKVERSICHERUNGSGESELLSCHAFT AG IN
3,919 MGIC INVESTMENT CORP usb 49,301.02 0.06 MUENCHEN - REG
27,227 MORGAN STANLEY usb 1,161,776.09 1.42
3,877,494.36 4.75
5,435 PROGRESSIVE CORP/THE usb 419,853.75 0.51
2,640 PRUDENTIAL FINANCIAL INC usb 237,468.00 0.29 Israel
2,388 RADIAN GROUP INC usb 54,541.92 0.07 282,457 BANK LEUMI LE-ISRAEL BM ILs 2,010,468.43 2.47
700 RLI CORP usb 65,037.00 0.08 135,685 ISRAEL DISCOUNT BANK LTD - A ILs 596,876.59 0.73
6,690 S&P GLOBAL INC UsD 1,638,916.20 2.01
2,607,345.02 3.20
14,847 SYNCHRONY FINANCIAL usb 506,134.23 0.62
6,200 T ROWE PRICE GROUP INC usb 708,350.00 0.87 France
3,100 TWO HARBORS INVESTMENT CORP usb 40,703.00 0.05 65,416 AXASA EUR 1,670,946.12 2.05
43,613 US BANCORP usb 2,413,543.42 2.96 15,280 CNP ASSURANCES EUR 295,350.88 036
10,700 VOYA FINANCIAL INC usb 582,508.00 0.71 1,400 WENDEL SA EUR 193,227.05 0.24
22,100 WELLS FARGO & CO usb 1,114,724.00 137
2,159,524.05 2.65
16,798 WR BERKLEY CORP usb 1,213,319.54 1.49
38,931,578.60 47.74 Singapore
Canada 5,400 DBS GROUP HOLDINGS LTD SGD 97,620.94 0.12
107,706 UNITED OVERSEAS BANK LTD SGD 1,998,507.46 2.45
800 BANK OF MONTREAL CAD 58,960.73 0.07
2,096,128.40  2.57
14,067 BANK OF NOVA SCOTIA/THE CAD 799,502.83 0.98
22,448 BROOKFIELD ASSET MANAGEMENT INC - A CAD 1,192,761.93 1.46 Ireland
14,765 CANADIAN IMPERIAL BANK OF COMMERCE CAD 1,219,004.65 1.49 8892 WILLIS TOWERS WATSON PLC UsD 1715.889.24 210
10,713 CI FINANCIAL CORP CAD 156,406.56 0.19
1,715,889.24 2.10
2,445 1GM FINANCIAL INC CAD 69,471.98 0.09
42,367 MANULIFE FINANCIAL CORP CAD 777,581.65 0.96 Hong Kong
19,689 NATIONAL BANK OF CANADA CAD 980,286.16 120 387,300 BOC HONG KONG HOLDINGS LTD HKD 1,314,154.14 161
23,500 POWER CORP OF CANADA CAD 541,706.95 0.66
1,314,154.14 1.61
31,000 POWER FINANCIAL CORP CAD 719,274.92 0.88
3,636 ROYAL BANK OF CANADA CAD 295,136.65 0.36

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

71



NN (L) Annual report and audited financial statements

for the year ended September 30, 2019

NN (L) Banking & Insurance

(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)
Quantity/ Name Currency Market value % To receive To pay Maturity ~ Commitment Unrealised
Nominal inUSD  NAV date inUSD  profit or (loss)
in USD
Belgium 383,713.70 EUR 3,302,282.33 HKD 08/10/2019 420,846.38 (2,770.13)
20,977 AGEAS EUR 1,163,581.09 143 1,038,596.88 EUR 1,689,875.22 AUD 08/10/2019 1,139,052.49 (7,195.37)
1,163,581.09 143 550,485.25 EUR 841,128.92 SGD 08/10/2019 603,787.98 (7,856.83)
Netherlands 671,799.62 EUR 2,607,633.36 LS 10/10/2019 736,802.41 (17,713.25)
9,946 EXOR NV EUR 666,635.58 0.82 1,209,852.60 EUR 1,102,324.93 GBP 08/10/2019 1,326,929.85 (39,138.54)
666,635.58 0.82 2,719,710.36 EUR 3,987,311.24 CAD 08/10/2019 2,983,200.34 (45,487.27)
Austria 11,155,373.29 EUR 12,240,804.93 USD 08/10/2019 12,240,804.93 (73,673.85)
1,232 BAWAG GROUP AG EUR 48,513.73 0.06 21,441,756.36 (172,244.86)
16,537 RAIFFEISEN BANK INTERNATIONAL AG EUR 383,829.69 0.46 Total fi ial derivative inst N 172.244.86
43234342 0.52 otal financial derivative instruments (172,244.86)
Denmark
Summary of net assets as at 30/09/2019
10,652 TRYG A/S DKK 305,318.29 0.37 o
0
305,318.29  0.37 NAV
Bermuda Total securities portfolio 80,810,552.40 99.08
1,344 ASSURED GUARANTY LTD usb 5975424 008 | Total financial derivative instruments (172,244.86) (0.21)
1,163 ESSENT GROUP LTD usb 55,440.21 0.07
49 WHITE MOUNTAINS INSURANCE GROUP LTD uUsD 529200 oo0s  Cash at bank 806,193.67 0.99
168,114.45 021 | Qther assets and liabilities 113,004.26 0.14
Spain Total net assets 81,557,505.47 100.00
1,200 CORP FINANCIERA ALBA SA EUR 58,478.33 0.07
58,478.33  0.07
Norway
5,300 SPAREBANK 1 SR-BANK ASA NOK 57,836.00 0.07
57,836.00 0.07
Puerto Rico
835 POPULAR INC usb 45,156.80 0.06
45,156.80 0.06
80,810,552.40 99.08
Total securities portfolio 80,810,552.40 99.08
Financial derivative instruments as at 30/09/2019
To receive To pay Maturity Commitment Unrealised
date inUSD  profit or (loss)
in USD
Forward foreign exchange contracts
1,524,941.96 EUR 177,511,120.00 JPY 08/10/2019 1,672,790.18 20,143.09
159,694.28 USD 145,294.71 EUR 08/10/2019 159,694.28 1,221.79
166,761.50 HKD 19,233.81 EUR 08/10/2019 21,301.62 296.18
102,272.30 EUR 762,731.97 DKK 08/10/2019 112,169.65 123.63
55,615.16 DKK 7,447.68 EUR 08/10/2019 8,189.84 1.43
022 EUR 0.23 CHF 08/10/2019 0.24 0.01
32.54 EUR 208.02 TRY 08/10/2019 35.69 (1.27)
14,725.08 EUR 147,675.32 NOK 08/10/2019 16,150.48 (194.48)

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

(Denominated in EUR)

Statistics

Net assets 30/09/2019 EUR 33,883,060.64
30/09/2018 EUR 33,559,600.89
30/09/2017 EUR 40,308,061.52

Net asset value per share**

Capitalisation P (EUR) 30/09/2019 EUR 1,652.57
30/09/2018 EUR 1,480.41
30/09/2017 EUR 1,486.42

Capitalisation R (EUR) 30/09/2019 EUR 1,659.10

30/09/2018 EUR 1,482.71
30/09/2017 EUR -

Distribution P (EUR) 30/09/2019 EUR 2,217.80
30/09/2018 EUR 1,986.77
30/09/2017 EUR 1,995.24
Distribution R (EUR) 30/09/2019 EUR 2,226.54
30/09/2018 EUR 1,989.84

30/09/2017 EUR -

Number of shares

Capitalisation P (EUR) 30/09/2019 12,222
30/09/2018 14,078
30/09/2017 17,285
Capitalisation R (EUR) 30/09/2019 383
30/09/2018 403
30/09/2017 -
Distribution P (EUR) 30/09/2019 5,564
30/09/2018 5,799
30/09/2017 7,325
Distribution R (EUR) 30/09/2019 319
30/09/2018 302
30/09/2017 -

Ongoing charges in %*

Capitalisation P (EUR) 30/09/2019 0.80%
Capitalisation R (EUR) 30/09/2019 0.56%
Distribution P (EUR) 30/09/2019 0.80%
Distribution R (EUR) 30/09/2019 0.56%
Portfolio turnover in %* 30/09/2019 6.94%

* 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) Belgian Government Bond

(Denominated in EUR)

Financial statements

Statement of net assets as at 30/09/2019

Notes

Total securities portfolio 2 33,271,378.44

Bonds and other debt instruments 33,271,378.44
Total financial derivative instruments 2 3,108.69

Futures 3,108.69
Cash at bank 52,770.74
Margin deposits 27,551.36
Other assets 4 1,380,405.14
Total assets 34,735,214.37
Current liabilities 4 (852,153.73)
Total liabilities (852,153.73)
Net assets at the end of the year 33,883,060.64

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 652,065.45
Interest on bonds and other debt instruments 643,817.90
Other income 11 8,247.55
Total expenses (266,427.68)
Management fees 5 (197,861.90)
Fixed service fees 6 (50,207.25)
Subscription tax 10 (16,737.53)
Bank interest (1,621.00)
Net investment income 385,637.77
Realised gains on securities portfolio 571,464.62
Realised losses on securities portfolio (3,806.57)
Realised gains on financial derivative instruments 221,939.36
Realised losses on financial derivative instruments (107,193.87)
Changes in net unrealised gains or (losses) on securities 2,632,964.19
portfolio
Changes in net unrealised gains or (losses) on financial 8,711.79
derivative instruments
Result of operations 3,709,717.29
Subscriptions 1,057,814.23
Redemptions (4,444,071.77)
Net assets at the beginning of the year 33,559,600.89
Net assets at the end of the year 33,883,060.64

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

(Denominated in EUR)

Securities portfolio as at 30/09/2019 Financial derivative instruments as at 30/09/2019
Quantity/ Name Currency Market value % Quantity Name Currency Commitment Unrealised
Nominal inEUR  NAV in EUR profit or (loss)
in EUR
T.r.'imsferable securltle.s a.nd money marke.t instruments admitted to an Future on interest rates
official stock exchange listing and/or dealt in on another regulated market
3 EURO-BUND FUTURE 06/12/2019 EUR 522,750.00 3,108.69
Bonds and other debt instruments
Belgium 522,750.00 3,108.69
BELGIUM GOVERNMENT BOND 0.200% . . . . .
L0 10/2023 ’ EUR 40455323 119 | Total financial derivative instruments 3,108.69
1,910,000 BELGIUM GOVERNMENT BOND 0.800% EUR 2,057,283.92 6.07
22/06/2025
560,000 BELGIUM GOVERNMENT BOND 0.800% EUR s129704 181 | Summary of net assets as at 30/09/2019
22/06/2027
1,180,507 BELGIUM GOVERNMENT BOND 0.800% EUR 1,298,826.86 3.83 %
22/06/2028 NAV
890,000 BELGIUM GOVERNMENT BOND 0.900% EUR 992,172.89 2.93
22/06/2029 ' H
1.360,000 BELGIUM GOVERNMENT BOND 1.000% cUR L497,501.48 a2 Total securities portfolio 33,271,378.44 98.19
22/06/2026 . . . . .
673,000 BELGIUM GOVERNMENT BOND 1.000% EUR 6469090 226 Total financial derivative instruments 3,108.69 0.01
22/06/2031
151,000 BELGIUM GOVERNMENT BOND 1.250% EUR 1783541 os3 | cash atbank 52,770.74 0.16
22/04/2033 . T
352,618 BELGIUM GOVERNMENT BOND 1.450% EUR 431,780.04 127 Other assets and liabilities 555,802.77 1.64
22/06/2037
820,000 BELGIUM GOVERNMENT BOND 1.600% EUR 1,065,907.34 315 Total net assets 33,883,060.64 100.00
22/06/2047
295,000 BELGIUM GOVERNMENT BOND 1.700% EUR 392,097.19 116
22/06/2050
546,794 BELGIUM GOVERNMENT BOND 1.900% EUR 718,106.75 212
22/06/2038
430,000 BELGIUM GOVERNMENT BOND 2.150% EUR 661,566.18 195
22/06/2066
1,250,000 BELGIUM GOVERNMENT BOND 2.250% EUR 1,388,427.50 4.10
22/06/2023
322,000 BELGIUM GOVERNMENT BOND 2.250% EUR 488,925.77 1.44
22/06/2057
1,360,000 BELGIUM GOVERNMENT BOND 2.600% EUR 1,568,638.96 4.63
22/06/2024
870,000 BELGIUM GOVERNMENT BOND 3.000% EUR 1,258,006.95 371
22/06/2034
1,110,000 BELGIUM GOVERNMENT BOND 3.750% EUR 2,030,439.75 5.99
22/06/2045
1,280,000 BELGIUM GOVERNMENT BOND 4.000% EUR 1,431,532.80 4.22
28/03/2022
866,119 BELGIUM GOVERNMENT BOND 4.000% EUR 1,318,316.88 3.89
28/03/2032
1,420,000 BELGIUM GOVERNMENT BOND 4.250% EUR 2,592,749.60 7.65
28/03/2041
619,000 BELGIUM GOVERNMENT BOND 4.250% EUR 680,407.28 2.01
28/09/2021
1,490,000 BELGIUM GOVERNMENT BOND 4.250% EUR 1,713,738.40 5.06
28/09/2022
900,000 BELGIUM GOVERNMENT BOND 4.500% EUR 1,196,818.20 3.53
28/03/2026
1,800,000 BELGIUM GOVERNMENT BOND 5.000% EUR 3,181,224.60 9.39
28/03/2035
2,220,000 BELGIUM GOVERNMENT BOND 5.500% EUR 3,345,368.56 9.88
28/03/2028
33,271,378.44 98.19
33,271,378.44 98.19
Total securities portfolio 33,271,378.44 98.19

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

(Denominated in USD)

Statistics
Net assets 30/09/2019 USD 225,295,082.67 Number of shares
30/09/2018 USD 272,276,353.04
30/09/2017 USD 132,559,795.39 Capitalisation O Hedged (i) (EUR) 30/09/2019 75,363
30/09/2018 110,811
Net asset value per share** 30/09/2017 -
Capitalisation | (USD) 30/09/2019 USD 3,288.18 Capitalisation P Hedged (i) (EUR) 30/09/2019 15,731
30/09/2018 USD 3,659.40 30/09/2018 15,078
30/09/2017 USD 3,570.36 30/09/2017 13,897
Capitalisation | Hedged (i) (EUR) 30/09/2019 EUR 2,343.26 Capitalisation X (USD) 30/09/2019 1,225
30/09/2018 EUR 2,694.29 30/09/2018 1,219
30/09/2017 EUR 2,703.45 30/09/2017 1,968
Capitalisation N Hedged (i) (EUR) 30/09/2019 EUR 126.46 Capitalisation X Hedged (i) (CZK) 30/09/2019 815,072
30/09/2018 EUR 145.62 30/09/2018 737,134
30/09/2017 EUR 146.00 30/09/2017 537,737
Capitalisation O Hedged (i) (EUR) 30/09/2019 EUR 126.78 Capitalisation Z Hedged (i) (EUR) 30/09/2019 998
30/09/2018 EUR 145.47 30/09/2018 742
30/09/2017 EUR - 30/09/2017 -
Capitalisation P Hedged (i) (EUR) 30/09/2019 EUR 122.28 Capitalisation Zz Hedged (i) (EUR) 30/09/2019 17,084
30/09/2018 EUR 141.44 30/09/2018 19,791
30/09/2017 EUR 142.84 30/09/2017 13,717
Capitalisation X (USD) 30/09/2019 USD 125.49
30/09/2018 USD 140.98
30/09/2017 USD 138.84
Capitalisation X Hedged (i) (CZK) 30/09/2019 CZK 202.45 Ongoing charges in %*
30/09/2018 CzK 232.01
30/09/2017 CzZK 235.51 Capitalisation | (USD) 30/09/2019 0.71%
Capitalisation Z Hedged (i) (EUR) 30/09/2019 EUR 4,143.98 Capitalisation | Hedged (i) (EUR) 30/09/2019 0.73%
30/09/2018 EUR 4,736.87
30/09/2017 EUR _ Capitalisation N Hedged (i) (EUR) 30/09/2019 0.87%
Capitalisation Zz Hedged (i) (EUR) 30/09/2019 EUR 4,624.52 Capitalisation O Hedged (i) (EUR) 30/09/2019 0.67%
30/09/2018 EUR 5,275.03
30/09/2017 EUR 5,253.83 Capitalisation P Hedged (i) (EUR) 30/09/2019 1.37%
Number of shares Capitalisation X (USD) 30/09/2019 1.65%
Capitalisation | (USD) 30/09/2019 33,210 Capitalisation X Hedged (i) (CZK) 30/09/2019 1.67%
30/09/2018 30,482
30/09/2017 4225 Capitalisation Z Hedged (i) (EUR) 30/09/2019 0.23%
Capitalisation | Hedged (i) (EUR) 30/09/2019 1,717 Capitalisation Zz Hedged (i) (EUR) 30/09/2019 0.01%
30/09/2018 1,432
30/09/2017 1,422 Portfolio turnover in %* 30/09/2019 (194.54%)
Capitalisation N Hedged (i) (EUR) 30/09/2019 10,374
30/09/2018 10,833
30/09/2017 112,142

* 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) Commodity Enhanced

(Denominated in USD)

Financial statements

Statement of net assets as at 30/09/2019

Notes
Total securities portfolio 2 203,342,835.77
Money market instruments 203,342,835.77
Total financial derivative instruments 2 1,877,275.50
Commodity swaps 1,877,275.50
Cash at bank 24,543,483.24
Other assets 4,14 23,027,542.77
Total assets 252,791,137.28
Current liabilities 4,14 (26,583,387.42)
Total financial derivative instruments 2 (912,667.19)
Forward foreign exchange contracts (912,667.19)
Total liabilities (27,496,054.61)
Net assets at the end of the year 225,295,082.67

Statement of operations and changes in net assets for the

year ended 30/09/2019

Notes
Total income 5,798,122.10
Interest on bonds and other debt instruments 5,122,129.45
Bank interest 675,992.65
Total expenses (1,196,699.21)
Management fees 5 (811,204.37)
Fixed service fees 6 (343,837.21)
Overlay fees 7 (7,505.72)
Subscription tax 10 (34,151.91)
Net investment income 4,601,422.89
Realised gains on securities portfolio 3,523.05

Realised losses on securities portfolio
Realised gains on financial derivative instruments
Realised losses on financial derivative instruments

(105,607.99)
22,402,996.62
(69,446,555.79)

Realised gains on currency 358,099.01
Realised losses on currency (358,416.64)
Changes in net unrealised gains or (losses) on securities 147,035.45

portfolio

Changes in net unrealised gains or (losses) on financial

derivative instruments
Result of operations
Subscriptions
Redemptions
Net assets at the beginning of the year

Net assets at the end of the year

(1,593,412.75)

(43,990,916.15)
236,171,436.22
(239,161,790.44)
272,276,353.04
225,295,082.67

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

(Denominated in USD)

Securities portfolio as at 30/09/2019 Summary of net assets as at 30/09/2019
%
Quantity/ Name Currency ~ Market value % NAV
Nominal inUSD  NAV Total securities portfolio 203,342,835.77 90.26
Total financial derivative instruments 964,608.31 0.43
Transferable securities and money market instruments admitted to an Cash at bank 24,543,483.24 10.89
official stock exchange listing and/or dealt in on another regulated market Other assets and liabilities (3,555,844.65) (1.58)
Total net assets 225,295,082.67 100.00
Money market instruments
United States
23,500,000 UNITED STATES TREASURY BILL ZCP 13/02/2020 usb 23,343,537.00 10.36
60,000,000 UNITED STATES TREASURY BILL ZCP 14/11/2019 usb 59,869,330.80 26.58
43,000,000 UNITED STATES TREASURY BILL ZCP 19/03/2020 usb 42,636,582.49 18.92
22,000,000 UNITED STATES TREASURY BILL ZCP 20/02/2020 usb 21,844,702.44 9.70
20,000,000 UNITED STATES TREASURY BILL ZCP 26/03/2020 usb 19,825,480.00 8.80
16,000,000 UNITED STATES TREASURY BILL ZCP 27/02/2020 usb 15,882,167.04 7.05
20,000,000 UNITED STATES TREASURY BILL ZCP 29/11/2019 usb 19,941,036.00 8.85
203,342,835.77 90.26
203,342,835.77 90.26
Total securities portfolio 203,342,835.77 90.26

Financial derivative instruments as at 30/09/2019

Quantity Name Maturity  Currency Notional Unrealised profit
date or (loss)
in USD

Commodity swaps

1,280,774 TRS COMMODITY 31/01/2020  USD 89,123,398.35 744,697.79
ENHANCED CURVE EXCESS

RETURN INDEX
1,008,621 TRS COMMODITY 31/01/2020  USD 70,185,506.25 586,473.10
ENHANCED CURVE EXCESS
RETURN INDEX
939,220 TRS COMMODITY 31/01/2020  USD 65,356,166.11 546,104.61
ENHANCED CURVE EXCESS
RETURN INDEX

1,877,275.50

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

Forward foreign exchange contracts

5,272,175.05 USD 4,786,988.88 EUR 08/10/2019 5,272,175.05 51,021.11
136,004.53 USD 3,203,184.19 CZK 08/10/2019 136,004.53 726.79
169,375,637.39 CZK 7,188,143.57 USD 08/10/2019 7,188,143.57 (35,026.01)
106,133,477.29 EUR 116,688,843.82 USD 08/10/2019 116,688,843.82 (929,389.08)
129,285,166.97 (912,667.19)

Total financial derivative instruments 964,608.31

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

(Denominated in USD)

Statistics
Number of shares

Net assets 30/09/2019 USD 40,944,411.01 | Capitalisation ! (EUR) ;gﬁ ggggi: ;‘-;’
30/09/2018 USD 50,659,624.03 30/09/2017 5

30/09/2017 USD 65,415,076.77
Capitalisation | Hedged (ii) (EUR) 30/09/2019 456

* %

Net asset value per share 20/00/2018 o
Capitalisation | (EUR) 30/09/2019 EUR 11,503.20 30/09/2017 604
o0 R losars | CopGisatenP(UsD 30/09/2019
T 30/09/2018 14,010
Capitalisation | Hedged (i) (EUR) 30/09/2019 EUR 5,644.25 30/09/2017 18,348
:g?ggggi? ES§ 2'2;3;2 Capitalisation P Hedged (ii) (EUR) 30/09/2019 57,508
’ : 30/09/2018 68,578
Capitalisation P (USD) 30/09/2019 USD 948.98 30/09/2017 89,007
:g;ggggi? 3:3 gg;; Capitalisation R (USD) 30/09/2019 1,938
’ 30/09/2018 2,019
Capitalisation P Hedged (ii) (EUR) 30/09/2019 EUR 250.55 30/09/2017 -
;gjggggij Eﬂz ;gzgz Capitalisation R Hedged (ii) (EUR) 30/09/2019 3,872
) 30/09/2018 5,597
Capitalisation R (USD) 30/09/2019 USD 240.44 30/09/2017 -
33?33%313 3:3 237'02_ Capitalisation X (EUR) 30/09/2019 1,310
30/09/2018 1,523
Capitalisation R Hedged (ii) (EUR) 30/09/2019 EUR 249.42 30/09/2017 2,041
:g;ggggij 32 247'2% Capitalisation X (USD) 30/09/2019 789
30/09/2018 1,007
Capitalisation X (EUR) 30/09/2019 EUR 1,717.20 30/09/2017 1,327
:g;ggﬁgi? Eﬁﬁ 1’223;2 Capitalisation X Hedged (i) CZK) 30/09/2019 1,128
e 30/09/2018 1,225
Capitalisation X (USD) 30/09/2019 USD 865.64 30/09/2017 1,486
:g?ggggi? S:g :gggg Distribution P (USD) 30/09/2019 881
' 30/09/2018 1,077
Capitalisation X Hedged (i) CZK) 30/09/2019 CzZK 9,678.82 30/09/2017 1,406
:gjggggg (C:ii 13’2:2?; Distribution P Hedged (i) (EUR) 30/09/2019 3,955
’ : 30/09/2018 4,797
Distribution P (USD) 30/09/2019 USD 3,075.26 30/09/2017 7,595
o/oa/a017 b S2esay | Dibuton(UsD) s0/09/2019 706
’ : 30/09/2018 614
Distribution P Hedged (ii) (EUR) 30/09/2019 EUR 652.42 30/09/2017 -
zg;ggﬁgi? ESE 23;,2? Distribution R Hedged (ii) (EUR) 30/09/2019 1,300
) 30/09/2018 2,008
Distribution R (USD) 30/09/2019 USD 232.82 30/09/2017 -

30/09/2018 USD 237.02

30/09/2017 USD - Dividend

Distribution R Hedged (ii) (EUR) 30/09/2019 EUR 241.86 Distribution P (USD) 14/12/2018 USD 71.60

30/09/2018 EUR 247.26
30/09/2017 EUR - Distribution P Hedged (ii) (EUR) 14/12/2018 EUR 15.30

* 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) Communication Services

(Denominated in USD)

Statistics (continued)

Distribution R (USD) 14/12/2018 USD 7.20

Distribution R Hedged (ii) (EUR) 14/12/2018 EUR 7.55

Ongoing charges in %*

Capitalisation | (EUR) 30/09/2019 0.81%
Capitalisation | Hedged (ii) (EUR) 30/09/2019 0.83%
Capitalisation P (USD) 30/09/2019 1.80%
Capitalisation P Hedged (ii) (EUR) 30/09/2019 1.82%
Capitalisation R (USD) 30/09/2019 1.05%
Capitalisation R Hedged (ii) (EUR) 30/09/2019 1.07%
Capitalisation X (EUR) 30/09/2019 2.30%
Capitalisation X (USD) 30/09/2019 2.30%
Capitalisation X Hedged (i) CZK) 30/09/2019 2.32%
Distribution P (USD) 30/09/2019 1.80%
Distribution P Hedged (ii) (EUR) 30/09/2019 1.82%
Distribution R (USD) 30/09/2019 1.05%
Distribution R Hedged (i) (EUR) 30/09/2019 1.07%
Portfolio turnover in %* 30/09/2019 250.88%

* 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) Communication Services

(Denominated in USD)

Financial statements

Statement of net assets as at 30/09/2019

Notes

Total securities portfolio 2 40,611,974.85

Shares 40,611,974.85
Cash at bank 248,974.46
Other assets 4 308,109.82
Total assets 41,169,059.13
Current liabilities 4 (122,533.43)
Total financial derivative instruments 2 (102,114.69)

Forward foreign exchange contracts (102,114.69)
Total liabilities (224,648.12)
Net assets at the end of the year 40,944,411.01

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 1,002,831.64
Dividends 989,894.67
Bank interest 9,216.75
Other income 11 3,720.22
Total expenses (789,423.86)
Management fees 5 (651,909.77)
Fixed service fees 6 (111,584.21)
Overlay fees 7 (5,471.10)
Subscription tax 10 (20,458.78)
Net investment income 213,407.78
Realised gains on securities portfolio 3,851,660.60
Realised losses on securities portfolio (6,615,094.05)
Realised losses on financial derivative instruments (1,583,793.72)
Realised gains on currency 265,960.79
Realised losses on currency (296,167.12)
Changes in net unrealised gains or (losses) on securities 2,829,793.75
portfolio
Changes in net unrealised gains or (losses) on financial (161,341.57)
derivative instruments
Result of operations (1,495,573.54)
Subscriptions 3,367,107.67
Redemptions (11,413,891.41)
Distribution (172,855.74)
Net assets at the beginning of the year 50,659,624.03
Net assets at the end of the year 40,944,411.01

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

(Denominated in USD)

Securities portfolio as at 30/09/2019
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 Germany
official stock exchange listing and/or dealt in on another regulated market 2100 CTS EVENTIM AG & CO KGAA EUR 118.363.01 0.29
60,091 DEUTSCHE TELEKOM AG - REG EUR 1,008,479.53 2.46
Shares 1,126,842.54 2.75
United States France
86 ALPHABETINC-A usb 105,018.04 0.26 16,714 EUTELSAT COMMUNICATIONS SA EUR 311,133.87 0.76
3,293 ALPHABETINC-C usb 4,014,167.00 9.80 3,900 JCDECAUX SA EUR 105,614.21 0.26
58,756 AT&TINC usb 2,223,327.04 5.43 3,500 LAGARDERE SCA EUR 77,458.71 0.19
80 CABLE ONEINC usb 100,376.00 0.25 6,327 PUBLICIS GROUPE SA EUR 311,224.01 0.76
23,199 CBS CORP - B NON VOTING usb 936,543.63 2.29 805,430.80 1.97
2,038 CINEMARK HOLDINGS INC usb 78,748.32 0.19
44,684 COMCAST CORP - A usD 2,014,354.72 492 New Zealand
13,032 ELECTRONIC ARTS INC usb 1,274,790.24 311 149,390 SPARK NEW ZEALAND LTD NZD 413,106.68 1.01
16,122 FACEBOOK INC - A usb 2,871,005.76 7.01 413,106.68 1.01
,106. .
30,300 INTERPUBLIC GROUP OF COS INC/THE usp 653,268.00 1.60 )
12,200 LIBERTY MEDIA CORP-LIBERTY FORMULA ONE-C ~ USD 507,398.00 1.24 Belgium
11,338 LIBERTY MEDIA CORP-LIBERTY SIRIUSXM - A usb 471,320.66 1.15 7,500 TELENET GROUP HOLDING NV EUR 354,042.45 0.86
7,700 LIVE NATION ENTERTAINMENT INC usp 510,818.00 1.25 354,042.45 0.86
2,346 NETFLIX INC usb 627,836.52 1.53 :
875 NEXSTAR MEDIA GROUP INC - A usp 89,521.25 0.2 Finland
14,523 OMNICOM GROUP INC usb 1,137,150.90 2.78 3,100 ELISA OYJ EUR 159,856.02 0.39
80,800 SIRIUS XM HOLDINGS INC usp 505,404.00 1.22 159,856.02  0.39
3,583 TAKE-TWO INTERACTIVE SOFTWARE INC usb 449,093.22 1.10
4,865 T-MOBILE US INC usp 383,21605  0.94 Portugal
64,448 VERIZON COMMUNICATIONS INC usp 3,890,081.28 9.50 12,800 NOS SGPS SA EUR 69,912.35 0.17
38,870 VIACOM INC - B usb 934,046.10 2.28 69912.35 0.17
,912. .
24,312 WALT DISNEY CO/THE usp 3,168,339.84 7.74
24,200 ZAYO GROUP HOLDINGS INC usD 820,380.00 2.00 Netherlands
27,766,204.57 67.81 16,200 KONINKLIKE KPN NV EUR 50,528.81 0.12
Japan 50,528.81 0.12
37,182 HAKUHODO DY HOLDINGS INC PY 537,044.66 131 40,611,974.85 99.19
20,738 KAKAKU.COM INC Y 510,031.03 1.25
46,700 KDDI CORP PY 1,220,703.22 2.98 . .
Total securities portfolio 40,611,974.85 99.19
99,200 SOFTBANK CORP i12% 1,343,777.93 3.29
15,368 SOFTBANK GROUP CORP PY 602,917.60 1.47
6,100 TOHO CO LTD/TOKYO PY 267,254.22 0es | Financial derivative instruments as at 30/09/2019
4,481,728.66 10.95
United Kingdom To receive To pay Maturity  Commitment Unrealised
date inUSD  profit or (loss)
143,771 AUTO TRADER GROUP PLC GBP 903,561.89 2.21 in USD
129,561 BT GROUP PLC GBP 285,117.28 0.70
36,000 ITV PLC GBP 55,852.76 0.14
28,374 PEARSON PLC GBP 258,043.76 0.63
12,300 RIGHTMOVE PLC GBP 83,456.04 0.20 Forward foreign exchange contracts
1,586,031.73  3.88 2,389,695.84 EUR 277,782,545.00 JPY 08/10/2019 2,620,898.87 35,179.37
Australia 262,211.35 USD 238,539.07 EUR 08/10/2019 262,211.35 2,037.53
625,808 TELSTRA CORP LTD AUD 1,481,487.41 3.62 38,387.92 GBP 43,057.91 EUR 08/10/2019 47,487.42 353.65
1,481,487.41  3.62 22,757.71 USD 533,752.23 CZK 08/10/2019 22,757.71 216.14
Norway 185,230.53 AUD 114,500.08 EUR 08/10/2019 125,653.50 71.62
57,671 TELENOR ASA NOK 1,158,694.58 2.83 497.63 EUR 538.70 CHF 08/10/2019 545.77 224
1,158,694.58  2.83 586.67 EUR 4,375.24 DKK 08/10/2019 643.44 0.70
Spain 4268 IS 10.99 EUR 10/10/2019 12.15 0.29
151,734 TELEFONICA SA EUR 1,158,108.25 2.83 0.01 EUR 0.16 ZAR 08/10/2019 0.01 0.00
1,158,108.25  2.83 0.07 EUR 0.56 HKD 08/10/2019 0.07 0.00
121 EUR 1.78 CAD 08/10/2019 131 (0.04)

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 30/09/2019 (continued)

To receive To pay Maturity ~Commitment Unrealised

date inUSD  profit or (loss)

in USD

39.32 EUR 424.93 SEK 08/10/2019 43.12 (0.35)

52.62 EUR 80.40 SGD 08/10/2019 57.71 (0.74)

225,512.00 JPY 1,914.60 EUR 08/10/2019 2,085.08 (0.83)

3,873.82 NZD 2,246.18 EUR 08/10/2019 2,479.27 (20.53)

334,345.96 NOK 33,824.09 EUR 08/10/2019 37,274.22 (89.34)

11,957.51 EUR 46,412.92 ILS 10/10/2019 13,114.41 (315.03)

215,213.66 EUR 375,129.60 NZD 08/10/2019 236,053.81 (521.09)

11,204,744.28 CZK 475,553.31 USD 08/10/2019 475,553.31 (2,351.53)

853,304.18 EUR 1,388,948.82 AUD 08/10/2019 935,861.35 (6,288.59)

633,313.62 EUR 6,351,743.60 NOK 08/10/2019 694,586.70 (8,402.72)

835,718.05 EUR 761,480.39 GBP 08/10/2019 916,573.76 (27,082.41)

14,504,117.58 EUR 15,914,499.13 USD 08/10/2019 15,914,499.13 (94,903.03)

22,308,393.47 (102,114.69)

Total financial derivative instruments (102,114.69)
Summary of net assets as at 30/09/2019

%

NAV

Total securities portfolio 40,611,974.85 99.19

Total financial derivative instruments (102,114.69) (0.25)

Cash at bank 248,974.46 0.61

Other assets and liabilities 185,576.39 0.45

Total net assets 40,944,411.01 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 30/09/2019 USD 60,930,996.73 Number of shares
30/09/2018 USD 118,458,030.91
30/09/2017 USD 115,269,915.12 Capitalisation P (USD) 30/09/2019 13,099
30/09/2018 16,721
Net asset value per share** 30/09/2017 20,267
Capitalisation | (USD) 30/09/2019 USD 2,227.39 Capitalisation R (EUR) 30/09/2019 1,284
30/09/2018 USD 2,210.51 30/09/2018 2,045
30/09/2017 USD 1,945.93 30/09/2017 -
Capitalisation P (EUR) 30/09/2019 EUR 1,047.88 Capitalisation R (USD) 30/09/2019 3,351
30/09/2018 EUR 985.80 30/09/2018 2,577
30/09/2017 EUR 861.09 30/09/2017 -
Capitalisation P (USD) 30/09/2019 USD 1,935.25 Capitalisation X (EUR) 30/09/2019 503
30/09/2018 USD 1,939.68 30/09/2018 556
30/09/2017 USD 1,724.48 30/09/2017 650
Capitalisation R (EUR) 30/09/2019 EUR 281.87 Capitalisation X (USD) 30/09/2019 866
30/09/2018 EUR 263.19 30/09/2018 985
30/09/2017 EUR - 30/09/2017 1,492
Capitalisation R (USD) 30/09/2019 USD 246.67 Capitalisation Z (USD) 30/09/2019 -
30/09/2018 USD 245.39 30/09/2018 3,994
30/09/2017 USD - 30/09/2017 4,203
Capitalisation X (EUR) 30/09/2019 EUR 3,962.73 Distribution P (USD) 30/09/2019 1,069
30/09/2018 EUR 3,746.71 30/09/2018 1,434
30/09/2017 EUR 3,289.13 30/09/2017 1,755
Capitalisation X (USD) 30/09/2019 USD 1,767.93 Distribution R (USD) 30/09/2019 3,037
30/09/2018 USD 1,780.87 30/09/2018 4,088
30/09/2017 USD 1,591.20 30/09/2017 -
Capitalisation Z (USD) 30/09/2019 USD - -
30/09/2018 USD 973969 | Dividend
30/09/2017 UsD 8,552.25 Distribution P (USD) 14/12/2018 USD 15.55
Distribution P (USD) 30/09/2019 USD 8,215.86 L
30/09/2018 USD 8252.53 Distribution R (USD) 14/12/2018 USD 2.30
30/09/2017 USD 7,355.43
Distribution R (USD) 30/09/2019 USD 244.01 . .
30/09/2018 USD 245.39 Ongoing charges in %*
30/09/2017 USD -
Capitalisation | (USD) 30/09/2019 0.81%
Number of shares
Capitalisation P (EUR) 30/09/2019 1.80%
Capitalisation | (USD) 30/09/2019 3,291 o
30/09/2018 5,690 Capitalisation P (USD) 30/09/2019 1.80%
30/09/2017 4,893
Capitalisation R (EUR) 30/09/2019 1.05%
Capitalisation P (EUR) 30/09/2019 12,079 o
30/09/2018 14,213 Capitalisation R (USD) 30/09/2019 1.05%
30/09/2017 16,742
Capitalisation X (EUR) 30/09/2019 2.30%
Capitalisation X (USD) 30/09/2019 2.30%

* 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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Statistics (continued)

Distribution P (USD) 30/09/2019 1.80%
Distribution R (USD) 30/09/2019 1.05%
Portfolio turnover in %* 30/09/2019 167.38%

* 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 30/09/2019

Notes

Total securities portfolio 2 60,405,078.82

Shares 60,405,078.82
Cash at bank 434,290.84
Other assets 4 459,008.37
Total assets 61,298,378.03
Current liabilities 4 (367,381.30)
Total liabilities (367,381.30)
Net assets at the end of the year 60,930,996.73

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 1,320,825.62
Dividends 1,302,147.35
Bank interest 7,571.03
Other income 11 11,107.24
Total expenses (1,100,937.77)
Management fees 5 (906,633.10)
Fixed service fees 6 (165,758.91)
Subscription tax 10 (28,317.10)
Bank interest (228.66)
Net investment income 219,887.85
Realised gains on securities portfolio 9,316,162.32
Realised losses on securities portfolio (10,001,365.15)
Realised losses on financial derivative instruments (1,222.58)
Realised gains on currency 330,486.32
Realised losses on currency (296,445.81)
Changes in net unrealised gains or (losses) on securities (3,319,623.93)
portfolio
Result of operations (3,752,120.98)
Subscriptions 7,050,785.48
Redemptions (60,794,794.94)
Distribution (30,903.74)
Net assets at the beginning of the year 118,458,030.91
Net assets at the end of the year 60,930,996.73

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

Securities portfolio as at 30/09/2019

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 4,988 SODEXO SA EUR 560,105.51 0.92
official stock exchange listing and/or dealt in on another regulated market 7,010,277.04 11.51
Australia
Shares 65,730 ARISTOCRAT LEISURE LTD AUD 1,356,546.85 2.23
United States 45,636 WESFARMERS LTD AUD 1,225,012.11 2.01
3,327 AMAZON.COM INC Usp 577537257 9.48 2,581,558.96  4.24
19,135 BEST BUY CO INC usb 1,320,123.65 217 Unlted Kingdom
269 BOOKING HOLDINGS INC UsD 527,942.09 0.87
4234 BORGWARNER INC UsD 155.303.12 0.25 70,964 BARRATT DEVELOPMENTS PLC GBP 566,669.10 0.93
93 CHIPOTLE MEXICAN GRILL INC Usb 78,163.71 013 7,464 BERKELEY GROUP HOLDINGS PLC GBP 384,379.70 0.63
700 CHOICE HOTELS INTERNATIONAL INC UsD 62,272.00 0.10 16,700 COMPASS GROUP PLC ceP 430,727.04 071
13,824 DARDEN RESTAURANTS INC usb 1,634,273.28 2.68 1,300 GREGGS PLC Gep 33,481.59 0.05
416 DECKERS OUTDOOR CORP Usb 61,301.76 0.10 8,001 JD SPORTS FASHION PLC GBP 74,085.27 0.12
1,151 DOMINO'S PIZZA INC usD 281.523.09 0.6 11,400 MONEYSUPERMARKET.COM GROUP PLC GBP 53,158.46 0.09
15,100 DR HORTON INC UsD 79592100 131 10,831 NEXTPLC Rl 82564795 136
5,624 EXPEDIA GROUP INC uUsD 75592184 1.24 2,300 WH SMITH PLC ceP 56317.34 009
13,231 GENERAL MOTORS CO UsD 495807.88 081 2,424,466.45  3.98
2,455 GENTEX CORP UsD 67,598.43 0.11 Germany
23,684 HOME DEPOT INC/THE usD 5,495,161.68 9.02
1,332 KONTOOR BRANDS INC UsD 46,753.20 0.08 1,526 ADIDAS AG EUR 595,786.50 0.8
3718 LEAR CORP usD 438.352.20 07 6,926 BAYERISCHE MOTOREN WERKE AG EUR 487,701.34 0.80
500 LOWE'S COS INC Usb 54,980.00 0.09 11,200 PORSCHE AUTOMOBIL HOLDING SE - PREF EUR 728,951.32 1.20
15,660 MARRIOTT INTERNATIONAL INC/MD - A uUsD 1,947,63420  3.20 1,816,439.16  2.98
5,209 MCDONALD'S CORP usb 1,118,424.39 1.84 Switzerland
29,164 NIKE INC- B UsD 2,739,082.88 4.50
4,065 O'REILLY AUTOMOTIVE INC usb 1,619,943.15 2.66 34 FORBO HOLDING AG - REG CHF 50,532.02 0.08
28,393 PULTEGROUP INC UsD 1,037,764.15 1.70 11,307 GARMIN LTD usb 957,589.83 157
2,608 RALPH LAUREN CORP - A usb 248,985.76 0.41 1'008'12185 1.65
6,726 ROSS STORES INC UsD 738,851.10 121 Canada
30,723 STARBUCKS CORP usb 2,716,527.66 4.45
11,594 TARGET CORP usD 123951454  2.03 1,200 DOLLARAMA INC CcAD 42,987.92  0.07
27,958 TIX COS INC/THE Usb 1558.378.92 256 16,993 MAGNA INTERNATIONAL INC CAD 906,378.90 1.49
10,573 TRACTOR SUPPLY CO usb 956,222.12 1.57 949136682 1.56
2,385 VAIL RESORTS INC UsD 542,730.60 0.89 Hong Kong
2,330 VF CORP usb 207,346.70 0.34
39,900 GALAXY ENTERTAINMENT GROUP LTD HKD 248,121.67 0.41

34,718,267.67 56.98
248,121.67 0.41

Japan
Jersey
2,276 ABC-MART INC Py 14467842 024
11,700 AISIN SEIKI CO LTD Py 367,53643 060 et Gep 732214 0.2
19,642 BANDAI NAMCO HOLDINGS INC Py 122313819 2.01 73,232.14 012
15,900 DENSO CORP Iy 69867314 115 Italy
716 FAST RETAILING CO LTD Iy 42539311 0.70
5,424 HASEKO CORP Iy 6313571  0.10 1,602 MONCLER SPA EUR 5711056 009
1,998 HIKARI TSUSHIN INC Py 432,22984 071 57,110.56  0.09
57,400 HONDA MOTOR CO LTD Py 148631876 244
9,300 MCDONALD'S HOLDINGS CO JAPAN LTD JPY 450,048.58 0.74 60,405,078.82  99.14
458 ORIENTAL LAND CO LTD/IAPAN Iy 69,660.40  0.11
1,093 PALTAC CORPORATION PY 53,398.47 0.09 Total securities portfolio 60,405,078.82 99.14
58,000 TOYOTA MOTOR CORP Iy 3,872,569.97 635
11,569 YOKOHAMA RUBBER CO LTD/THE Iy 2132648 038 | gummary of net assets as at 30/09/2019
9,518,116.50 15.62 %
France N A\;
15,164 ESSILORLUXOTTICA SA EUR 2,186,329.58 3.59 Total securities portfolio 60,405,078.82 99.14
2,694 HERMES INTERNATIONAL EUR 1,862,057.22  3.06
1,953 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 7769841 127 | Cashatbank 434,290.84 0.7
65,162 PEUGEOT SA EUR 162538632 267 | Other assets and liabilities 91,627.07 0.15
Total net assets 60,930,996.73 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 30/09/2019 EUR 50,641,891.56 Number of shares
30/09/2018 EUR 48,407,619.51
30/09/2017 EUR 57,818,117.35 Distribution P (EUR) 30/09/2019 279
30/09/2018 340
Net asset value per share** 30/09/2017 448
Capitalisation | (EUR) 30/09/2019 EUR 83.11 Distribution R (EUR) 30/09/2019 538
30/09/2018 EUR 69.75 30/09/2018 606
30/09/2017 EUR 66.63 30/09/2017 -
Capitalisation P (EUR) 30/09/2019 EUR 74.08 -
30/09/2018 EUR 62.78 Dividend
30/09/2017 EUR 6058 Distribution P (EUR) 14/12/2018 EUR 93.60
Capitalisation R (EUR) :g;ggggi: Eﬂﬁ ;2;?2 Distribution R (EUR) 14/12/2018 EUR 735
30/09/2017 EUR -
Capitalisation X (EUR) 30/09/2019 EUR 67.72
30/09/2018 EUR 57.68 Ongoing charges in %*
30/09/2017 EUR 55.94
Capitalisation | (EUR) 30/09/2019 0.91%
Capitalisation X (USD) 30/09/2019 USD 90.11
30/09/2018 USD 81.77 Capitalisation P (EUR) 30/09/2019 1.90%
30/09/2017 USD 80.70
Capitalisation R (EUR) 30/09/2019 1.15%
Distribution P (EUR) 30/09/2019 EUR 4,570.22
30/09/2018 EUR 3,969.75 Capitalisation X (EUR) 30/09/2019 2.40%
30/09/2017 EUR 3,895.38
Capitalisation X (USD) 30/09/2019 2.40%
Distribution R (EUR) 30/09/2019 EUR 272.95
30/09/2018 EUR 237.16 Distribution P (EUR) 30/09/2019 1.90%
30/09/2017 EUR -
Distribution R (EUR) 30/09/2019 1.15%
Number of shares
Portfolio turnover in %* 30/09/2019 72.08%
Capitalisation | (EUR) 30/09/2019 192,811
30/09/2018 200,798
30/09/2017 314,329
Capitalisation P (EUR) 30/09/2019 165,872
30/09/2018 196,555
30/09/2017 246,781
Capitalisation R (EUR) 30/09/2019 2,988
30/09/2018 2,799
30/09/2017 -
Capitalisation X (EUR) 30/09/2019 288,801
30/09/2018 319,515
30/09/2017 336,422
Capitalisation X (USD) 30/09/2019 6,131
30/09/2018 20,967
30/09/2017 19,945

* 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 EUR)

Financial statements

Statement of net assets as at 30/09/2019

Notes

Total securities portfolio 2 49,355,903.14

Shares 49,355,903.14
Cash at bank 1,042,133.26
Other assets 4 350,223.24
Total assets 50,748,259.64
Current liabilities 4 (106,368.08)
Total liabilities (106,368.08)

Net assets at the end of the year

50,641,891.56

Statement of operations and changes in net assets for the

year ended 30/09/2019

Notes
Total income 2,727,027.89
Dividends 2,707,697.00
Other income 11 19,330.89
Total expenses (886,859.51)
Management fees 5 (685,587.59)
Fixed service fees 6 (169,885.50)
Subscription tax 10 (18,058.97)
Bank interest (1,470.06)
Other expenses 12 (11,857.39)
Net investment income 1,840,168.38
Realised gains on securities portfolio 5,882,947.61
Realised losses on securities portfolio (2,020,846.25)
Realised gains on currency 282,913.96
Realised losses on currency (248,216.35)
Changes in net unrealised gains or (losses) on securities 2,041,962.41

portfolio
Result of operations
Subscriptions

Redemptions

7,778,929.76
13,897,713.33
(19,409,522.39)

Distribution (32,848.65)
Net assets at the beginning of the year 48,407,619.51
Net assets at the end of the year 50,641,891.56

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

Securities portfolio as at 30/09/2019
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 Hungary
official stock exchange listing and/or dealt in on another regulated market 54100 OTP BANK NYRT HUF 06570540  4.08
2,065,705.40 4.08
Shares Greece
Russia
585,000 ALPHA BANK AE EUR 1,002,105.00 1.98
339,000 GAZPROM NEFT PJSC RUB 2,030,839.67 4.01 45,000 MOTOR OIL HELLAS CORINTH REFINERIES SA EUR 963,900.00 1.90
145,000 GAZPROM PJSC ADR usb 917,721.52 1.81 1,966,005.00  3.88
10,800,000 INTER RAO UES PISC RUB 685,469.22 135
22,000 LUKOIL PISC RUB 1,675,622.54 331 Luxembourg
18,000 LUKOIL PJSC ADR UsD 1,366,097.96 2.70 48,700 BEFESA SA EUR 1,597,360.00 3.15
7,300 MMC NORILSK NICKEL PISC RUB 1,722,032.44 3.40 1,597,360.00  3.15
99,000 MMC NORILSK NICKEL PJSC ADR usb 2,323,802.97 459
19,700 NOVATEK PISC - GDR REG usp 3,664,61200 7.4 Kazakhstan
1,073,000 SBERBANK OF RUSSIA PJSC RUB 3,454,204.57 6.82 80,000 HALYK SAVINGS BANK OF KAZAKHSTAN JSC - GDR  ysp 891,579.53 1.76
1,000,000 SURGUTNEFTEGAS PJSC - PREF RUB 529,582.96 1.05 REG
25,000 TATNEFT PISC RUB 242,949.36 0.48 891,579.53 176
370,000 TATNEFT PJSC - PREF 3 RUB 3,278,141.14 6.47 Czech Republic
21,891,076.35 43.23 15,000 KOMERCNI BANKA AS czx 464,828.17 0.92
Poland 464,828.17 0.92
16,000 DINO POLSKA SA PLN 574,726.40 1.13 United Kingdom
462,919 FAMUR SA PLN 383,402.63 0.76
45,000 AVAST PLC GBP 197,357.89 0.39
59,900 GRUPA LOTOS SA PLN 1,213,684.87 2.40
20,000 KRUK SA PLN 692,783.25 137 197,357.89  0.39
70,000 POLSKI KONCERN NAFTOWY ORLEN SA PLN 1,580,726.38 3.12
100,000 POWSZECHNA KASA OSZCZEDNOSCI BANK POLSKI  piy 899,611.54 178 49,355,903.14  97.46
SA
98,000 POWSZECHNY ZAKLAD UBEZPIECZEN SA PLN 838,121.31 1.65 Total securities portfolio 49,355,003.14 97.46
6,183,056.38 12.21
Turkey Summary of net assets as at 30/09/2019
1 ENKA INSAAT VE SANAYI AS TRY 0.92 0.00 %
360,000 KORDSA TEKNIK TEKSTIL AS TRY 742,127.59 1.47 NAV
112,000 KOZA ALTIN ISLETMELERI AS TRY 1,189,899.35 235 | . foli
23,000 OTOKAR OTOMOTIV VE SAVUNMA SANAYIAS.  TRY 504,401.14 1.00 Total securities portfolio 49,355,903.14 97.46
960,000 SODA SANAYII AS TRY 921,665.15 1.81 Cash at bank 1,042,133.26 2.06
160,000 TEKFEN HOLDING AS TRY 497,480.85 0.98 h d liabiliti
210,000 TOFAS TURK OTOMOBIL FABRIKASI AS TRY 691,833.68 137 Other assets and liabilities 243,855.16 0.48
400,000 TURKIYE GARANTI BANKASI AS TRY 663,437.76 131 Total net assets 50,641,891.56 100.00
210,000 ULKER BISKUVI SANAYI AS TRY 670,341.80 132
5,881,188.24 11.61
Netherlands
46,100 X5 RETAIL GROUP NV - GDR REG usb 1,479,157.95 2.92
41,800 YANDEX NV - A usb 1,342,339.02 2.65
2,821,496.97 5.57
Austria
43,000 ERSTE GROUP BANK AG EUR 1,304,620.00 2.58
30,500 OMV AG EUR 1,501,820.00 2.97
2,806,440.00 5.55
Cyprus
525,000 ETALON GROUP PLC - GDR REG usb 914,969.73 1.80
75,000 GLOBALTRANS INVESTMENT PLC - GDR REG UsD 591,634.56 117
53,800 QIWI PLC ADR usb 1,083,204.92 2.14
2,589,809.21 5.11

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

(Denominated in USD)

Statistics
Net assets 30/09/2019 USD 135,653,442.58 Number of shares
30/09/2018 USD 131,177,887.59
30/09/2017 USD 143,390,380.97 Capitalisation P Hedged (i) (EUR) 30/09/2019 -
30/09/2018 -
Net asset value per share** 30/09/2017 4
Capitalisation | (USD) 30/09/2019 USD 7,663.45 Capitalisation X (USD) 30/09/2019 648
30/09/2018 USD 6,895.31 30/09/2018 396
30/09/2017 USD 7,056.02 30/09/2017 1,064
Capitalisation | Hedged (i) (EUR) 30/09/2019 EUR 7,215.08 Capitalisation X Hedged (i) (EUR) 30/09/2019 2,296
30/09/2018 EUR 6,698.61 30/09/2018 1,493
30/09/2017 EUR 7,041.88 30/09/2017 1,664
Capitalisation N Hedged (i) (EUR) 30/09/2019 EUR 354.26 Capitalisation Z (USD) 30/09/2019 15,820
30/09/2018 EUR 329.05 30/09/2018 15,820
30/09/2017 EUR 345.75 30/09/2017 15,820
Capitalisation P (USD) 30/09/2019 USD 369.37
30/09/2018 USD 334.46
30/09/2017 USD 344.37
Capitalisation P Hedged (i) (EUR) 30/09/2019 EUR - Ongoing charges in %*
30/09/2018 EUR -
30/09/2017 EUR 338.14 Capitalisation | (USD) 30/09/2019 0.88%
Capitalisation X (USD) 30/09/2019 USD 356.92 Capitalisation | Hedged (i) (EUR) 30/09/2019 0.90%
30/09/2018 USD 324.14
30/09/2017 USD 334.73 Capitalisation N Hedged (i) (EUR) 30/09/2019 0.92%
Capitalisation X Hedged (i) (EUR) 30/09/2019 EUR 323.00 Capitalisation P (USD) 30/09/2019 1.50%
30/09/2018 EUR 302.57
30/09/2017 EUR 320.91 Capitalisation X (USD) 30/09/2019 1.79%
Capitalisation Z (USD) 30/09/2019 USD 6,590.57 Capitalisation X Hedged (i) (EUR) 30/09/2019 1.82%
30/09/2018 USD 5,888.24
30/09/2017 USD 5,982.24 Capitalisation Z (USD) 30/09/2019 0.16%
Number of shares Portfolio turnover in %* 30/09/2019 180.88%
Capitalisation | (USD) 30/09/2019 141
30/09/2018 1,099
30/09/2017 989
Capitalisation | Hedged (i) (EUR) 30/09/2019 1,972
30/09/2018 2,010
30/09/2017 2,082
Capitalisation N Hedged (i) (EUR) 30/09/2019 21,289
30/09/2018 23,426
30/09/2017 40,143
Capitalisation P (USD) 30/09/2019 14,978
30/09/2018 15,560
30/09/2017 20,441

* 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) Emerging Markets Corporate Debt

(Denominated in USD)

Financial statements

Statement of net assets as at 30/09/2019

Notes

Total securities portfolio 2 131,242,800.12

Bonds and other debt instruments 131,242,800.12
Total financial derivative instruments 2 22,792.19

Futures 22,792.19
Cash at bank 2,283,523.23
Margin deposits 84,932.56
Other assets 4 3,017,821.22
Total assets 136,651,869.32
Current liabilities 4 (853,058.20)
Total financial derivative instruments 2 (145,368.54)

Forward foreign exchange contracts (145,368.54)
Total liabilities (998,426.74)
Net assets at the end of the year 135,653,442.58

Statement of operations and changes in net assets for the

year ended 30/09/2019

Notes
Total income 7,952,527.10
Interest on bonds and other debt instruments 7,688,007.26
Bank interest 149,886.13
Other income 11 114,633.71
Total expenses (502,748.76)
Management fees 5 (265,904.10)
Fixed service fees 6 (212,660.31)
Overlay fees 7 (5,148.26)
Subscription tax 10 (19,036.09)
Net investment income 7,449,778.34
Realised gains on securities portfolio 2,552,531.87
Realised losses on securities portfolio (3,015,527.60)
Realised gains on financial derivative instruments 862,877.40
Realised losses on financial derivative instruments (2,533,999.46)
Realised gains on currency 9,377.71

Realised losses on currency

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

(20,131.60)
7,228,223.26

Changes in net unrealised gains or (losses) on financial (221,990.99)
derivative instruments
Result of operations 12,311,138.93
Subscriptions 3,755,689.13
Redemptions (11,591,273.07)
Net assets at the beginning of the year 131,177,887.59
Net assets at the end of the year 135,653,442.58

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

(Denominated in USD)

Securities portfolio as at 30/09/2019

Quantity/ Name Currency ~ Market value %
Nominal inUSD  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

Cayman Islands

550,000 ABQ FINANCE 3.125% 24/09/2024 uUsD 550,736.45 0.41
1,400,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 1,363,203.80 0.99
600,000 AZURE ORBIT IV INTERNATIONAL FINANCELTD  ygp 628,976.40 0.46
4.000% 25/01/2028 EMTN
500,000 CDBL FUNDING 1 3.500% 24/10/2027 EMTN uUsD 510,636.00 038
700,000 CENTRAL CHINA REAL ESTATE LTD 7.250% UsD 676,939.90 050
24/04/2023
700,000 CHINA EVERGRANDE GROUP 8.750% 28/06/2025 ~ USD 564,523.40 0.42
200,000 CHINA HONGQIAO GROUP LTD 7.125% UsD 200,000.20 0.15
22/07/2022
200,000 CHINA HONGQIAO GROUP LTD 7.375% UsD 198,099.00 0.15
02/05/2023
300,000 CHINA SCE GROUP HOLDINGS LTD 7.250% UsD 291,946.20 0.22
19/04/2023
700,000 CHINA SCE GROUP HOLDINGS LTD 7.375% UsD 667,468.20 0.49
09/04/2024
450,000 CIFI HOLDINGS GROUP CO LTD 6.550% UsD 440,906.85 033
28/03/2024
700,000 COUNTRY GARDEN HOLDINGS CO LTD 7.250% UsD 737,473.80 054
08/04/2026
300,000 CSN ISLANDS XII CORP 7.000% PERP uUsD 262,497.60 0.19
1,300,000 DIB SUKUK LTD 3.625% 06/02/2023 UsD 1,335,989.20 0.97
550,000 EMAAR SUKUK LTD 3.875% 17/09/2029 EMTN usD 543,127.20 0.40
700,000 ENERGUATE TRUST 5.875% 03/05/2027 UsD 700,461.30 0.52
250,000 HILONG HOLDING LTD 8.250% 26/09/2022 uUsD 252,830.00 0.19
700,000 INDUSTRIAL SENIOR TRUST 5.500% 01/11/2022  USD 729,930.60 0.54
440,285 ODEBRECHT OIL & GAS FINANCE LTD ZCP PERP  USD 3,902.25 0.00
1,200,000 QIB SUKUK LTD 3.982% 26/03/2024 EMTN usD 1,255,867.20 0.93
450,000 SANDS CHINA LTD 5.125% 08/08/2025 UsD 494,595.45 036
350,000 SANDS CHINA LTD 5.400% 08/08/2028 usD 395,442.25 0.29
550,000 WARBA SUKUK LTD 2.982% 24/09/2024 UsD 550,531.85 0.41
1,250,000 WELL HOPE DEVELOPMENT LTD FRN PERP usD 1,231,886.25 091
650,000 YESTAR HEALTHCARE HOLDINGS CO LTD 6.900%  ysp 490,216.35 036
15/09/2021
900,000 YUZHOU PROPERTIES CO LTD FRN PERP UsD 813,588.30 0.60

15,891,776.00 11.71

Virgin Islands

800,000 BLUESTAR FINANCE HOLDINGS LTD FRN PERP usD 843,897.60 0.62
300,000 BLUESTAR FINANCE HOLDINGS LTD 3.375% UsD 302,870.10 0.22
16/07/2024
500,000 CHINALCO CAPITAL HOLDINGS LTD 4.000% UsD 502,773.50 0.37
25/08/2021
400,000 CHINALCO CAPITAL HOLDINGS LTD 4.250% Usb 404,951.60 0.30
21/04/2022
1,050,000 CNRC CAPITALE LTD FRN PERP usD 1,061,051.25 0.78
525,000 DIANJIAN INTERNATIONAL FINANCE LTD FRN Usb 539,695.80 0.40
PERP
600,000 EASY TACTIC LTD 8.625% 27/02/2024 usD 578,065.20 0.43
1,175,000 GOLD FIELDS OROGEN HOLDINGS BVILTD 6.125% ysp 1,306,373.23 0.96
15/05/2029
400,000 GREENLAND GLOBAL INVESTMENTLTD 5.900%  ysp 394,542.40 0.29
12/02/2023 EMTN
2,250,000 HUANENG HONG KONG CAPITAL LTD FRN PERP  USD 2,237,474.25 1.64
600,000 HUARONG FINANCE 2019 CO LTD 4.500% UsD 631,278.00 0.47
29/05/2029 EMTN
650,000 HUARONG UNIVERSE INVESTMENT HOLDING LTD  gyg 687,899.02 0.51
1.625% 05/12/2022
450,000 LEADER GOAL INTERNATIONAL LTD FRN PERP Usb 457,599.60 034
EMTN
820,000 NEW METRO GLOBAL LTD 7.500% 20/03/2022 usD 751,518.52 0.55
500,000 SCENERY JOURNEY LTD 13.750% 06/11/2023 usb 499,447.00 0.37
670,600 STAR ENERGY GEOTHERMAL WAYANG WINDU UsD 700,790.41 0.52

LTD 6.750% 24/04/2033

The accompanying notes form an integral part of these financial statements.
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765,000
1,100,000
950,000
1,000,000
650,000

915,000

Name Currency

STUDIO CITY FINANCE LTD 7.250% 11/02/2024

Netherlands

AES ANDRES BV / DOMINICAN POWER PARTNERS
/ EMPRESA GENERADORA DE ELECTRICIDAD IT
7.950% 11/05/2026

AJECORP BV 6.500% 14/05/2022

BHARTI AIRTEL INTERNATIONAL NETHERLANDS

BV 5.350% 20/05/2024

IHS NETHERLANDS HOLDCO BV 8.000%
18/09/2027

IHS NETHERLANDS HOLDCO BV 9.500%

27/10/2021
JAIN INTERNATIONAL TRADING BV 7.125%

01/02/2022
KARLOU BV 7.750% 18/06/2024

MINEJESA CAPITAL BV 5.625% 10/08/2037
MV24 CAPITAL BV 6.748% 01/06/2034

PB INTERNATIONAL BV 7.625% 26/01/2022
PETROBRAS GLOBAL FINANCE BV 6.850%
05/06/2115

PETROBRAS GLOBAL FINANCE BV 7.375%

17/01/2027
TEVA PHARMACEUTICAL FINANCE NETHERLANDS

11 BV 3.250% 15/04/2022

Mexico

BANCO MERCANTIL DEL NORTE SA/GRAND
CAYMAN FRN PERP

BBVA BANCOMER SA/TEXAS 18/01/2033 FRN
EL PUERTO DE LIVERPOOL SAB DE CV 3.875%
06/10/2026

GRUPO BIMBO SAB DE CV 4.000% 06/09/2049

GRUPO KUO SAB DE CV 5.750% 07/07/2027
GRUPO TELEVISA SAB 5.250% 24/05/2049
MINERA MEXICO SA DE CV 4.500% 26/01/2050

PETROLEOS MEXICANOS 7.690% 23/01/2050
PLA ADMINISTRADORA INDUSTRIAL S DE RL DE
CV 4.962% 18/07/2029

TRUST F/1401 6.390% 15/01/2050

UNIFIN FINANCIERA SAB DE CV SOFOM ENR
8.375% 27/01/2028

Ireland

ALFA BANK AO VIA ALFA BOND ISSUANCE PLC
FRN PERP

CHEL PIPE PLNT 4.500% 19/09/2024

C&W SENIOR FINANCING DAC 7.500%

15/10/2026

EUROTORG LLC VIA BONITRON DAC 8.750%
30/10/2022

NOVOLIPETSK STEEL VIA STEEL FUNDING DAC

4.700% 30/05/2026
PHOSAGRO OAO VIA PHOSAGRO BOND FUNDING

DAC 3.949% 24/04/2023
TINKOFF BANK JSC VIA TCS FINANCE LTD FRN

PERP

Luxembourg

AEGEA FINANCE SARL 5.750% 10/10/2024
ALTICE FINANCING SA 7.500% 15/05/2026
ATENTO LUXCO 1 SA 6.125% 10/08/2022
CSN RESOURCES SA 7.625% 13/02/2023

HIDROVIAS INTERNATIONAL FINANCE SARL

5.950% 24/01/2025
MILLICOM INTERNATIONAL CELLULAR SA 6.625%

15/10/2026

usb

usb

usb
usb

usb

usb

uso

usb
usb
usb
usb
usb

usb

EUR

usb

usb

usb
usb
uso
usb
usb
usb

usb
usb

usb

usb
usb

usb

usb

usb

usb
usb
uso
usb

usb

Market value
in USD

368,728.85
12,268,956.33

1,278,616.80

570,310.20
753,194.40

408,544.00
205,069.00
321,768.60

753,678.75
1,622,188.50
1,030,912.00

203,952.60
1,261,224.80

905,714.25
842,695.36

10,157,869.26

769,916.84

761,344.80
712,159.00

851,181.30
704,607.40
546,159.50
1,131,573.55
1,250,540.40
715,218.00

436,687.31
706,667.50

8,586,055.60

746,093.25

600,807.60
1,275,078.00

1,287,685.20
535,951.00
1,076,723.55

944,616.60

6,466,955.20

795,986.33
1,170,081.00
964,537.85
1,043,030.00
664,638.65

999,400.52

NN (L)

NAV

0.27
9.04

0.94

0.42
0.56

0.30
0.15
0.24

0.56
1.19
0.76
0.15
0.93

0.67

7.49

0.57

0.56
0.52

0.63
0.52
0.40
0.83
0.93
0.53

0.32
0.52

6.33

0.55

0.44
0.94

0.40
0.79
0.70

4.77

0.59
0.85
0.71
0.77
0.49

0.74
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NN (L) Emerging Markets Corporate Debt

(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
555,000 SEVERSTAL OAO VIA STEEL CAPITALSA3.150%  ysp 552,260.52 041 700,000 AFRICAN EXPORT-IMPORT BANK/THE 4.125% UsD 724,477.60 053
16/09/2024 20/06/2024 EMTN
6,189934.87 4.56 900,000 BANQUE OUEST AFRICAINE DE DEVELOPPEMENT  j5py 955,709.10 0.70
e 5.000% 27/07/2027
BLACK SEA TRADE & DEVELOPMENT BANK
Hong Kon 600,000 usb 616,091.40 0.45
ong Kong 3.500% 25/06/2024
300,000 CHALIECO HONG KONG CORP LTD FRN PERP usD 301,240.20 0.22 3,774,055.10 2.78
250,000 CNAC HK FINBRIDGE CO LTD 4.125% 19/07/2027 ~ USD 263,747.00 0.19 .
Singapore
365,000 CNAC HK FINBRIDGE CO LTD 4.875% 14/03/2025  USD 394,893.87 0.29
250,000 DAH SING BANK LTD 15/01/2029 FRN EMTN Usb 264,806.00 0.20 200,000 ALAM SYNERGY PTE LTD 11.500% 22/04/2021 usb 211,680.80 0.16
750,000 FAR EAST HORIZON LTD FRN PERP EMTN usD 725,630.25 0.53 500,000 ALAM SYNERGY PTE LTD 6.625% 24/04/2022 usb 473,961.50 0.35
750,000 SHANGHAI COMMERCIAL BANK LTD 17/01/2029  ysp 795,345.00 0.59 730,000 LMIRT CAPITAL PTE LTD 7.250% 19/06/2024 usb 763,574.16 0.56
FRN 9
250,000 VANKE REAL ESTATE HONG KONG CO LTD 3.975% usp 484 203,15 oS 200,000 MEDCO OAK TREE PTE LTD 7.375% 14/050/2026 usb 202,065.60 0.15
000 S0/11/2027 EMTN g 600,000 MODERNLAND OVERSEAS PTE LTD 6.950% Usb 548,032.20 0.40
13/04/2024
17 WEICHAI INTERNATIONAL HONG KONG ENERGY o 1 2. 12
700000 O LTD FRN PERP us /698,092.60 6 1,000,000 OVERSEA-CHINESE BANKING CORP LTD 4.250%  ysp 1,063,000.00 078
19/06/2024 EMTN
500,000 YANLORD LAND HK CO LTD 6.800% 27/02/2024  USD 514,849.50 0.38 400,000 UNITED OVERSEAS BANK LTD 15/04/2029 FRN Usp 414,326.40 031
5,842,807.57 4.31 EMTN
i 3,677,140.66 2.71
India
Brazil
850,000 BANK OF BARODA/LONDON 3.875% 04/04/2024  sp 877,894.45 065
EMTN
1,200,000 BANCO DO BRASIL SA/CAYMAN FRN PERP usb 1,182,013.20 0.87
EXPORT-IMPORT BANK OF INDIA 3.875%
650,000 oon /2008 6 usD 679,530.80 0.50 1,300,000 BANCO VOTORANTIM SA 4.000% 24/09/2022 usD 1,320,634.90 0.97
EMTN
350,000 ICICI BANK LTD/DUBAI 4.000% 18/03/2026 usb 366,299.85 0.27
/ 6 18/03/ 1,015,000 BRF SA 4.875% 24/01/2030 UsD 1,003,577.19 0.74
500,000 INDIAN OIL CORP LTD 4.750% 16/01/2024 usb 534,216.00 0.39 350622529  2.58
650,000 JSW STEEL LTD 5.950% 18/04/2024 usD 671,486.40 0.50 [ :
800,000 NTPC LTD 2.750% 01/02/2027 EMTN EUR 957,779.07 0.71 Argentina
300,000 NTPC LTD 3.750% 03/04/2024 EMTN usb 309,241.20 0.23 650,000 CIA GENERAL DE COMBUSTIBLES SA 9.500% UsD 491,887.50 0.36
500,000 OIL INDIA LTD 5.125% 04/02/2029 usb 569,429.00 0.42 07/11/2021
600,000 POWER FINANCE CORP LTD 5.250% 10/08/2028  ysp 657,831.00 0.48 300,000 PAMPA ENERGIA SA 9.125% 15/04/2029 usb 236,337.60 0.17
EMTN 700,000 TELECOM ARGENTINA SA 8.000% 18/07/2026 UsD 608,575.80 0.45
5,623,707.77  4.15 1,500,000 TRANSPORTADORA DE GAS DELSUR SA6.750%  ysp 1,316,856.00 0.98
02/05/2025
Turkey 470,000 YPF ENERGIA ELECTRICA SA 10.000% 25/07/2026  USD 327,129.40 0.24
600,000 AKBANK T.A.S. 5.000% 24/10/2022 usb 589,486.20 0.43 2,980,786.30 2.20
200,000 ARCELIK AS 5.000% 03/04/2023 usb 199,854.40 0.15 "
/04/ Thailand
1,000,000 KOC HOLDING AS 6.500% 11/03/2025 usb 1,025,129.00 0.75
650,000 TURK TELEKOMUNIKASYON AS 6.875% UsD 687,618.10 0.51 400,000 BANGKOK BANK PCL/HONG KONG 25/09/2034  ysp 404,350.40 0.30
28/02/2025 FRN
900,000 TURKIYE GARANTI BANKASI AS 5.250% usp 894,537.90 0.65 600,000 KASIKORNBANK PCL/HONG KONG 02/10/2031  ysp 596,183.40 0.44
13/09/2022 FRN EMTN
600,000 TURKIYE IS BANKASI AS 5.500% 21/04/2022 usb 591,758.40 0.44 1,350,000 MINOR INTERNATIONAL PCL FRN PERP usb 1,386,424.35 1.02
450,000 TURKIVE VAKIFLAR BANKASI TAO 03/02/2025 FRN  USD 432,892.35 032 200,000 ;z;\ll?/l;oT;:ASURY CENTER CO LTD 4.625% UsD 228,170.60 0.17
450,000 TURKIVE VAKIFLAR BANKASI TAO 5.750% usD 430,128.00 032 200,000 THAIOIL TREASURY CENTER CO LTD 5.375% UsD 267,638.80 0.20
30/01/2023 " 20/11/2048 T ’
600,000 YAPI VE KREDI BANKASI AS 8.250% 15/10/2024  USD 621,633.60 0.46
4 %15/10/ / 2,882,767.55 2.13
5,473,037.95 4.03
Canada
South Korea
900,000 CANACOL ENERGY LTD 7.250% 03/05/2025 usb 951,616.80 0.70
1,450,000 HANWHA LIFE INSURANCE CO LTD FRN PERP usb 1,458,831.95 1.08 85,000 FIRST QUANTUM MINERALS LTD 7.000% Usb 85,568.31 0.06
1,200,000 HEUNGKUK LIFE INSURANCE CO LTD FRN PERP usD 1,168,795.20 0.86 éfr{gngL?ikTUM MINERALS LTD 7.500%
1,550,000 KYOBO LIFE INSURANCE CO LTD FRN PERP usp 155693935 114 L0000 42025 e usb 982,004.00 073
500,000 ";"7'/“0‘\55/;;2? DAEWOO CO LTD 3.375% UsD 511,379.00 038 550,000 FRONTERA ENERGY CORP 9.700% 25/06/2023 UsD 581,807.05 0.43
4,695,945.50  3.46 2,600,996.16  1.92
Bermuda Chile
1,285,000 INKIA ENERGY LTD 5.875% 09/11/2027 usD 1,331,310.12 0.98 600,000 AES GENER SA 26/03/2079 FRN usb 632,054.40 047
500,000 QATAR REINSURANCE CO LTD FRN PERP UsD 507,500.00 0.37 1,200,000 COLBUN SA 3.950% 11/10/2027 . usb 1,251,277.20 0.2
1,450,000 SHENZHEN INTERNATIONAL HOLDINGS LTD FRN  ysp 1.452.843.45 107 600,000 EMPRESA ELECTRICA GUACOLDA 5A 4.560% usD 541,702.20  0.40
T peRP i 30/04/2025
500,000 TENGIZCHEVROIL FINANCE CO INTERNATIONAL  ysp 522,930.50 0.39 2,425,033.80 179
LTD 4.000% 15/08/2026 . :
3,814,584.07 2.81 United Kingdom
Supranational - Multinational 800,000 EVRAZ PLC 5.250% 02/04/2024 usb 851,040.80 0.62
700,000 MARB BONDCO PLC 6.875% 19/01/2025 usb 731,850.00 0.54
1,400,000 AFRICA FINANCE CORP 4.375% 17/04/2026 EMTN  USD 1,477,777.00 1.10

The accompanying notes form an integral part of these financial statements.
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NN (L) Emerging Markets Corporate Debt
(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal inUSD  NAV Nominal inUSD  NAV

650,000 TULLOW OIL PLC 7.000% 01/03/2025 usD 660,879.70 0.49 Saudi Arabia
2,243,770.50  1.65 700,000 SAUDI TELECOM CO 3.890% 13/05/2029 usp 752,522.40 0.55
China 752,522.40  0.55

1,400,000 CHINA MINMETALS CORP FRN PERP UsD 1,400,042.00 1.04 Nigeria
UNION LIFE INSURANCE CO LTD 3.000%

930,000 o 09/2021 usb 83246220 0.61 700,000 SEPLAT PETROLEUM DEVELOPMENT CO PLC UsD 72840180  0.54

9.250% 01/04/2023
2,232,504.20 1.65 728,401.80  0.54

Isle of Man .
Ukraine
ANGLOGOLD ASHANTI HOLDINGS PLC 6.500%
700,000 15/04/2040 : usb 784,483.00 0.58 700,000 UKRAINE GOVERNMENT INTERNATIONALBOND  j5p 655,104.10 0.48
1,100,000 GOHL CAPITAL LTD 4.250% 24/01/2027 usp 115053180  0.85 31/05/2040 FRN 65510010  0.48
1,935,014.80 143 ’ ' )
. Bahamas
Kuwait
610,000 INTERCORP PERU LTD 3.875% 15/08/2029 usb 614,364.55 0.45
1,150,000 AL AHLI BANK OF KUWAIT KSCP FRN PERP usb 1,220,697.40 0.90
700,000 BURGAN BANK SAK FRN PERP usb 697,487.00 0.51 614,364.55 045
1,918,184.40 141 Jersey
Panama 550,000 PETROPAVLOVSK 2016 LTD 8.125% 14/11/2022  USD 544,246.45 0.40
920,000 BANCO GENERAL SA 4.125% 07/08/2027 usb 961,639.20 0.70 544,246.45  0.40
700,000 GLOBAL BANK CORP 16/04/2029 FRN usb 740,702.20 0.55 Cyprus
1,702,341.40  1.25 500,000 MHP SE 7.750% 10/05/2024 usb 535,887.50 0.40
Georgia 535,887.50  0.40
800,000 BANK OF GEORGIA JSC 6.000% 26/07/2023 usb 818,127.20 0.61 Saint Lucia
500,000 SILKNET JSC 11.000% 02/04/2024 usb 544,590.50 0.40 500,000 DIGICEL INTERNATIONAL FINANCE LTD / DIGICEL 5 275,027.50 035
245,000 TBC BANK JSC 5.750% 19/06/2024 usD 247,322.11 0.18 HOLDINGS BERMUDA LTD 8.750% 25/05/2024
1,610,039.81 1.19 475,027.50 0.35
United States Colombia
400,000 GRAN TIERRA ENERGY INC 7.750% 23/05/2027  USD 379,197.60 0.28 450,000 55/557')/2‘\0'-3"ES'CRED'SERV'C'OS SAS 9.750% usb 447,952.50 033
500,000 KOSMOS ENERGY LTD 7.125% 04/04/2026 usb 515,203.00 0.38
447,952.50 0.33
500,000 NBM US HOLDINGS INC 6.625% 06/08/2029 usb 513,443.00 0.38
1,407,843.60  1.04 Mauritius Island
United Arab Emirates 450,000 GREENKO INVESTMENT CO 4.875% 16/08/2023  USD 445,026.60 0.33
445,026.60 0.33
650,000 EMIRATES NBD PJSC FRN PERP usb 681,042.70 0.51
600,000 OZTEL HOLDINGS SPC LTD 6.625% 24/04/2028 usb 603,648.60 0.44 Philippines
1,284,691.30 0.95 350,000 RIZAL COMMERCIAL BANKING CORP 3.000% UsD 347,377.10 0.26
) 11/09/2024 EMTN
Costa Rica 347,377.10 0.26
1,113,912 AUTOPISTAS DEL SOL SA/COSTA RICA 7.375% UsD 1,118,129.27 0.82
30/12/2030 Peru
1,118,129.27 0.82 230,000 BANCO DE CREDITO DEL PERU 2.700% usD 229,841.30 0.17
11/01/2025
Morocco 229,841.30  0.17
900,000 OCP SA 6.875% 25/04/2044 usb 1,117,947.60 0.82
1.117.947.60 0.82 131,242,800.12 96.75
,117,947. .
South Africa e .
Total securities portfolio 131,242,800.12 96.75

1,040,000 STANDARD BANK GROUP LTD 31/05/2029 FRN uso 1,093,876.16 0.81
1,093,876.16  0.81

Dominican Republic

900,000 AEROPUERTOS DOMINICANOS SIGLO XXI SA usD 944,070.30 0.70
6.750% 30/03/2029

944,070.30  0.70

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 30/09/2019

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

Forward foreign exchange contracts

2,650,886.13 USD 2,380,000.00 EUR 04/12/2019 2,650,886.13 43,952.56
306,230.29 USD 278,500.05 EUR 08/10/2019 306,230.29 2,471.16
2,960.05 USD 2,703.86 EUR 02/10/2019 2,960.05 12.30
2,734.09 EUR 2,991.50 USD 01/10/2019 2,991.50 (10.80)
22,569,629.42 EUR 24,808,418.62 USD 08/10/2019 24,808,418.62 (191,793.76)
27,771,486.59 (145,368.54)

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

in USD

Futures on interest rates

(17) EURO-BOBL FUTURE 06/12/2019 EUR 2,514,055.69 20,386.74

(7) US ULTRA BOND (CBT) 19/12/2019 usb 1,343,343.75 (9,968.75)

5 US 10YR NOTE (CBT) 19/12/2019 usb 651,562.50 (5,742.19)

(17) US 10YR ULTRA FUTURE 19/12/2019 usb 2,420,906.25 28,942.61

50 US 2YR NOTE (CBT) 31/12/2019 usb 10,775,000.00 (26,841.83)

(25) US5YR NOTE (CBT) 31/12/2019 usD 2,978,710.95 16,015.61
20,683,579.14 22,792.19

Total financial derivative instruments (122,576.35)

Summary of net assets as at 30/09/2019

NAV
Total securities portfolio 131,242,800.12 96.75
Total financial derivative instruments (122,576.35) (0.09)
Cash at bank 2,283,523.23 1.68
Other assets and liabilities 2,249,695.58 1.66
Total net assets 135,653,442.58 100.00

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 30/09/2019 USD  5,945,170,441.93 Capitalisation X (USD) 30/09/2019 USD 366.61
30/09/2018 USD  4,497,888,840.84 30/09/2018 USD 336.19
30/09/2017 USD  4,338,948,380.21 30/09/2017 USD 350.14
Net asset value per share** Capitalisation X Hedged (i) (EUR) 30/09/2019 EUR 4,988.70
30/09/2018 EUR 4,727.65
Capitalisation | (USD) 30/09/2019 USD 8,387.20 30/09/2017 EUR 5,059.92
30/09/2018 USD 7,621.57
30/09/2017 USD 7,865.75 Capitalisation Y (USD) 30/09/2019 USD 327.72
30/09/2018 USD 303.57
Capitalisation | Hedged (i) (CHF) 30/09/2019 CHF 5,950.01 30/09/2017 USD 319.36
30/09/2018 CHF 5,606.39
30/09/2017 CHF 5959.79 | Capitalisation Y Hedged (i) (EUR) 30/09/2019 EUR 295.87
30/09/2018 EUR 283.16
Capitalisation | Hedged (i) (EUR) 30/09/2019 EUR 5,768.92 30/09/2017 EUR 306.02
30/09/2018 EUR 5,416.09
30/09/2017 EUR 5,741.88 | Capitalisation Z Hedged (i) (EUR) 30/09/2019 EUR 6,110.16
30/09/2018 EUR 5,695.04
Capitalisation | Hedged (i) (GBP) 30/09/2019 GBP 105.45 30/09/2017 EUR -
30/09/2018 GBP 97.72
30/09/2017 GBP - Capitalisation Zz Hedged (i) (EUR) 30/09/2019 EUR 5,430.04
30/09/2018 EUR 5,051.83
Capitalisation N (USD) 30/09/2019 USD 397.82 30/09/2017 EUR 5,311.16
30/09/2018 USD 361.57
30/09/2017 USD 373.21 Distribution | Hedged (i) (EUR) 30/09/2019 EUR 3,099.00
30/09/2018 EUR 3,048.04
Capitalisation N Hedged (i) (EUR) 30/09/2019 EUR 5,444.13 30/09/2017 EUR 3,380.32
30/09/2018 EUR 5,111.27
30/09/2017 EUR 5,420.09 Distribution | Hedged (i) Duration 30/09/2019 EUR -
Hedged (EUR)
Capitalisation O Hedged (i) (EUR) 30/09/2019 EUR 5,311.33 30/09/2018 EUR -
30/09/2018 EUR 4.974.60 30/09/2017 EUR 4,768.62
30/09/2017 EUR -
Distribution | (M) (USD) 30/09/2019 USD 5,193.99
Capitalisation P (USD) 30/09/2019 USD 383.97 30/09/2018 USD 4,963.08
30/09/2018 USD 351.07 30/09/2017 USD 5,356.07
30/09/2017 USD 364.54
Distribution | (M) Hedged (i) (PLN) 30/09/2019 PLN 19,856.79
Capitalisation P Hedged (i) (CHF) 30/09/2019 CHF 276.53 30/09/2018 PLN 19,144.41
30/09/2018 CHF 261.93 30/09/2017 PLN 20,808.19
30/09/2017 CHF 280.16
Distribution | (Q) Hedged (i) (GBP) 30/09/2019 GBP 97.96
Capitalisation P Hedged (i) (CZK) 30/09/2019 CZK 6,492.87 30/09/2018 GBP 95.23
30/09/2018 CZK - 30/09/2017 GBP -
30/09/2017 CZK -
Distribution | (Q) Hedged (i) (JPY) 30/09/2019 JPY -
Capitalisation P Hedged (i) (EUR) 30/09/2019 EUR 5,237.93 30/09/2018  JPY 9,141.00
30/09/2018 EUR 4,947.34 30/09/2017  JPY 9,959.00
30/09/2017 EUR 5,277.64
Distribution N Hedged (i) (EUR) 30/09/2019 EUR 1,000.10
Capitalisation R (USD) 30/09/2019 USD 386.95 30/09/2018 EUR 983.25
30/09/2018 USD 352.14 30/09/2017 EUR 1,090.37
30/09/2017 USD -
Distribution N (Q) (USD) 30/09/2019 USD 2,596.36
Capitalisation X (HUF) 30/09/2019 HUF 106,875.89 30/09/2018 USD 2476.57
30/09/2018 HUF 88,840.99 30/09/2017 USD 2,669.76
30/09/2017 HUF 87,316.72

* 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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* 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.

Statistics (continued)
Distribution O Hedged (i) (EUR) 30/09/2019 EUR 999.72 Distribution Z (Q) Hedged (i) (EUR) 30/09/2019 EUR 4,956.80
30/09/2018 EUR 983.56 30/09/2018 EUR 4,843.86
30/09/2017 EUR - 30/09/2017 EUR 5,322.74
Distribution O (Q) (USD) 30/09/2019 USD 2,611.10 Number of shares
30/09/2018 USD 2,490.68
30/09/2017 USD - Capitalisation | (USD) 30/09/2019 229,649
30/09/2018 174,790
Distribution P Hedged (i) (EUR) 30/09/2019 EUR 994.85 30/09/2017 150,807
30/09/2018 EUR 978.39
30/09/2017 EUR 1,084.74 Capitalisation | Hedged (i) (CHF) 30/09/2019 50
30/09/2018 538
Distribution P (Q) (USD) 30/09/2019 USD 2,573.99 30/09/2017 3,990
30/09/2018 USD 2,455.29
30/09/2017 USD 2,646.40 Capitalisation | Hedged (i) (EUR) 30/09/2019 86,431
30/09/2018 89,683
Distribution R Hedged (i) (EUR) 30/09/2019 EUR 1,033.85 30/09/2017 81,373
30/09/2018 EUR 978.84
30/09/2017 EUR - Capitalisation | Hedged (i) (GBP) 30/09/2019 365
30/09/2018 365
Distribution R (Q) (USD) 30/09/2019 USD 2,601.61 30/09/2017 R
30/09/2018 USD -
30/09/2017 USD - Capitalisation N (USD) 30/09/2019 7,522
30/09/2018 6,969
Distribution X (USD) 30/09/2019 USD 1,111.52 30/09/2017 7,557
30/09/2018 USD 1,057.89
30/09/2017 USD 1,141.67 Capitalisation N Hedged (i) (EUR) 30/09/2019 2,641
30/09/2018 2,282
Distribution X (M) (USD) 30/09/2019 USD 89.94 30/09/2017 1,995
30/09/2018 USD 90.57
30/09/2017 USD 102.67 Capitalisation O Hedged (i) (EUR) 30/09/2019 1,244
30/09/2018 1,221
Distribution X (M) Hedged (i) (AUD) 30/09/2019 AUD 204.44 30/09/2017 .
30/09/2018 AUD 208.47
30/09/2017 AUD 237.69 Capitalisation P (USD) 30/09/2019 57,921
30/09/2018 98,536
Distribution X (M) Hedged (i) (EUR) 30/09/2019 EUR 230.50 30/09/2017 237,903
30/09/2018 EUR 226.73
30/09/2017 EUR 251.45 Capitalisation P Hedged (i) (CHF) 30/09/2019 1,356
30/09/2018 4,896
Distribution X (M) Hedged (i) (ZAR) 30/09/2019 ZAR 2,552.60 30/09/2017 4,183
30/09/2018 ZAR 2,652.97
30/09/2017 ZAR 3,024.52 Capitalisation P Hedged (i) (CZK) 30/09/2019 13
30/09/2018 -
Distribution Y (M) (USD) 30/09/2019 USD 197.60 30/09/2017 .
30/09/2018 USD 201.04
30/09/2017 USD 230.23 Capitalisation P Hedged (i) (EUR) 30/09/2019 20,469
30/09/2018 20,132
Distribution Y (M) Hedged (i) (AUD) 30/09/2019 AUD 183.45 30/09/2017 26,399
30/09/2018 AUD 189.07
30/09/2017 AUD 217.74 Capitalisation R (USD) 30/09/2019 5,972
30/09/2018 899
Distribution Y (M) Hedged (i) (ZAR) 30/09/2019 ZAR 2,423.82 30/09/2017 .
30/09/2018 ZAR 2,546.07
30/09/2017 ZAR 2,930.69 Capitalisation X (HUF) 30/09/2019 2,813
30/09/2018 387
30/09/2017 707
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Statistics (continued)
Number of shares Number of shares
Capitalisation X (USD) 30/09/2019 109,458 Distribution O Hedged (i) (EUR) 30/09/2019 39,307
30/09/2018 235,541 30/09/2018 34,485
30/09/2017 190,558 30/09/2017 -
Capitalisation X Hedged (i) (EUR) 30/09/2019 6,545 Distribution O (Q) (USD) 30/09/2019 1,699
30/09/2018 6,182 30/09/2018 1,850
30/09/2017 6,875 30/09/2017 -
Capitalisation Y (USD) 30/09/2019 158,126 Distribution P Hedged (i) (EUR) 30/09/2019 40,527
30/09/2018 96,741 30/09/2018 45,141
30/09/2017 84,496 30/09/2017 84,285
Capitalisation Y Hedged (i) (EUR) 30/09/2019 23,178 Distribution P (Q) (USD) 30/09/2019 8,622
30/09/2018 21,042 30/09/2018 8,000
30/09/2017 22,833 30/09/2017 10,260
Capitalisation Z Hedged (i) (EUR) 30/09/2019 1,267 Distribution R Hedged (i) (EUR) 30/09/2019 23
30/09/2018 1,087 30/09/2018 71
30/09/2017 - 30/09/2017 -
Capitalisation Zz Hedged (i) (EUR) 30/09/2019 13,320 Distribution R (Q) (USD) 30/09/2019 128
30/09/2018 14,805 30/09/2018 -
30/09/2017 8,754 30/09/2017 -
Distribution | Hedged (i) (EUR) 30/09/2019 144,949 Distribution X (USD) 30/09/2019 11,053
30/09/2018 147,599 30/09/2018 10,224
30/09/2017 120,523 30/09/2017 18,270
Distribution | Hedged (i) Duration 30/09/2019 - Distribution X (M) (USD) 30/09/2019 4,893,427
Hedged (EUR) 30/09/2018 2,411,818
30/09/2018 - 30/09/2017 1,907,406
30/09/2017 3,979
Distribution X (M) Hedged (i) (AUD) 30/09/2019 1,017,818
Distribution | (M) (USD) 30/09/2019 3,142 30/09/2018 539,311
30/09/2018 1,945 30/09/2017 480,398
30/09/2017 11,427
Distribution X (M) Hedged (i) (EUR) 30/09/2019 37,100
Distribution | (M) Hedged (i) (PLN) 30/09/2019 4,610 30/09/2018 38,609
30/09/2018 3,392 30/09/2017 30,845
30/09/2017 2,624
Distribution X (M) Hedged (i) (ZAR) 30/09/2019 1,228,949
Distribution | (Q) Hedged (i) (GBP) 30/09/2019 1,512 30/09/2018 179,342
30/09/2018 365 30/09/2017 92,016
30/09/2017 -
Distribution Y (M) (USD) 30/09/2019 3,037,211
Distribution | (Q) Hedged (i) (JPY) 30/09/2019 - 30/09/2018 1,916,694
30/09/2018 237,355 30/09/2017 1,312,040
30/09/2017 3,350
Distribution Y (M) Hedged (i) (AUD) 30/09/2019 1,285,467
Distribution N Hedged (i) (EUR) 30/09/2019 27,940 30/09/2018 1,011,268
30/09/2018 28,827 30/09/2017 760,495
30/09/2017 19,618
Distribution Y (M) Hedged (i) (ZAR) 30/09/2019 1,519,599
Distribution N (Q) (USD) 30/09/2019 593 30/09/2018 550,133
30/09/2018 327 30/09/2017 375,542
30/09/2017 331

* 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.

99



NN (L) Annual report and audited financial statements
for the year ended September 30, 2019

NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Statistics (continued)
Number of shares
Distribution | (M) Hedged (i) (PLN) 02/10/2018 PLN 72.55
Distribution Z (Q) Hedged (i) (EUR) 30/09/2019 110,704
30/09/2018 86,206 | Distribution I (Q) Hedged (i) (GBP) 12/08/2019 GBP 1.25
30/09/2017 82,276
Distribution | (Q) Hedged (i) (GBP) 13/05/2019 GBP 1.20
Dividend Distribution | (Q) Hedged (i) (GBP) 12/02/2019 GBP 1.10
Distribution | Hedged (i) (EUR) 14/12/2018 EUR 13590 . bution | () Hedged () (GBP) /112018 GBP Los
Distribution | (M) (USD) 03/09/2019 USD 2309 Distribution | (Q) Hedged (i) (JPY) 13/05/2019 JPY 116.00
Distribution | (M) (USD) 02/08/2019 UsD 2309 pistribution | (Q) Hedged (i) (IPY) 12/02/2019  IPY 104.00
Distribution | (M) (USD) 02/07/2019 Usb 309 pistribution | (Q) Hedged (i) (IPY) 12/11/2018  JPY 102.00
Distribution | (M) (USD) 04/06/2019 USD 2059 pistribution N Hedged (i) (EUR) 14/12/2018 EUR 43.65
Distribution | (M) (USD) 02/05/2019 USD 2059 pistribution N (Q) (USD) 12/08/2019 USD 33.65
Distribution | (M) (USD) 02/04/2019 USD 2059 pistribution N (Q) (USD) 13/05/2019 USD 31.90
Distribution | (M) (USD) 04/03/2019 USD 2195 | rbution N (Q) (USD) 12/02/2019 USD S84
Distribution | (M) (USD) 04/02/2019 USD 2195 Distribution N (Q) (USD) 12/11/2018 USD 27.75
Distribution | (M) (USD) 03/01/2019 USD 2195 Distribution O Hedged (i) (EUR) 14/12/2018 EUR 46.00
Distribution | (M) (USD) 04/12/2018 USD 1879 bution 0(Q) (USD) 12/08/2019 USD 35,40
Distribution | (M) (USD) 02/11/2018 USD 18.79 Distribution O (Q) (USD) 13/05/2019 USD 33.60
Distribution | (M) (USD) 02/10/2018 USD 1879 | pistribution O (Q) (USD) 12/02/2019 USD 30.00
Distribution | (M) Hedged (i) (PLN) 03/09/2019 PLN 7812 bution 0/(Q) (USD) 1018 Ush 5040
Distribution | (M) Hedged (i) (PLN) 02/08/2019 PLN 7812 ution P Hedged () (EUR) L/12/2018 EUR 27,60
Distribution | (M) Hedged (i) (PLN) 02/07/2019 PLN 712 ution P (Q) (USD) 12/08/2015 USD 50,40
Distribution | (M) Hedged (i) (PLN) 04/06/2019 PLN 7464 L ibution P (Q) (USD) 13/05/2015 USD 5780
Distribution | (M) Hedged (i) (PLN) 02/05/2019 PLN 7464 bution P (Q) (USD) 12/02/2015 USD 5060
Distribution | (M) Hedged (i) (PLN) 02/04/2019 PLN 7464 | o bution P (Q) (USD) 12/11/2018 USO S35
Distribution | (M) Hedged (i) (PLN) 04/03/2019 PLN 73.26 Distribution R Hedged (i) (EUR) 14/12/2018 EUR .00
Distribution | (M) Hedged (i) (PLN) 04/02/2019 PLN 7326 o ibution R () (USD) 12/08/2019 USD 32.90
Distribution | (M) Hedged (i) (PLN) 03/01/2019 PLN 7326 bution R (Q)(USD) 13/05/2019 USD 3100
Distribution | (M) Hedged (i) (PLN) 04/12/2018 PLN 7255 bution X (USD) La/12/2018 USD 5775
Distribution | (M) Hedged (i) (PLN) 02/11/2018 PLN 7255 | ibution X (M) (USD) 03/09/2019 USD 070

* 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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Statistics (continued)

Distribution X (M) (USD)
Distribution X (M) (USD)
Distribution X (M) (USD)
Distribution X (M) (USD)
Distribution X (M) (USD)
Distribution X (M) (USD)
Distribution X (M) (USD)
Distribution X (M) (USD)
Distribution X (M) (USD)
Distribution X (M) (USD)
Distribution X (M) (USD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

Distribution X (M) Hedged (i)
(AUD)

NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

02/08/2019
02/07/2019
04/06/2019
02/05/2019
02/04/2019
04/03/2019
04/02/2019
03/01/2019
04/12/2018
02/11/2018
02/10/2018

03/09/2019

02/08/2019

02/07/2019

04/06/2019

02/05/2019

02/04/2019

04/03/2019

04/02/2019

03/01/2019

04/12/2018

02/11/2018

02/10/2018

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

0.70

0.70

0.70

0.70

0.70

0.70

0.68

0.68

1.59

1.59

1.59

1.70

1.70

1.70

1.70

1.70

1.70

1.56

1.56

* 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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0.71
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0.69
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(Denominated in USD)

Statistics (continued)

Distribution X (M) Hedged (i) 03/01/2019 ZAR 36.50 Distribution Y (M) Hedged (i) 03/01/2019 AUD 1.53
(zAR) (AUD)
Distribution X (M) Hedged (i) 04/12/2018 ZAR 36.50 Distribution Y (M) Hedged (i) 04/12/2018 AUD 1.53
(ZAR) (AUD)
Distribution X (M) Hedged (i) 02/11/2018 ZAR 30.60 Distribution Y (M) Hedged (i) 02/11/2018 AUD 1.43
(ZAR) (AUD)
Distribution X (M) Hedged (i) 02/10/2018 ZAR 30.60 Distribution Y (M) Hedged (i) 02/10/2018 AUD 1.43
(ZAR) (AUD)
Distribution Y (M) (USD) 03/09/2019 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 03/09/2019 ZAR 35.00
Distribution Y (M) (USD) 02/08/2019 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 02/08/2019 ZAR 35.00
Distribution Y (M) (USD) 02/07/2019 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 02/07/2019 ZAR 35.00
Distribution Y (M) (USD) 04/06/2019 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 04/06/2019 ZAR 35.00
Distribution Y (M) (USD) 02/05/2019 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 02/05/2019 ZAR 35.00
Distribution Y (M) (USD) 02/04/2019 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 02/04/2019 ZAR 35.00
Distribution Y (M) (USD) 04/03/2019 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 04/03/2019 ZAR 35.00
Distribution Y (M) (USD) 04/02/2019 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 04/02/2019 ZAR 35.00
Distribution Y (M) (USD) 03/01/2019 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 03/01/2019 ZAR 35.00
Distribution Y (M) (USD) 04/12/2018 USD 1.55 Distribution Y (M) Hedged (i) (ZAR) 04/12/2018 ZAR 35.00
Distribution Y (M) (USD) 02/11/2018 USD 1.52 Distribution Y (M) Hedged (i) (ZAR) 02/11/2018 ZAR 29.50
Distribution Y (M) (USD) 02/10/2018 USD 1.52 Distribution Y (M) Hedged (i) (ZAR) 02/10/2018 ZAR 29.50
Distribution Y (M) Hedged (i) 03/09/2019 AUD 1.44 Distribution Z (Q) Hedged (i) (EUR) 12/08/2019 EUR 64.45
(AUD)

o ) Distribution Z (Q) Hedged (i) (EUR) 13/05/2019 EUR 61.55
Distribution Y (M) Hedged (i) 02/08/2019 AUD 1.44
(AUD) Distribution Z (Q) Hedged (i) (EUR) 12/02/2019 EUR 55.20
Distribution Y (M) Hedged (i
(AUD) (M) ged (i) 02/07/2019 AUD 144 Distribution Z (Q) Hedged (i) (EUR) 12/11/2018 EUR 54.25
Distribution Y (M) Hedged (i) 04/06/2019 AUD 1.53
(AUD)

Ongoing charges in %*
Distribution Y (M) Hedged (i) 02/05/2019 AUD 153 going charges in %
(AUD) Capitalisation | (USD) 30/09/2019 0.91%
Distribution Y (M) Hedged (i) 02/04/2019 AUD 1.53 o )
(AUD) Capitalisation | Hedged (i) (CHF) 30/09/2019 0.93%
Distribution Y (M) Hedged (i) 04/03/2019 AUD 1.53 Capitalisation | Hedged (i) (EUR) 30/09/2019 0.93%
(AUD)
Capitalisation | Hedged (i) (GBP) 30/09/2019 0.93%

Distribution Y (M) Hedged (i) 04/02/2019 AUD 1.53
(AUD) Capitalisation N (USD) 30/09/2019 0.92%

* 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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Statistics (continued)
Distribution X (M) Hedged (i) (EUR) 30/09/2019 1.84%
Capitalisation N Hedged (i) (EUR) 30/09/2019 0.95%
Distribution X (M) Hedged (i) (ZAR) 30/09/2019 1.85%
Capitalisation O Hedged (i) (EUR) 30/09/2019 0.71%
Distribution Y (M) (USD) 30/09/2019 2.82%
Capitalisation P (USD) 30/09/2019 1.52%
Distribution Y (M) Hedged (i) (AUD) 30/09/2019 2.84%
Capitalisation P Hedged (i) (CHF) 30/09/2019 1.54%
Distribution Y (M) Hedged (i) (ZAR) 30/09/2019 2.85%
Capitalisation P Hedged (i) (CZK) 30/09/2019 1.52%
Distribution Z (Q) Hedged (i) (EUR) 30/09/2019 0.13%
Capitalisation P Hedged (i) (EUR) 30/09/2019 1.54%
Capitalisation R (USD) 30/09/2019 1.05% Portfolio turnover in %* 30/09/2019 14.66%
Capitalisation X (HUF) 30/09/2019 1.82%
Capitalisation X (USD) 30/09/2019 1.83%
Capitalisation X Hedged (i) (EUR) 30/09/2019 1.85%
Capitalisation Y (USD) 30/09/2019 2.82%
Capitalisation Y Hedged (i) (EUR) 30/09/2019 2.85%
Capitalisation Z Hedged (i) (EUR) 30/09/2019 0.21%
Capitalisation Zz Hedged (i) (EUR) 30/09/2019 0.03%
Distribution | Hedged (i) (EUR) 30/09/2019 0.93%
Distribution | (M) (USD) 30/09/2019 0.91%
Distribution | (M) Hedged (i) (PLN) 30/09/2019 0.93%
Distribution | (Q) Hedged (i) (GBP) 30/09/2019 0.93%
Distribution N Hedged (i) (EUR) 30/09/2019 0.95%
Distribution N (Q) (USD) 30/09/2019 0.92%
Distribution O Hedged (i) (EUR) 30/09/2019 0.71%
Distribution O (Q) (USD) 30/09/2019 0.69%
Distribution P Hedged (i) (EUR) 30/09/2019 1.54%
Distribution P (Q) (USD) 30/09/2019 1.52%
Distribution R Hedged (i) (EUR) 30/09/2019 1.07%
Distribution R (Q) (USD) 30/09/2019 1.05%
Distribution X (USD) 30/09/2019 1.82%
Distribution X (M) (USD) 30/09/2019 1.82%
Distribution X (M) Hedged (i) (AUD) 30/09/2019 1.85%

* 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 30/09/2019

Notes
Total securities portfolio 2 5,651,789,379.15
Undertakings for collective investment 455,395,261.49
Bonds and other debt instruments 5,188,832,988.69
Loans 7,561,128.97
Total financial derivative instruments 2 10,922,136.68
Credit default swaps 10,922,136.68
Cash at bank 209,840,010.64
Margin deposits 25,290,170.25
Other assets 4,14 452,950,106.99
Total assets 6,350,791,803.71
Current liabilities 4,14 (389,713,795.64)
Total financial derivative instruments 2 (15,907,566.14)

Forward foreign exchange contracts
Futures

Total liabilities
Net assets at the end of the year

(13,661,830.80)
(2,245,735.34)
(405,621,361.78)
5,945,170,441.93

Statement of operations and changes in net assets for the

year ended 30/09/2019

Notes
Total income 300,139,925.97
Interest on bonds and other debt instruments 291,203,700.03
Bank interest 6,567,107.15
Interest on swaps 1,491,916.69
Other income 11 877,202.10
Total expenses (60,945,474.31)
Management fees 5 (41,160,746.16)
Fixed service fees 6 (16,223,607.56)
Overlay fees 7 (509,091.85)
Subscription tax 10 (1,117,208.93)
Interest on swaps (1,394,397.92)
Other expenses 12 (540,421.89)

Net investment income
Realised gains on securities portfolio
Realised losses on securities portfolio
Realised gains on financial derivative instruments
Realised losses on financial derivative instruments
Realised gains on currency

239,194,451.66
74,234,177.13
(119,227,851.78)
119,993,570.58
(285,778,171.32)
12,143,750.17

Realised losses on currency (14,947,988.79)
Changes in net unrealised gains or (losses) on securities 233,390,918.96
portfolio
Changes in net unrealised gains or (losses) on financial (26,012,560.67)
derivative instruments

Result of operations 232,990,295.94

Subscriptions

Redemptions

Distribution

Net assets at the beginning of the year

Net assets at the end of the year

3,261,899,816.66

(1,861,694,845.27)

(185,913,666.24)
4,497,888,840.84
5,945,170,441.93

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 30/09/2019
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 139,300,000 1MDB GLOBAL INVESTMENTS LTD 4.400% UsD 133,445,360.30 2.24
fficial stock exchange listing and/or dealt i th lated market 03/o/2023
ofTicial stock exchange listing and/or dealt In on another regulated marke 188,044,677.23 3.16
Argentina
Bonds and other debt instruments
- 1,130,527,000 ARGENTINE REPUBLIC GOVERNMENT PY 240,980.34 0.01
Ukraine INTERNATIONAL BOND 15/12/2035 FRN
88,000,000 ARGENTINE REPUBLIC GOVERNMENT Usb 1,521,784.00 0.04
53,115,000 UK/RA'/NE GOVERNMENT INTERNATIONALBOND  ysp 49,708,363.25 0.84 INTERNATIONAL BOND 15/12/2035 FRN
31/05/2040 FRN ARGENTINE REPUBLIC GOVERNMENT
47,000,000 EUR 19,620,180.97 0.33
10,985,000 UKRAINE G/OV/ERNMENT INTERNATIONALBOND  gyr 12,914,226.36 0.22 INTERNATIONAL BOND 3.375% 15/01/2023
6.750% 20/06/2026 ARGENTINE REPUBLIC GOVERNMENT
15,065,220 EUR 6,224,028.69 0.10
36,500,000 UKRAINE G/OV/ERNMENT INTERNATIONALBOND  ysp 36,840,691.00 0.62 INTERNATIONAL BOND 3.380% 31/12/2038 STEP-
7.375% 25/09/2032
up
30,500,000 UKRAINE GOVERNMENT INTERNATIONAL BOND  ysp 31,187,744.50 0.52 28,060,000 ARGENTINE REPUBLIC GOVERNMENT EUR 11,792,100.84 0.20
7.750% 01/09/2020 INTERNATIONAL BOND 3.380% 31/12/2038 STEP-
27,500,000 UKRAINE GOVERNMENT INTERNATIONAL BOND  ysp 28,653,817.50 0.48 up
7.750% 01/09/2021 170,000 ARGENTINE REPUBLIC GOVERNMENT UsD 67.582.31 0.00
8,000,000 UKRAINE GOVERNMENT INTERNATIONALBOND  ysp 8,380,464.00 014 " INTERNATIONAL BOND 3.750% 31/12/2038 STEP- ’
7.750% 01/09/2026 up
49,025,000 ;Jlézlggvgf/g;/;;n\;l;ﬂm INTERNATIONAL BOND  ysp 51,243,234.18 0.86 12,000,000 ARGENTINE REPUBLIC GOVERNMENT ush 5.042,148.00 008
UKRAINE GOVERNMENT INTERNATIONAL BOND INTERNATIONAL BOND 4.625% 11/01/2023
8,295,000 - ono; 01/02/2024 usb 9,115,674.12 015 24,945,000 ARGENTINE REPUBLIC GOVERNMENT EUR 10,485,509.52 0.18
UKRAINE GOVERNMENT INTERNATIONAL BOND INTERNATIONAL BOND 5.250% 15/01/2028
24,800,000 9.750% 01/11/2028 usb 28,469,110.40 0.48 31,870,000 ARGENTINE REPUBLIC GOVERNMENT EUR 13,909,439.46 0.23
it INTERNATIONAL BOND 6.250% 09/11/2047
256,513,325.31 431 24,820,000 ARGENTINE REPUBLIC GOVERNMENT usD 10,439,838.04 0.18
) INTERNATIONAL BOND 6.875% 11/01/2048
Mexico 600,000 ARGENTINE REPUBLIC GOVERNMENT Usb 294,099.00 0.00
INTERNATIONAL BOND 6.875% 22/04/2021
7,800,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 8,036,971.80 0.14 60,815,000 ARGENTINE REPUBLIC GOVERNMENT Usp 26,055,274.53 0.44
3.750% 11/01/2028 INTERNATIONAL BOND 7.125% 06/07/2036
8,985,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 9,461,815.98 0.16 135,000 ARGENTINE REPUBLIC GOVERNMENT UsD 59,129.60 0.00
4.500% 31/01/2050 INTERNATIONAL BOND 7.125% 28/06/2117
12,300,000 MEXICO GOVERNMENT INTERNATIONAL BOND  Gpp 16,810,116.25 0.28 21,212,639 ARGENTINE REPUBLIC GOVERNMENT EUR 10,877,276.47 018
5.625% 19/03/2114 EMTN INTERNATIONAL BOND 7.820% 31/12/2033
17,342,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 19,983,429.39 0.34 6,519,477 ARGENTINE REPUBLIC GOVERNMENT ) 3,228,816.47 0.05
5.750% 12/10/2110 INTERNATIONAL BOND 8.280% 31/12/2033
3,600,000 PETROLEOS MEXICANOS 11/03/2022 FRN usb 3,742,304.40 0.06 10,788,682 ARGENTINE REPUBLIC GOVERNMENT UsD 5,180,336.90 0.09
17,300,000 PETROLEOS MEXICANOS 6.500% 02/06/2041 usb 16,400,417.30 0.28 INTERNATIONAL BOND 8.280% 31/12/2033
12,333,000 PROVINCE OF SALTA ARGENTINA 9.125% Usd 5802,972.49 0.10
24,100,000 PETROLEOS MEXICANOS 6.500% 13/03/2027 usD 25,071,422.80 0.42 P 07/07/2024 e
40,215,000 PETROLEOS MEXICANOS 6.500% 23/01/2029 usD 40,846,777.65 0.68 11,333,334 PROVINCIA DE BUENOS AIRES/GOVERNMENT usD 5,416,823.61 0.09
BONDS 10.875% 26/01/2021
6,000,000 PETROLEOS MEXICANOS 6.625% 15/06/2035 UsD 5,880,060.00 0.10 13,139 381 PROVINCIA DE BUENOS AIRES/GOVERNMENT EUR 0129,839.65 015
32,478,000 PETROLEOS MEXICANOS 6.750% 21/09/2047 usb 31,010,773.87 0.52 " BONDS 4.000% 01/05/2020 STEP-UP e ’
30,405,000 PETROLEOS MEXICANOS 6.875% 04/08/2026 usD 32,688,901.98 0.55 6,000,000 PROVINCIA DE BUENOS AIRES/GOVERNMENT EUR 2,044,295.05 0.03
BONDS 4.000% 15/05/2035 STEP-UP
22,330,000 PETROLEOS MEXICANOS 7.690% 23/01/2050 usb 23,270,472.61 0.39 15,045,000 PROVINCIA DE BUENOS AIRES/GOVERNMENT UsD 4,839,540.20 0.08
233,203,464, 92 BONDS 4.000% 15/05/2035 STEP-UP
33,203,464.03 3.9 14,100,000 PROVINCIA DE BUENOS AIRES/GOVERNMENT EUR 5,286,737.78 0.09
BONDS 5.375% 20/01/2023
Egypt
17,000,000 PROVINCIA DE BUI;NO/S AIRES/GOVERNMENT UsD 6,016,232.00 0.10
41,675,000 EGYPT GOVERNMENT INTERNATIONAL BOND EUR 45,463,753.08 0.76 BONDS 7.875% 15/06/2027
5.625% 16/04/2030 20,000,000 PROVINCIA DE BUENOS AIRES/GOVERNMENT usD 7,130,100.00 0.12
10,000,000 EGYPT GOVERNMENT INTERNATIONAL BOND Usb 10,100,120.00 017 BONDS 9.125% 16/03/2024
5.750% 29/04/2020 7,290,000 PROVINCIA DE ENTRE RIOS ARGENTINA 8.750%  ysp 3,464,142.39 0.06
48,858,000 EGYPT GOVERNMENT INTERNATIONAL BOND Usb 50,386,620.25 0585 08/02/2025
6.125% 31/01/2022 18,450,000 PROVINCIA DEL CHACO ARGENTINA 9.375% usD 6,633,346.95 0.11
27,690,000 EGYPT GOVERNMENT INTERNATIONAL BOND EUR 31,399,550.65 0.53 18/08/2024
6.375% 11/04/2031 180,802,555.26 3.04
8,030,000 EGYPT GOVERNMENT INTERNATIONAL BOND Usb 8,507,054.27 014
7.600% 01/03/2029 Russia
18,355,000 EGYPT GOVERNMENT INTERNATIONAL BOND UsD 19,439,670.37 033
8.500% 31/01/2047 31,000,000 RUSSIAN FOREIGN BOND - EUROBOND 4.375%  ysp 33,180,354.00 0.56
39,145,000 EGYPT GOVERNMENT INTERNATIONAL BOND usb 42,058,992.95 0.71 21/03/2029
8.700% 01/03/2049 44,800,000 RUSSIAN FOREIGN BOND - EUROBOND 4.750%  ysp 48,945,120.00 0.82
27/05/2026
207,355,761.57  3.49 12,000,000 RU/SSI//\N FOREIGN BOND - EUROBOND 4.875% UsD 13,111,896.00 0.22
o 16/09/2023
Virgin Islands 64,200,000 RUSSIAN FOREIGN BOND - EUROBOND 5.250%  ysp 76,555,739.40 1.29
CHINALCO CAPITAL HOLDINGS LTD 4.250% 23/06/2047
4,250,000 21/04/2022 usb 4,302,610.75 0.07 3,000,000 RUSSIAN FOREIGN BOND - EUROBOND 5.625%  sp 3,704,778.00 0.06
16,400,000 CNRC CAPITALE LTD FRN PERP UsD 16,572,610.00 0.28 04/04/2042
3,500,000 DIANJIAN HAIYU LTD FRN PERP EMTN usb 3,492,898.50 0.06 175,497,887.40  2.95
3,865,000 E;\zguAN INTERNATIONAL FINANCE LTD FRN Usb 3,973,189.08 0.07 Hong Kong
9,200,000 HUANENG HONG KONG CAPITAL LTD FRN PERP  USD 9,148,783.60 0.15 11,000,000 BOCOM LEASING MANAGEMENT HONG KONG CO  ysp 11,263,824.00 0.19
18,750,000 TSINGHUA UNIC LTD 5.375% 31/01/2023 UsD 17,109,225.00 0.29 LTD 4.000% 22/01/2022 EMTN
5,000,000 CNAC HK FINBRIDGE CO LTD 3.375% 19/06/2024  USD 5,049,160.00 0.08
27,531,000 CNAC HK FINBRIDGE CO LTD 3.500% 19/07/2022  USD 27,889,288.43 0.47

* Dirty valued bond/swap (including interest receivable).

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 30/09/2019 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
44,200,000 CNAC HK FINBRIDGE CO LTD 3.875% 19/06/2029  USD 45,576,785.80 0.77 7,615,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT usp 8,139,452.67 0.14
5
37,727,000 CNAC HK FINBRIDGE CO LTD 4.125% 19/07/2027  USD 39,801,532.28 0.67 INTERNATIONAL BOND 5.875% 22/06/2030 148.610.288.52  2.50
23,235,000 CNAC HK FINBRIDGE CO LTD 4.875% 14/03/2025 ~ USD 25,137,969.74 0.42 [ -
10,965,000 CNAC HK FINBRIDGE CO LTD 5.125% 14/03/2028 ~ USD 12,341,151.36 0.21 Sri Lanka
3,500,000 WEICHAI INTERNATIONAL HONG KONG ENERGY  ysp 3,496,073.00 0.06
GROUP CO LTD FRN PERP 10,200,000 :R;SL;\;“Y;/%AO)/ZEORZ’;MENT INTERNATIONAL BOND  ysp 10,153,651.20 0.17
.750%
170,555,784.61  2.87 8,325,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  js5p 7,788,728.48 0.13
6.200% 11/05/2027
Turkey 9,890,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  j5p 10,038,636.81 017
6.250% 04/10/2020
6,570,000 EXPORT CREDIT BANK OF TURKEY 6.125% usD 6,419,553.57 011 5,000,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  jspy 5081,13500  0.09
2%?#%21&45D|T BANK OF TURKEY 8.250% 6.250% 27/07/2021
13,510,000 ks usb 14,277,651.71 0.24 5,875,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 5,883,695.00 0.10
24/01/2024 6.350% 28/06/2024
6,000,000 TC ZIRAAT BANKASI AS 4.750% 29/04/2021 usD 5,948,184.00 0.10 23,595,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 22,552,502.12 0.39
18,376,000 TURKEY GOVERNMENT INTERNATIONALBOND  ysp 17,007,576.03 0.29 6.750% 18/04/2028
4.875% 09/10/2026 2,500,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 2,471,012.50 0.04
14,700,000 TURKEY GOVERNMENT INTERNATIONALBOND  ysp 12,849,049.50 0.22 6.825% 18/07/2026
5.750% 11/05/2047 16,177,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND s 19,241,760.73 0.32
27,090,000 TURKEY GOVERNMENT INTERNATIONALBOND  j5p 27,618,444.63 0.46 6.850% 03/11/2025
6.350% 10/08/2024 18,200,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 18,605,077.40 0.31
53,850,000 TURKEY GOVERNMENT INTERNATIONALBOND  yysp 51,644,627.10 0.86 6.850% 14/03/2024
6.625% 17/02/2045 17,475,000 SRILANKA GOVERNMENT INTERNATIONAL BOND  ysp 17,271,573.53 0.29
11,000,000 TURKEY GOVERNMENT INTERNATIONALBOND  sp 11,260,645.00 0.19 7.550% 28/03/2030
7.000% 05/06/2020 15,550,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  sp 15,676,063.85 0.26
21,545,000 TURKEY GOVERNMENT INTERNATIONALBOND  ysp 22,963,587.44 0.39 7.850% 14/03/2029
7.625% 26/04/2029 9,500,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024 usb 9,466,769.00 0.16
169,989,318.98  2.86 144,230,605.62  2.43
Ecuador Saudi Arabia
ECUADOR GOVERNMENT INTERNATIONAL BOND
3,700,000 1 o 24/03/2020 usb 3,785,122.20 0.06 15,000,000 SAUDI ARABIAN OIL CO 4.250% 16/04/2039 UsD 16,193,535.00 0.27
11,000,000 ECUADOR GOVERNMENT INTERNATIONAL BOND  jsp 11,978,901.00 0.20 7,140,000 SAUDI ARABIAN OIL CO 4.375% 16/04/2049 usb 7,834,986.18 0.13
10.750% 28/03/2022 11,675,000 SAUDI GOVERNMENT INTERNATIONAL BOND EUR 13,847,939.99 0.23
61,885,000 ECUADOR GOVERNMENT INTERNATIONAL BOND  ysp 58,751,700.57 1.00 2.000% 09/07/2039
7.875% 23/01/2028 11,000,000 SAUDI GOVERNMENT INTERNATIONAL BOND Usb 11,022,330.00 0.19
48,085,000 ECUADOR GOVERNMENT INTERNATIONALBOND  ysp 48,053,263.90 0.81 2.375% 26/10/2021
8.875% 23/10/2027 24,800,000 SAUDI GOVERNMENT INTERNATIONAL BOND Usb 27.712,487.20 0.47
22,325,000 ECUADOR GOVERNMENT INTERNATIONAL BOND  ysp 22,625,427.53 0.38 4.500% 26/10/2046
9.500% 27/03/2030 21,550,000 SAUDI GOVERNMENT INTERNATIONAL BOND usb 24,559,586.80 0.41
7,200,000 PETROAMAZONAS EP 4.625% 06/11/2020 usb 7,120,396.80 0.12 4.625% 04/10/2047
3,166,667 PETROAMAZONAS EP 4.625% 16/02/2020 usp 3,152,267.85 0.5 19,620,000 SAUDI GOVERNMENT INTERNATIONAL BOND usp 23,700,194.82  0.40
5.000% 17/04/2049
155,467,079.85 2.62 7,431,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 9,279,438.96 0.16
5.250% 16/01/2050
Oman 134,150,498.95 2.26
24,268,000 OMAN GOVERNMENT INTERNATIONAL BOND Usb 24,218,202.06 0.41 - .
4.125% 17/01/2023 Dominican Republic
13,245,000 OMAN GOVERNMENT INTERNATIONALBOND  ysp 13,270,244.97 022 17,169,000 BANCO DE RESERVAS DE LA REPUBLICA UsD 17,992,40807 030
éfﬂ?hf’(?é(l‘)é{li(lgﬂzESNT INTERNATIONAL BOND DOMINICANA 7.000% 01/02/2023
23,000,000 usp 22,608,471.00 0.38 12,415,000 DOMINICAN REPUBLIC INTERNATIONAL BOND Usb 13,228.952.23 0.22
5.375% 08/03/2027 " 6.400% 05/06/2049 o
8,261,000 S'G\AZAS,\"‘ ‘i‘;}’;ﬁ/’:(")";m INTERNATIONALBOND - ysp 813334277 014 23,475,000 DOMINICAN REPUBLIC INTERNATIONALBOND  jsp, 25280,884.80 043
-625% 6.500% 15/02/2048
19,125,000 g'(‘)"&]’;‘;‘i)’;;’;(’;";gm INTERNATIONAL BOND usD 19,014,648.75 032 22,680,000 DOMINICAN REPUBLIC INTERNATIONALBOND  jsp 25,318,840.68 0.43
-000% 6.850% 27/01/2045
25,065,000 S’;"&“{Jﬁ;i‘;}’;;’;mim'NTERNAT'ONALBOND usb 23,198,58491  0.39 42,700,000 DOMINICAN REPUBLIC INTERNATIONALBOND  jspy 50,756,849.50  0.85
45,425,000 OMAN GOVERNMENT INTERNATIONAL BOND Usb 42,961,329.70 0.72 7:450% 30/04/2044
6.750% 17/01/2048 132,577,935.28  2.23
153,404,824.16  2.58 Lebanon
South Africa 16,157,000 LEBANON GOVERNMENT INTERNATIONALBOND  yysp 15,995,575.41 0.27
5.450% 28/11/2019
26,295,000 ESKOM HOLDINGS SOC LTD 5.750% 26/01/2021  USD 26,554,557.95 0.45 11,000,000 LEBANON GOVERNMENT INTERNATIONAL BOND  ys5p 10,475,630.00 018
11,122,000 ESKOM HOLDINGS SOC LTD 6.750% 06/08/2023  USD 11,444,237.71 0.19 f«éfﬁﬁo?\‘f?éog\éégﬁoMENT INTERNATIONAL BOND
12,820,000 ESKOM HOLDINGS SOC LTD 7.125% 11/02/2025  USD 13,221,650.60 022 2LE50.000 % 03/11/2028 usb 13,992,371.90 024
12,809,000 ESKOM HOLDINGS SOC LTD 8.450% 10/08/2028 ~ USD 14,098,648.55 0.24 33,840,000 LEBANON GOVERNMENT INTERNATIONAL BOND  ysp 22,820,105.52 038
14,820,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT Usb 14,800,482.06 0.25 6.650% 22/04/2024
INTERNATIONAL BOND 4.850% 30/09/2029 4,525,000 LEBAN/ON ?OyERNMENT INTERNATIONALBOND  ysp 2,935,761.18 0.05
13,707,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT usp 14,158,659.36 0.24 6.850% 23/03/2027
INTERNATIONAL BOND 4.875% 14/04/2026 4,000,000 LEBANON 70‘/’““""5"” INTERNATIONALBOND  ysp 2,592,960.00 0.04
2,106,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT UsD 2,104,492.10 0.04 7.000% 22/04/2031
INTERNATIONAL BOND 5.650% 27/09/2047 82,052,000 LE?OLOQ‘S%%‘;EE;‘MENT INTERNATIONALBOND  ysp 53,590,048.40 0.90
44,160,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT usD 44,088,107.52 0.73 7.25 7
INTERNATIONAL BOND 5.750% 30/09/2049 8,970,000 LEBANON GOVERNMENT INTERNATIONALBOND  ysp 7,644,691.47 0.13
8.250% 12/04/2021
130,047,143.88 2.19

* Dirty valued bond/swap (including interest receivable).

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 30/09/2019 (continued)

Quantity/
Nominal

2,515,000
5,730,000

3,385,756
13,300,000
21,650,000

32,417,000
12,400,000

14,947,000

11,090,000
22,860,000
11,350,000
29,870,000
33,800,000

5,050,000

6,265,000
18,030,600

16,428,000
6,756,000
13,735,000
14,445,322
6,600,000

1,673,912,350
11,414,883

15,400,000

11,000,000
10,700,000
50,410,000

20,750,000

7,450,000
19,467,000
13,017,000

5,950,000
33,450,000

2,050,000

Name

Panama

AEROPUERTO INTERNACIONAL DE TOCUMEN SA
6.000% 18/11/2048
EMPRESA DE TRANSMISION ELECTRICA SA

5.125% 02/05/2049
ENA NORTE TRUST 4.950% 25/04/2023

GLOBAL BANK CORP 16/04/2029 FRN

PANAMA GOVERNMENT INTERNATIONAL BOND
3.870% 23/07/2060

PANAMA GOVERNMENT INTERNATIONAL BOND
4.300% 29/04/2053

PANAMA GOVERNMENT INTERNATIONAL BOND
4.500% 16/04/2050

PANAMA GOVERNMENT INTERNATIONAL BOND
8.125% 28/04/2034

United Arab Emirates

ABU DHABI GOVERNMENT INTERNATIONAL

BOND 2.125% 30/09/2024

ABU DHABI GOVERNMENT INTERNATIONAL
BOND 2.500% 30/09/2029

ABU DHABI GOVERNMENT INTERNATIONAL
BOND 3.125% 11/10/2027

ABU DHABI GOVERNMENT INTERNATIONAL
BOND 3.125% 30/09/2049

ABU DHABI GOVERNMENT INTERNATIONAL
BOND 4.125% 11/10/2047

EMIRATES DEVELOPMENT BANK PJSC 3.516%
06/03/2024 EMTN

Cayman Islands

BIOCEANICO SOVEREIGN CERTIFICATE LTD ZCP
05/06/2034

BRAZIL MINAS SPE VIA STATE OF MINAS GERAIS
5.333% 15/02/2028

CHINA EVERGRANDE GROUP 8.750% 28/06/2025

ENERGUATE TRUST 5.875% 03/05/2027
INDUSTRIAL SENIOR TRUST 5.500% 01/11/2022

INTEROCEANICA IV FINANCE LTD ZCP 30/11/2025
MUMTALAKAT SUKUK HOLDING CO 5.625%
27/02/2024

NEON CAPITAL LTD/KY 06/01/2028 FRN

PERU ENHANCED PASS-THROUGH FINANCE LTD
ZCP 02/06/2025

SAUDI ELECTRICITY GLOBAL SUKUK CO 4 4.222%
27/01/2024

Qatar

QATAR GOVERNMENT INTERNATIONAL BOND
3.375% 14/03/2024
QATAR GOVERNMENT INTERNATIONAL BOND
4.000% 14/03/2029
QATAR GOVERNMENT INTERNATIONAL BOND
4.817% 14/03/2049
QATAR GOVERNMENT INTERNATIONAL BOND
5.103% 23/04/2048

Indonesia

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

INDONESIA GOVERNMENT INTERNATIONAL
BOND 5.250% 17/01/2042

INDONESIA GOVERNMENT INTERNATIONAL
BOND 6.625% 17/02/2037

PERTAMINA PERSERO PT 4.700% 30/07/2049
EMTN

PERUSAHAAN LISTRIK NEGARA PT 6.150%
21/05/2048 EMTN

PERUSAHAAN LISTRIK NEGARA PT 6.250%
25/01/2049

* Dirty valued bond/swap (including interest receivable).

Currency

usb

usb

usb

usb

usb

usb

usb

usb

uso

usb

usb

usp

usb

usb

usb

usb
usb
usb
usb
usb

JPY
usb

usb

usob

usb

usb

usb

usb

usb

usb

usb

Market value
in USD

3,162,982.21
6,613,508.70

3,487,115.41
14,082,611.90
23,430,604.25

37,961,830.60
14,706,772.00
20,062,924.64

123,508,349.71

11,027,785.10
22,735,390.14
11,930,586.55
29,082,716.41
39,611,031.20

5,229,482.05

119,616,991.45

4,351,656.47
19,157,512.49

13,248,557.74
6,760,452.20
14,322,281.13
13,112,798.90
6,877,688.40

12,762,468.44
10,494,466.81

16,324,462.00

117,412,344.58

11,517,792.00
11,866,417.70
62,527,303.75
26,571,018.25

112,482,531.70

9,132,932.65
23,420,436.23
17,630,094.63
6,204,784.95
43,055,435.10

2,661,638.00

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

NAV

0.05
0.11

0.06
0.24
0.39

0.64
0.25

0.34

2.08

0.19

0.38

0.49
0.66
0.09

2.01

0.07
0.32

0.22
0.11
0.24
0.22
0.12

0.22
0.18

197

0.45

1.89

0.40
0.30
0.10

0.73

Quantity/
Nominal

4,000,000

12,200,000

3,790,000
22,250,000
13,450,000

9,200,000
29,460,000
6,750,000

18,620,000
39,000,000
29,160,000

9,705,000

21,600,000
9,310,000
5,000,000

18,860,000

10,340,000
2,660,000
5,065,000

19,480,000

44,900,000
9,200,000

21,547,000

15,910,000

6,900,000
12,900,000
33,400,000

13,460,000

7,105,000
7,745,000

10,455,000

Name

PERUSAHAAN PENERBIT SBSN INDONESIA I1I
4.550% 29/03/2026

Bahrain

BAHRAIN GOVERNMENT INTERNATIONAL BOND
6.000% 19/09/2044
BAHRAIN GOVERNMENT INTERNATIONAL BOND

6.750% 20/09/2029

BAHRAIN GOVERNMENT INTERNATIONAL BOND
7.000% 12/10/2028

BAHRAIN GOVERNMENT INTERNATIONAL BOND
7.500% 20/09/2047

CBB INTL SUKUK P 4.500% 30/03/2027

KINGDOM OF BAHRAIN 5.625% 30/09/2031
OIL AND GAS HOLDING CO BSCC/THE 7.625%
07/11/2024

El Salvador

EL SALVADOR GOVERNMENT INTERNATIONAL

BOND 7.125% 20/01/2050
EL SALVADOR GOVERNMENT INTERNATIONAL
BOND 7.375% 01/12/2019
EL SALVADOR GOVERNMENT INTERNATIONAL

BOND 7.625% 01/02/2041
EL SALVADOR GOVERNMENT INTERNATIONAL

BOND 7.625% 21/09/2034

Nigeria
NIGERIA GOVERNMENT INTERNATIONAL BOND

6.500% 28/11/2027
NIGERIA GOVERNMENT INTERNATIONAL BOND
7.143% 23/02/2030
NIGERIA GOVERNMENT INTERNATIONAL BOND

7.625% 21/11/2025
NIGERIA GOVERNMENT INTERNATIONAL BOND

7.625% 28/11/2047
NIGERIA GOVERNMENT INTERNATIONAL BOND

7.696% 23/02/2038
NIGERIA GOVERNMENT INTERNATIONAL BOND

7.875% 16/02/2032
NIGERIA GOVERNMENT INTERNATIONAL BOND

8.747% 21/01/2031
NIGERIA GOVERNMENT INTERNATIONAL BOND

9.248% 21/01/2049

Colombia

COLOMBIA GOVERNMENT INTERNATIONAL BOND

5.000% 15/06/2045
COLOMBIA GOVERNMENT INTERNATIONAL BOND

5.200% 15/05/2049
COLOMBIA GOVERNMENT INTERNATIONAL BOND

6.125% 18/01/2041

Netherlands

AES ANDRES BV / DOMINICAN POWER PARTNERS
/ EMPRESA GENERADORA DE ELECTRICIDAD IT
7.950% 11/05/2026

MINEJESA CAPITAL BV 4.625% 10/08/2030

MV24 CAPITAL BV 6.748% 01/06/2034
PETROBRAS GLOBAL FINANCE BV 6.850%
05/06/2115

SABIC CAPITAL I BV 4.000% 10/10/2023

Kazakhstan

KAZAKHSTAN GOVERNMENT INTERNATIONAL
BOND 2.375% 09/11/2028

KAZAKHSTAN GOVERNMENT INTERNATIONAL
BOND 4.875% 14/10/2044

KAZMUNAYGAS NATIONAL CO JSC 5.375%
24/04/2030

Currency

usb

usb

usb

usb

usb

usb
usb
uso

usb

usb

usb

usb

usob

usb

usob

usb

usb

usb

usb

usb

usb

usb

usob
usb
usb

usb

EUR

usb

Market value
in USD

4,363,604.00

106,468,925.56

12,008,081.80

4,204,690.43
24,985,860.00
15,305,225.75

9,266,304.40
29,741,284.08
7,663,754.25

103,175,200.71

19,022,117.52
39,131,937.00
31,356,506.16

10,327,187.55

99,837,748.23

21,842,373.60
9,525,954.76
5,489,675.00
18,644,618.80
10,533,451.06
2,802,243.50
5,689,367.62
21,762,510.56

96,290,194.90

52,545,482.20
11,130,840.80
28,162,015.19

91,838,338.19

16,952,327.74

7,091,019.60
13,298,764.80
38,295,371.20

14,191,322.18
89,828,805.52

8,739,100.73
9,344,179.86

11,746,432.97

NN (L)

NAV

0.07

1.79

0.07
0.42
0.26

0.16
0.50
0.13

174

0.32

0.53

0.17

1.68

0.36
0.16
0.09

0.31

0.05
0.10
0.37

1.62

0.88
0.19
0.47

154

0.29

0.12
0.22
0.64

0.24
151

0.15

0.20
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(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
13,480,000 KAZMUNAYGAS NATIONAL CO JSC 5.750% Usb 15,815,854.84 0.27 64,435,000 ZAMBIA GOVERNMENT INTERNATIONALBOND  jsp 46,008,716.36 078
19/04/2047 8.970% 30/07/2027
23,010,000 KAZMUNAYGAS NATIONAL CO ISC 6.375% Usb 28,624,255.92 0.47 51,236,835.36  0.86
24/10/2048
14,320,000 KAZTRANSGAS JSC 4.375% 26/09/2027 usb 15,037,990.48 0.25 Angola
89,307,814.80  1.50 17,810,000 ANGOLAN GOVERNMENT INTERNATIONAL BOND  ysp 18,440,189.04 031
Chil 8.250% 09/05/2028
ile 29,565,000 ANGOLAN GOVERNMENT INTERNATIONAL BOND  jsp 31,192,612.38 0.52
9
8,200,000 AES GENER SA 26/03/2079 FRN usb 8,638,076.80 0.15 9-375% 08/05/2048
18,000,000 CHILE GOVERNMENT INTERNATIONAL BOND UsD 19,458,450.00 033 49,632,801.42  0.83
3.500% 25/01/2050%
6,295,000 COLBUN SA 3.950% 11/10/2027 usb 6,563,991.65 0.11 Luxembourg
16,500,000 CORP NACIONAL DEL COBRE DE CHILE 4.375% usp 18,421,722.00 0.31 4,635,000 ATENTO LUXCO 1 SA 6.125% 10/08/2022 usp 4,705,929.41 0.08
05/02/2049
21,680,000 EMPRESA ELECTRICA GUACOLDA SA 4.560% Usb 16,573,506.16 032 16,000,000 CSN RESOURCES SA 7.625% 17/04/2026 usb 16,568,896.00 0.27
30/04/2025 13,110,000 HIDROVIAS INTERNATIONAL FINANCE SARL UsD 13,405,250.31 023
1152 EMPRESA NACIONAL DEL PETROLEO 4.500% o 12374 623. 21 5.950% 24/01/2025
525,000 14/09/2047 us +374,623.00 0 12,910,000 SEVERSTAL OAO VIA STEEL CAPITALSA3.150%  ysp 12,846,276.24 0.22
85,030,369.61  1.43 16/09/2024
47,526,351.96 0.80
Uruguay
Kenya
69,820,000 URUGUAY GOVERNMENT INTERNATIONAL BOND  j5py 82,041,641.90 138
4.975% 20/04/2055 15,910,000 KENYA GOVERNMENT INTERNATIONAL BOND usD 16,677,927.97 0.28
720,000 URUGUAY GOVERNMENT INTERNATIONAL BOND  ysp 857,304.00 0.01 8.000% 22/05/2032
5.100% 18/06/2050 29,355,000 KENYA GOVERNMENT INTERNATIONAL BOND usD 30,008,765.21 0.51
8.250% 28/02/2048
82,898,945.90  1.39 % 28/02/
46,686,693.18 0.79
Brazil )
Pakistan
26,900,000 BANCO DO BRASIL SA/CAYMAN FRN PERP usb 26,496,795.90 0.45
e / i 26,350,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND  y5p 25.974,380.75 0.43
6,400,000 BANCO DO BRASIL SA/CAYMAN 4.750% Usb 6,730,822.40 011 350,000 e75% 05/12/2027 ,974,380. -
20/03/2024 PAKISTAN GOVERNMENT INTERNATIONAL BOND
8,000,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND  jsp 8,068,184.00 015 4888000 e 31/03/2036 usb 4,712,133.82 0.08
5.625% 07/01/2041 THIRD PAKISTAN INTERNATIONAL SUKUK CO
13,950,000 usb 13,985,977.05 0.24
21,700,000 EEZSI;I;T;?/\ZZT;MENT INTERNATIONALBOND  ysp 24,320,730.70 0.41 LTD/THE 5.625% 05/12/2022
.625%
15,200,000 BRF SA 4.875% 24/01/2030 usb 15,028,939.20 0.25 44,672,491.62  0.75
81,545,472.20 1.37 Azerbaijan
Romania 4,420,000 REPUBLIC OF AZERBAIJAN INTERNATIONAL BOND  j5p 4,284,946.90 0.07
3.500% 01/09/2032
15,300,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 20,037,772.59 034 17,750,000 REPUBLIC OF AZERBAIJAN INTERNATIONAL BOND  sp 19,195,489.00 0.32
BOND 3.875% 29/10/2035 5.125% 01/09/2029
41,270,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 58,329,471.33 0.98 18,140,000 SOUTHERN GAS CORRIDOR CISC 6.875% Usb 21,050,835.10 036
BOND 4.625% 03/04/2049 24/03/2026
78,367,243.92 1.32 44,531,271.00 0.75
Ghana Tunisia
11,145,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 14,134,735.41 0.24 2,200,000,000 BANQUE CENTRALE DE TUNISIE INTERNATIONAL  jpy 13,789,699.75 0.24
10.750% 14/10/2030 BOND 3.500% 03/02/2033
4,070,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 4,179,271.36 0.07 710,000,000 BANQUE CENTRALE DE TUNISIE INTERNATIONAL ~ jpy 5,486,100.86 0.09
7.875% 26/03/2027 BOND 4.300% 02/08/2030
9,860,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 9,910,236.70 017 14,650,000 BANQUE CENTRALE DE TUNISIE INTERNATIONAL  gR 15,475,612.80 0.26
8.125% 26/03/2032 BOND 5.625% 17/02/2024
21,630,000 GHANA GOVERNMENT INTERNATIONALBOND  jsp 21,579,320.91 036 4,850,000 BANQUE CENTRALE DE TUNISIE INTERNATIONAL  j5p 4,342,491.15 0.07
8.627% 16/06/2049 BOND 5.750% 30/01/2025
23,395,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 23,440,035.38 039 3,875,000 BANQUE CENTRALE DE TUNISIE INTERNATIONAL  EyR 4,258,836.56 0.07
8.950% 26/03/2051 BOND 6.750% 31/10/2023
73,243,599.76  1.23 43,352,741.12  0.73
Peru Ivory Coast
4,090,000 BANCO DE CREDITO DEL PERU 2.700% UsD 4,087,177.90 0.07 22,625,000 IVORY COAST GOVERNMENT INTERNATIONAL EUR 24,795,862.09 0.42
11/01/2025 BOND 5.250% 22/03/2030
13,388,000 CORP FINANCIERA DE DESARROLLO SA Usb 14,390,707.65 0.24 15,860,000 IVORY COAST GOVERNMENT INTERNATIONAL EUR 17,494,151.05 0.29
15/07/2029 FRN BOND 6.625% 22/03/2048
31,160,000 PETROLEOS DEL PERU SA 5.625% 19/06/2047 usb 37,100,186.60 0.62 42,290,013.14 0.71
55,578,072.15 0.93 .
e Costa Rica
Zambia 11,826,961 AUTOPISTAS DEL SOL SA/COSTA RICA 7.375% UsD 11,871,737.54 0.20
30/12/2030
3,695,000 ZAMBIA GOVERNMENT INTERNATIONALBOND  y5p 2,586,278.30 0.04
5.375% 20/09/2022 9,000,000 COSTA RICA GOVERNMENT BOND 5.520% Usd 8,868,537.00 015
17/08/2022
3,700,000 ZAMBIA GOVERNMENT INTERNATIONALBOND  ysp 2,641,840.70 0.04
8.500% 14/04/2024 24,186,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD UsD 19,975,386.70 034
6.375% 15/05/2043

* Dirty valued bond/swap (including interest receivable).

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

Securities portfolio as at 30/09/2019 (continued)

Quantity/
Nominal

1,310,000

8,810,000
24,960,000

935,000

16,505,000
8,600,000

6,920,000

14,715,000

19,390,000

6,440,000

26,050,000

25,655,000

21,564,000

32,355,000

17,929,000

11,000,000

26,950,000

42,775,000
48,620,000

8,635,000
11,475,000

92,760,000

Name

INSTITUTO COSTARRICENSE DE ELECTRICIDAD
6.950% 10/11/2021

Guatemala

GUATEMALA GOVERNMENT BOND 5.750%
06/06/2022
GUATEMALA GOVERNMENT BOND 6.125%
01/06/2050
GUATEMALA GOVERNMENT BOND 8.125%
06/10/2034

Paraguay

PARAGUAY GOVERNMENT INTERNATIONAL
BOND 5.400% 30/03/2050
PARAGUAY GOVERNMENT INTERNATIONAL
BOND 5.600% 13/03/2048
PARAGUAY GOVERNMENT INTERNATIONAL
BOND 6.100% 11/08/2044

Bermuda

BERMUDA GOVERNMENT INTERNATIONAL BOND
4.750% 15/02/2029
INKIA ENERGY LTD 5.875% 09/11/2027

Belarus

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

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

Jamaica

JAMAICA GOVERNMENT INTERNATIONAL BOND
7.875% 28/07/2045

Philippines

POWER SECTOR ASSETS & LIABILITIES
MANAGEMENT CORP 9.625% 15/05/2028

Iraq

IRAQ INTERNATIONAL BOND 5.800% 15/01/2028

Honduras

HONDURAS GOVERNMENT INTERNATIONAL
BOND 6.250% 19/01/2027
HONDURAS GOVERNMENT INTERNATIONAL
BOND 8.750% 16/12/2020

Jordan

JORDAN GOVERNMENT INTERNATIONAL BOND
7.375% 10/10/2047

Venezuela

PETROLEOS DE VENEZUELA SA 5.500%
12/04/2037 - DEFAULTED

PETROLEOS DE VENEZUELA SA 6.000%
16/05/2024 - DEFAULTED

PETROLEOS DE VENEZUELA SA 8.500%
27/10/2020

PETROLEOS DE VENEZUELA SA 9.000%
17/11/2021 - DEFAULTED

VENEZUELA GOVERNMENT INTERNATIONAL
BOND 9.250% 15/09/2027 - DEFAULTED

* Dirty valued bond/swap (including interest receivable).

Currency

usb

usb

usb

usb

usb

usb

usb

usb

usb

usob

usb

usb

usb

uso

usb

usb

usb

usb

usb

usb

Market value
in USD

1,351,478.53

42,067,139.77

9,389,662.76
29,144,444.16
1,253,949.07

39,788,055.99

18,714,210.76
9,940,060.60
8,408,173.68

37,062,445.04

16,830,766.85

20,088,796.21
36,919,563.06

6,696,943.12

29,335,764.65

36,032,707.77

33,622,570.73

33,622,570.73

32,048,416.80

32,048,416.80

31,512,734.64
31,512,734.64

19,473,511.63
11,759,495.00

31,233,006.63

28,415,190.65

28,415,190.65

3,125,141.50
3,652,820.60
2,914,312.50

848,346.75

9,647,318.28

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

NAV

0.02

0.71

0.49

0.02

0.67

0.31
0.17
0.14

0.62

0.28

0.34
0.62

0.11

0.50

0.61

0.57

0.57

0.54

0.54

0.53
0.53

0.33
0.20

0.53

0.48

0.48

0.05
0.06
0.05
0.01

0.17

Quantity/
Nominal

66,075,000

12,360,000
11,200,000

2,200,000

13,700,000
5,600,000

4,874,500

9,932,662
14,355,000

22,130,000

5,597,278
6,400,000

9,323,000

15,550,000

5,100,000

8,087,000

13,500,000

11,435,000

11,575,000

10,400,000

Name Currency
VENEZUELA GOVERNMENT INTERNATIONAL Usb
BOND 9.375% 13/01/2034 - DEFAULTED
Supranational - Multinational
AFRICAN EXPORT-IMPORT BANK/THE 4.125% Usb
20/06/2024 EMTN
BANQUE OUEST AFRICAINE DE DEVELOPPEMENT  ysp
5.000% 27/07/2027
BLACK SEA TRADE & DEVELOPMENT BANK Usb
3.500% 25/06/2024
United Kingdom
STATE SAVINGS BANK OF UKRAINE VIA SSB #1 PLC ysp
9.625% 20/03/2025 STEP-UP
UKRAINE RAILWAYS VIA RAIL CAPITAL MARKETS  ysp
PLC 8.250% 09/07/2024
UKREXIMBANK VIA BIZ FINANCE PLC 9.625% Usb
27/04/2022
United States
BRAZIL LOAN TRUST 1 5.477% 24/07/2023 usp
NBM US HOLDINGS INC 6.625% 06/08/2029 usp
Papua New Guinea
PAPUA NEW GUINEA GOVERNMENT Usb
INTERNATIONAL BOND 8.375% 04/10/2028
Ireland
SADEREA DAC 12.500% 30/11/2026 EMTN usb
VNESHECONOMBANK VIA VEB FINANCE PLC Usb
5.942% 21/11/2023
VNESHECONOMBANK VIA VEB FINANCE PLC Usb
6.902% 09/07/2020
Morocco
OCP SA 6.875% 25/04/2044 usb
Trinidad and Tobago
TRINIDAD & TOBAGO GOVERNMENT Usb
INTERNATIONAL BOND 4.500% 04/08/2026
TRINIDAD PETROLEUM HOLDINGS LTD 9.750% Usb
15/06/2026
China
CHINA MINMETALS CORP FRN PERP usp
Cameroon
REPUBLIC OF CAMEROON INTERNATIONAL BOND  y5p
9.500% 19/11/2025
Bahamas
BAHAMAS GOVERNMENT INTERNATIONALBOND  ysp
6.000% 21/11/2028
Canada
FRONTERA ENERGY CORP 9.700% 25/06/2023 usb

Market value
in USD

6,831,824.63

27,019,764.26

12,792,204.48
11,893,268.80
2,259,001.80

26,944,475.08

14,382,835.40
5,863,457.60
5,089,480.06

25,335,773.06

10,346,565.79
14,740,948.53

25,087,514.32

23,428,588.40

23,428,588.40

6,023,219.73
7,034,470.40

9,596,919.06

22,654,609.19

19,315,650.20
19,315,650.20

5,298,879.60

9,105,404.00

14,404,283.60

13,500,405.00
13,500,405.00

12,544,149.26

12,544,149.26

12,262,022.55

12,262,022.55

11,001,442.40
11,001,442.40

NN (L)

NAV

0.11

0.45

0.20

0.04

0.46

0.24
0.10

0.09

0.43

0.17
0.25

0.42

0.39

0.39

0.10
0.12

0.16

0.38

0.32
0.32

0.09

0.24

0.23
0.23

0.21

0.21

0.21

0.21

0.19
0.19
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Kuwait . "
Total securities portfolio 5,651,789,379.15 95.07
10,000,000 KUWAIT INTERNATIONAL GOVERNMENT BOND  ysp 10,136,560.00 017
2.750% 20/03/2022
10,136,560.00  0.17 | Fjnancial derivative instruments as at 30/09/2019
Gabon
7,685,000 GABON GOVERNMENT INTERNATIONAL BOND UsD 7,648,327.18 013 Name Sell / Interest  Maturity Currency Notional Swap value
6.950% 16/06/2025 Buy rate date in USD
7,648,327.18  0.13 (%)
Tajikistan Credit default swaps
8,440,000 REPUBLIC OF TAJIKISTAN INTERNATIONAL BOND  jp 7,419,215.76 012 | CDSREPUBLICOF  pyy 5,000 20/06/2025 _ UsD < 00,0000 3.032.087.00
7.125% 14/09/2027 ARGENTINA ’ AR R
7,419,215.76 0.12 5.000%
20/12/2023
Senegal CDS REPUBLIC OF Buy 5.000 20/06/2024  USD 4,500,000.00 2,701,524.56
ARGENTINA
5,925,000 SENEGAL GOVERNMENT INTERNATIONALBOND  j5p 5,713,655.25 0.10 5.000%
6.750% 13/03/2048 20/12/2023
5,713,655.25  0.10 | CDSREPUBLICOF gy 1.000 20/12/2024  USD 21,895,000.00 2,539,158.55
. TURKEY 5.000%
Serbia 20/06/2024
CDS REPUBLIC OF B 1.000 20/12/2024  USD 35,130,000.00 1,560,536.78
4,760,000 SERBIA INTERNATIONAL BOND 1.500% EUR 5,407,761.40 0.09 SOUTH AFRICA Y /12/
26/06/2029 1.000%
5,407,761.40 0.09 20/06/2022
) CDS REPUBLIC OF Buy 1.000 20/12/2024  USD 12,980,000.00 1,505,287.87
Croatia TURKEY 5.000%
20/06/2024
4,705,000 CROATIA GOVERNMENT INTERNATIONAL BOND - ysp 5,209,263.08 009 | CDSREPUBLICOF gy 1.000 20/12/2024  USD 11,225,000.00 1,301,760.89
5.500% 04/04/2023 TURKEY 5.000%
5,209,263.08  0.09 20/06/2024
. CDSREPUBLICOF  pyy 1.000 20/12/2024  USD 19,270,000.00 856,007.51
Armenia SOUTH AFRICA
1.000%
4,300,000 REPUBLIC OF ARMENIA INTERNATIONALBOND  sp 5,015,472.70 0.08 20/06/2022
7.150% 26/03/2025
6 26/03/ CDS REPUBLIC OF Sell 1.000 20/12/2027  USD 5,000,000.00 38,212.40
5,015,472.70 0.08 PERU 1.000%
5 20/12/2022
Bosnia CDS UNITED Buy 1.000 20/06/2024  USD 12,450,000.00 31,008.47
MEXICAN STATES
6,559,167 BOSNIA & HERZEGOVINA GOVERNMENT DEM 3,270,926.58 0.06 1.000%
INTERNATIONAL BOND 20/12/2021 FRN 20/12'/2022
3,270,926.58  0.06 | CDSREPUBLICOF  sq 1000 20/06/2027  USD 2,000,000.00 (50,417.48)
COLOMBIA
5,188,832,988.69 87.28 1.000%
20/06/2022
. : CDS REPUBLIC OF Sell 1.000 20/06/2027  USD 10,000,000.00 252,087.40
Other transferable securities and money market instruments COLOMBIA ¢ /06/ aad (252, )
1.000%
20/06/2022
Loan CDS REPUBLIC OF Sell 1.000 20/12/2027  USD 10,000,000.00 (317,324.70)
- COLOMBIA
United States 1.000%
20/06/2022
9,225,389 REPUBLIC OF IRAQ ZCP 01/01/2028 usb 7,561,128.97 0.13 | CDSFEDERATIVE  sq| 1,000 20/06/2028  USD 7,000,000.00 (536,635.75)
7,561,128.97 0.13 REPUBLIC OF
BRAZIL 1.000%
20/06/2022
7,561,128.97 0.13 | cps REPUBLIC OF Buy 1.000 20/06/2024  USD 46,800,000.00 (1,486,982.02)
KOREA 1.000%
Undertakings for collective investment 20/06/2024
10,922,136.68
Open ended funds
Luxembourg
15,820 NN (L) EMERGING MARKETS CORPORATE DEBT -Z j5p 104,262,817.40 175
P USD
20,217 NN (L) EMERGING MARKETS DEBT SHORT UsD 106,065,750.23 178
DURATION (HARD CURRENCY) - Z CAP USD
32,722 NN (L) FRONTIER MARKETS DEBT (HARD Usb 245,066,693.86 413
CURRENCY) - | CAP USD
455,395,261.49 7.66
455,395,261.49 7.66

* Dirty valued bond/swap (including interest receivable).

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

Financial derivative instruments as at 30/09/2019 (continued)

To receive To pay Maturity ~ Commitment Unrealised Quantity Name Currency Commitment Unrealised
date inUSD  profit or (loss) in USD profit or (loss)
in USD in USD
. Total financial derivative instruments 4,985,429.46
Forward foreign exchange contracts (4,985, )
383,785,060.90 USD 349,100,000.00 EUR 03/10/2019  383,785,060.90 3,167,241.10
Summary of net assets as at 30/09/2019
34,126,666.46 USD 3,610,000,000.00 JPY 04/12/2019 34,126,666.46 580,927.90
%
53,746,307.46 USD 48,802,803.03 EUR 08/10/2019 53,746,307.46 517,241.44 NAV
17,239,185.19 USD 25,327,138.38 AUD 08/10/2019 17,239,185.19 153,498.60 Total securities portfolio 5,651,789,379.15 95.07
21,953,782.28 USD 331,988,097.59 ZAR 08/10/2019 21,953,782.28 75,700.57 . N ..
Total financial derivative instruments (4,985,429.46) (0.08)
3,797,875.86 USD 57,070,300.79 ZAR 01/10/2019 3,797,875.86 33,964.84
Cash at bank 209,840,010.64 3.53
3,971,145.23  USD 59,947,018.45 ZAR 02/10/2019 3,971,145.23 17,508.40
iabiliti 88,526,481.60 1.48
551,493.96 USD 543,013.70 CHF 08/10/2019 551,493.96 6,647.40 Other assets and liabilities il
555,939.61 USD 2,204,060.81 PLN 08/10/2019 555,939.61 613060 @ Total netassets 5,945,170,441.93 100.00
2,026,669.20 USD 2,998,253.12 AUD 01/10/2019 2,026,669.20 4,497.93
1,027,363.66 USD 938,960.52 EUR 01/10/2019 1,027,363.66 3,709.03
699,805.30 USD 1,033,151.70 AUD 02/10/2019 699,805.30 2,996.32
465,899.04 USD 425,575.74 EUR 02/10/2019 465,899.04 1,936.43
201,930.14 GBP 248,334.17 USD 08/10/2019 248,334.17 564.06
50,117.08 USD 49,741.20 CHF 01/10/2019 50,117.08 233.71
16,649.51 USD 13,738.29 GBP 08/10/2019 16,932.93 (0.83)
86,231.52 CZK 3,674.27 USD 08/10/2019 3,674.27 (32.52)
2,785,961.07 EUR 3,048,259.29 USD 01/10/2019 3,048,259.29 (11,004.90)
2,974,885.97 EUR 3,256,756.42 USD 02/10/2019 3,256,756.42 (13,536.13)
1,220,938.21 CHF 1,240,150.54 USD 08/10/2019 1,240,150.54 (15,091.23)
9,000,000.00 EUR 9,936,793.80 USD 03/10/2019 9,936,793.80 (124,246.17)
18,023,635.37 USD 14,730,000.00 GBP 04/12/2019 18,023,635.37 (173,524.00)
93,196,899.17 PLN 23,511,118.75 USD 08/10/2019 23,511,118.75 (263,277.50)
7,170,761,037.00 ZAR 472,955,163.77 USD 08/10/2019  472,955,163.77 (400,584.27)
472,843,972.32 AUD 319,819,129.24 USD 08/10/2019  319,819,129.24 (838,603.38)
1,913,574,881.95 EUR 2,103,524,930.37 USD 08/10/2019  2,103,524,930.37 (16,394,737.20)

3,479,582,190.15  (13,661,830.80)

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

Futures on interest rates

(354) EURO BUXL 30Y BOND 06/12/2019 EUR 83,939,948.29 2,098,769.06
(264) EURO-BOBL FUTURE 06/12/2019 EUR 39,041,805.99 321,629.11
(549) EURO-BUND FUTURE 06/12/2019 EUR 104,292,074.27 1,383,619.28
(70) EURO-SCHATZ FUTURE 06/12/2019 EUR 8,572,351.55 27,854.61
(244) LONG GILT FUTURE 27/12/2019 GBP 40,363,443.22 (231,064.46)
72 US LONG BOND (CBT) 19/12/2019 usb 11,686,500.00 (144,000.00)
(199) US ULTRA BOND (CBT) 19/12/2019 usb 38,189,343.75 653,404.36
4,006 US 10YR NOTE (CBT) 19/12/2019 usb 522,031,875.00 (4,506,604.98)
2,852 US 5YR NOTE (CBT) 31/12/2019 usb 339,811,345.18 (1,849,342.32)

1,187,928,687.25 (2,245,735.34)

* Dirty valued bond/swap (including interest receivable).

The accompanying notes form an integral part of these financial statements.
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Statistics
Number of shares
Net assets 30/09/2019 USD 22116520266 | CoPialisation!(USD) ;gﬁ ggggi: ;I;gé
30/09/2018 USD 231,299,844.67 20/05/2017 o
30/09/2017 USD 344,610,634.43 ’
Capitalisation | Hedged (i) (PLN) 30/09/2019 5,517
* %
Net asset value per share 20/00/2018 Torn
Capitalisation | (USD) 30/09/2019 USD 5,597.50 30/09/2017 8,604
:g;ggggi? 3:3 2';2:8(1) Capitalisation | Hedged (iv) (EUR) 30/09/2019 5,949
e 30/09/2018 5,317
Capitalisation | Hedged (i) (PLN) 30/09/2019 PLN 19,886.45 30/09/2017 12,482
:g?ggggi? f,::: ;g';ﬁ:g Capitalisation N Hedged (iv) (EUR) 30/09/2019 20,738
e 30/09/2018 23,838
Capitalisation | Hedged (iv) (EUR) 30/09/2019 EUR 6,189.55 30/09/2017 545
-
r=s 30/09/2018 458
Capitalisation N Hedged (iv) (EUR) 30/09/2019 EUR 271.23 30/09/2017 6,266
;gjggggij Eﬂz ;gggs Capitalisation P Hedged (iv) (EUR) 30/09/2019 200
’ 30/09/2018 1,365
Capitalisation P (USD) 30/09/2019 USD 274.84 30/09/2017 1,754
28;23;;813 3:3 izg:; Capitalisation R Hedged (iv) (EUR) 30/09/2019 132
’ 30/09/2018 132
Capitalisation P Hedged (iv) (EUR) 30/09/2019 EUR 26334 30/09/2017 -
AT S L T
) 30/09/2018 25,405
Capitalisation R Hedged (iv) (EUR) 30/09/2019 EUR 263.95 30/09/2017 30,871
:g;ggﬁgi? Eﬁﬁ 238'77_ Capitalisation Z (USD) 30/09/2019 1,631
30/09/2018 _
Capitalisation X (USD) 30/09/2019 USD 21075 30/09/2017 -
e S e
’ 30/09/2018 19,860
Capitalisation Z (USD) 30/09/2019 USD 5,000.77 30/09/2017 15,736
:gjggggg 3:3 : Capitalisation Zz Hedged (iv) (EUR) 30/09/2019 2,498
30/09/2018 3,492
Capitalisation Zz (EUR) 30/09/2019 EUR 5,121.91 30/09/2017 4,142
oo ST o
o 30/09/2018 1,398
Capitalisation Zz Hedged (iv) (EUR) 30/09/2019 EUR 5,273.19 30/09/2017 534
oo SR B b 50 .
e 30/09/2018 63
Distribution | (EUR) 30/09/2019 EUR 4,224.77 30/09/2017 74
30/09/2018 EUR 3,872.96
30/09/2017 EUR 4,451.31 Dividend
Distribution P (USD) 30/09/2019 USD 681.94 Distribution | (EUR) 14/12/2018 EUR 205.00
30/09/2018 USD 666.81
30/09/2017 USD 780.03 Distribution P (USD) 14/12/2018 USD 32.50

* 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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Statistics (continued)

Ongoing charges in %*

Capitalisation | (USD) 30/09/2019 0.88%
Capitalisation | Hedged (i) (PLN) 30/09/2019 0.90%
Capitalisation | Hedged (iv) (EUR) 30/09/2019 0.90%
Capitalisation N Hedged (iv) (EUR) 30/09/2019 0.81%
Capitalisation P (USD) 30/09/2019 1.30%
Capitalisation P Hedged (iv) (EUR) 30/09/2019 1.32%
Capitalisation R Hedged (iv) (EUR) 30/09/2019 1.04%
Capitalisation X (USD) 30/09/2019 1.80%
Capitalisation Z (USD) 30/09/2019 0.16%
Capitalisation Zz (EUR) 30/09/2019 0.01%
Capitalisation Zz Hedged (iv) (EUR) 30/09/2019 0.03%
Distribution | (EUR) 30/09/2019 0.88%
Distribution P (USD) 30/09/2019 1.30%
Portfolio turnover in %* 30/09/2019 169.22%

* 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 30/09/2019

Notes
Total securities portfolio 2 216,075,328.32
Bonds and other debt instruments 211,648,732.76
Money market instruments 4,426,595.56
Total financial derivative instruments 2 137,119.22
Credit default swaps 137,119.22
Cash at bank 1,307,690.66
Other assets 4,14 5,523,014.79
Total assets 223,043,152.99
Current liabilities 4,14 (851,825.78)
Total financial derivative instruments 2 (1,026,124.55)
Interest rate swaps (120,114.80)
Forward foreign exchange contracts (906,009.75)
Total liabilities (1,877,950.33)
Net assets at the end of the year 221,165,202.66

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 18,194,569.26
Interest on bonds and other debt instruments 15,377,841.56
Bank interest 181,138.00
Interest on swaps 2,635,589.70
Total expenses (4,230,649.87)
Management fees 5 (798,934.37)
Fixed service fees 6 (182,188.94)
Overlay fees 7 (17,048.03)
Subscription tax 10 (26,668.78)
Bank interest (5,402.56)
Interest on swaps (3,151,405.43)
Other expenses 12 (49,001.76)
Net investment income 13,963,919.39
Realised gains on securities portfolio 9,889,471.69
Realised losses on securities portfolio (16,876,346.00)
Realised gains on financial derivative instruments 38,338,384.11
Realised losses on financial derivative instruments (50,386,599.70)
Realised gains on currency 6,769,318.33
Realised losses on currency (8,905,989.01)
Changes in net unrealised gains or (losses) on securities 20,753,013.09
portfolio
Changes in net unrealised gains or (losses) on financial (2,521,323.08)
derivative instruments
Result of operations 11,023,848.82
Subscriptions 95,699,918.41
Redemptions (116,532,503.32)
Distribution (325,905.92)
Net assets at the beginning of the year 231,299,844.67
Net assets at the end of the year 221,165,202.66

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2019

Quantity/ Name Currency ~ Market value %
Nominal inUSD  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

Russia
50,000,000 RUSSIAN FEDERAL BOND - OFZ 6.500% RUB 766,282.13 035
28/02/2024
175,860,000 RUSSIAN FEDERAL BOND - OFZ 7.000% RUB 2,749,197.36 1.24
16/08/2023
230,300,000 RUSSIAN FEDERAL BOND - OFZ 7.050% RUB 3,596,250.79 163
19/01/2028
424,800,000 RUSSIAN FEDERAL BOND - OFZ 7.250% RUB 6,610,963.71 2.99
10/05/2034
32,580,000 RUSSIAN FEDERAL BOND - OFZ 7.500% RUB 511,171.45 023
18/08/2021
104,460,000 RUSSIAN FEDERAL BOND - OFZ 7.950% RUB 1,713,174.59 077
07/10/2026
108,540,000 RUSSIAN FEDERAL BOND - OFZ 8.150% RUB 1,801,162.60 081
03/02/2027
53,310,000 RUSSIAN FEDERAL BOND - OFZ 8.500% RUB 919,172.61 0.42
17/09/2031
1,800,000 RUSSIAN FOREIGN BOND - EUROBOND 4.750%  sp 1,966,545.00 0.89
27/05/2026
2,800,000 RUSSIAN FOREIGN BOND - EUROBOND 4.875%  ysp 3,059,442.40 138
16/09/2023
23,693,362.64 10.71
Brazil
16,400,000 BRAZIL LETRAS DO TESOURO NACIONAL ZCP BRL 3,485,821.30 158
01/01/2022*
900,000 BRAZIL LETRAS DO TESOURO NACIONAL ZCP BRL 184,953.20 0.08
01/07/2022*
1,230,000 BRAZIL LETRAS DO TESOURO NACIONAL ZCP BRL 235,132.86 011
01/07/2023*
18,020,000 BRAZIL NOTAS DO TESOURO NACIONALSERIEF  gg| 4,683,111.35 212
10.000% 01/01/2021*
19,664,000 BRAZIL NOTAS DO TESOURO NACIONALSERIEF g 5,370,287.31 242
10.000% 01/01/2023*
13,100,000 BRAZIL NOTAS DO TESOURO NACIONALSERIEF  gg( 3,685,945.43 167
10.000% 01/01/2025*
12,911,000 BRAZIL NOTAS DO TESOURO NACIONALSERIEF g 3,716,984.66 168
10.000% 01/01/2027*
3,000,000 BRAZIL NOTAS DO TESOURO NACIONALSERIEF  gp| 877,225.24 0.40

10.000% 01/01/2029*
22,239,461.35 10.06

Mexico
36,368,900 MEXICAN BONOS 10.000% 05/12/2024 MXN 2,106,662.64 0.95
11,769,800 MEXICAN BONOS 10.000% 20/11/2036 MXN 759,624.82 0.34
9,000,000 MEXICAN BONOS 5.750% 05/03/2026 MXN 431,718.29 0.20
9,000,000 MEXICAN BONOS 6.500% 09/06/2022 MXN 453,716.88 0.21
33,300,000 MEXICAN BONOS 6.500% 10/06/2021 MXN 1,682,279.10 0.76
57,000,000 MEXICAN BONOS 7.250% 09/12/2021 MXN 2,919,717.03 132
8,000,000 MEXICAN BONOS 7.500% 03/06/2027 MXN 420,805.92 0.19
21,568,600 MEXICAN BONOS 7.750% 13/11/2042 MXN 1,143,249.41 0.52
16,599,100 MEXICAN BONOS 7.750% 23/11/2034 MXN 888,621.86 0.40
27,804,800 MEXICAN BONOS 7.750% 29/05/2031 MXN 1,492,405.46 0.67
17,670,600 MEXICAN BONOS 8.000% 07/11/2047 MXN 963,863.03 0.44
22,245,200 MEXICAN BONOS 8.500% 18/11/2038 MXN 1,269,731.77 0.57
19,100,000 MEXICAN BONOS 8.500% 31/05/2029 MXN 1,077,615.73 0.49
148,000,000 PETROLEOS MEXICANOS 7.470% 12/11/2026 MXN 6,196,465.56 2.80
21,806,477.50  9.86
South Africa
39,283,393 REPUBLIC OF SOUTH AFRICA GOVERNMENT ZAR 2,891,055.64 131
BOND 10.500% 21/12/2026
16,400,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT ZAR 783,633.91 035
BOND 6.250% 31/03/2036
17,583,143 REPUBLIC OF SOUTH AFRICA GOVERNMENT ZAR 814,316.66 037
BOND 6.500% 28/02/2041
24,950,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT ZAR 1,392,121.97 0.63

BOND 7.000% 28/02/2031

* Dirty valued bond/swap (including interest receivable).

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

Quantity/
Nominal

7,100,000
21,864,895
17,460,677
21,742,107

128,570,000
25,188,148

15,650,000

32,618,000,000
14,156,000,000

-

7,344,000,000
45,000,000,000
25,000,000,000

7,100,000,000
35,038,000,000
30,072,000,000
13,470,000,000
36,019,000,000

93,850,614
27,600,535
25,000,000
16,945,000
17,650,000
54,484,000
48,284,000
43,794,000
42,806,000
15,840,000

47,910,000

23,630,000
10,220,000
14,000,000
2,850,000
1,420,000

5,120,000

310,000,000
3,000,000,000

344,000,000

Name

REPUBLIC OF SOUTH AFRICA GOVERNMENT

BOND 7.750% 28/02/2023
REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 8.000% 31/01/2030
REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 8.250% 31/03/2032
REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 8.500% 31/01/2037
REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 8.750% 28/02/2048
REPUBLIC OF SOUTH AFRICA GOVERNMENT

BOND 8.750% 31/01/2044
REPUBLIC OF SOUTH AFRICA GOVERNMENT

BOND 9.000% 31/01/2040

Indonesia

Currency

ZAR
ZAR
ZAR

ZAR

ZAR

ZAR

INDONESIA TREASURY BOND 6.125% 15/05/2028  IDR
INDONESIA TREASURY BOND 6.625% 15/05/2033  IDR
INDONESIA TREASURY BOND 7.000% 15/05/2022  IDR
INDONESIA TREASURY BOND 7.000% 15/05/2027  IDR
INDONESIA TREASURY BOND 7.500% 15/08/2032  IDR
INDONESIA TREASURY BOND 8.250% 15/05/2036  IDR
INDONESIA TREASURY BOND 8.250% 15/06/2032  IDR
INDONESIA TREASURY BOND 8.375% 15/03/2034  IDR
INDONESIA TREASURY BOND 8.375% 15/04/2039  IDR
INDONESIA TREASURY BOND 8.750% 15/05/2031  IDR
INDONESIA TREASURY BOND 9.000% 15/03/2029  IDR

Thailand

THAILAND GOVERNMENT BOND 1.200%
14/07/2021
THAILAND GOVERNMENT BOND 1.250%
12/03/2028
THAILAND GOVERNMENT BOND 2.125%
17/12/2026
THAILAND GOVERNMENT BOND 2.875%
17/06/2046
THAILAND GOVERNMENT BOND 3.300%
17/06/2038
THAILAND GOVERNMENT BOND 3.400%
17/06/2036
THAILAND GOVERNMENT BOND 3.650%
20/06/2031
THAILAND GOVERNMENT BOND 3.775%
25/06/2032
THAILAND GOVERNMENT BOND 3.850%
12/12/2025
THAILAND GOVERNMENT BOND 4.675%
29/06/2044
THAILAND GOVERNMENT BOND 4.875%
22/06/2029

Poland

POLAND GOVERNMENT BOND 2.500%
25/01/2023
POLAND GOVERNMENT BOND 2.500%
25/07/2026
POLAND GOVERNMENT BOND 2.500%
25/07/2027
POLAND GOVERNMENT BOND 2.750%
25/10/2029
POLAND GOVERNMENT BOND 3.250%
25/07/2025
POLAND GOVERNMENT BOND 5.750%
25/10/2021

Colombia

BOGOTA DISTRITO CAPITAL 9.750% 26/07/2028

THB

THB

THB

THB

THB

THB

THB

THB

THB

PLN

PLN

PLN

PLN

PLN

PLN

cop

COLOMBIA GOVERNMENT INTERNATIONAL BOND  cop

4.375% 21/03/2023

COLOMBIA GOVERNMENT INTERNATIONAL BOND cop

9.850% 28/06/2027

Market value
in USD

472,704.30
1,345,413.86
1,059,791.98
1,284,703.64
7,534,019.69
1,479,921.85

952,507.77

20,010,191.27

2,128,446.86
905,243.04
0.00
512,815.04
3,132,966.89
1,828,430.79
524,140.56
2,603,835.58
2,228,649.80
1,032,537.42
2,806,777.09

17,703,843.07

3,047,670.20
880,566.71
855,568.09
682,556.35
739,965.79
2,269,382.85
1,939,676.50
1,802,329.65
1,601,168.33
818,903.92
2,041,407.74

16,679,196.13

6,060,158.00
2,646,292.11
3,632,240.75
759,270.88
381,723.80

1,386,155.25

14,865,840.79

100,512.24
846,199.82

125,540.11

NN (L)

NAV

0.21
0.61
0.48
0.58
3.41
0.67

0.43

9.05

0.96
0.41
0.00
0.23
1.41
0.83
0.24
1.18
1.01
0.47
1.26

8.00

1.38
0.40
0.39
0.31
0.33
1.03

0.88

0.72
0.37
0.92

7.54

2.74
1.20
1.64
0.34
0.17

0.63

6.72

0.05
0.38

0.06
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NN (L) Emerging Markets Debt (Local Bond)

(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal inUSD  NAV Nominal inUSD  NAV
6,065,800,000 COLOMBIAN TES 10.000% 24/07/2024 cop 2,102,081.05 0.95 Ukraine
8,627,300,000 COLOMBIAN TES 6.000% 28/04/2028 cop 2,509,499.13 113 31,280,000 UKRAINE GOVERNMENT BOND 15 840% UaH 1319.593.57 059
5,226,900,000 COLOMBIAN TES 7.000% 04/05/2022 cop 1,581,133.29 0.71 26/02/2025
2,878,000,000 COLOMBIAN TES 7.000% 30/06/2032 cop 887,319.11 0.40 11,240,000 ;’f/’g;'/’“zi;"VERNMENT BOND 16.000% UAH 463,880.08 021
2,140,000,000 COLOMBIAN TES 7.250% 18/10/2034 cop 671,187.98 0.30 350,000 UKRAINE GOVERNMENT INTERNATIONALBOND s 32755205 0.15
10,243,500,000 COLOMBIAN TES 7.500% 26/08/2026 cop 3,270,052.56 1.49 31/05/2040 FRN
4,429,000,000 COLOMBIAN TES 7.750% 18/09/2030 cop 1,447,781.61 0.65 2,111,025.70  0.95
13,541,306.90  6.12 Chile
Peru 1,085,000,000 BONOS DE LA TESORERIA DE LA REPUBLICAEN  ¢(p 1,877,953.44 085
PESOS 5.000% 01/03/2035*
5,800,000 ALICORP SAA 6.875% 17/04/2027 PEN 1,844,391.77 0.83 1,877,953.44  0.85
1,813,000 PERUVIAN GOVERNMENT BOND 5.940% PEN 606,083.42 027
12/02/2029 Nigeria
12,730,000 PERUVIAN GOVERNMENT BOND 6.150% PEN 4,292,211.73 195
12/08/2032 150,000,000 NIGERIA GOVERNMENT BOND 12.149% NGN 355,036.10 0.16
1,464,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  py 1481,349.32 022 18/07/2034
5.700% 12/08/2024 514,028,000 NIGERIA GOVERNMENT BOND 12.750% NGN 1,357,080.84 061
700,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND gy 240,221.77 011 27/04/2023
6.350% 12/08/2028
6,018,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND gy 2,170,024.18 0.98 1,712,116.94 077
6.900% 12/08/2037 Ghana
5,348,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  pgy 1,923,941.46 087
6.950% 12/08/2031 6,272,000 REPUBLIC OF GHANA GOVERNMENT BONDS GHS 1,072,229.76 0.48
11,558,223.65 5.23 16.500% 06/02/2023
1,072,229.76  0.48
Turkey e
5,760,000 TURKEY GOVERNMENT BOND 10.500% TRY 801,802.85  0.40 Kazakhstan
11/08/2027 DEVELOPMENT BANK OF KAZAKHSTAN JSC
301,750,000 KzT 724,979.11 0.33
20,300,000 TURKEY GOVERNMENT BOND 10.700% TRY 3,382,889.93 153 8.950% 04/05/2023
17/08/2022
16,360,000 TURKEY GOVERNMENT BOND 8.000% TRY 2,316,354.64 1.05 724,979.11  0.33
12/03/2025 T
7,450,000 TURKEY GOVERNMENT BOND 8.500% TRY 1,167,160.95 0.53 Philippines
14/09/2022
3,130,000 TURKEY GOVERNMENT BOND 9.000% TRY 47103003 021 11,000,000 ;Fs‘aloL:;:IstE/fS\z/g;;‘MENT INTERNATIONAL BOND  pyp 21242288  0.10
24/07/2024 .
5.928.000 TURKEY GOVERNMENT BOND .500% TRY 479.533.96 022 13,000,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND  ppyp 253,548.41 012
T 12/01/2022 e : 4.950% 15/01/2021
10,000,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND  pyyp 231,678.95 0.10
8,709,681.36  3.94 6.250% 14/01/2036
Romania 697,650.24  0.32
4,840,000 ROMANIA GOVERNMENT BOND 5.800% RON 1,243,559.81 0.56 Argentina
26/07/2027
16,380,000 ROMANIA GOVERNMENT BOND 5.850% RON 4,046,926.30 183 3,392,000 ’2*;‘/‘:;56'\/‘;')’;’3 Er?r\':/l* POLITICA MONETARIA ARS 28,868.90 0.01
26/04/2023 13,240,000 PROVINCIA DE MENDOZA ARGENTINA ARS 11800370 005
5,290,486.11 2.39 09/06/2021 FRN*
Hungar 49,000,000 PROVINCIA DE RIO NEGRO 18/04/2021 FRN* ARS 385,024.55 0.18
u \
531,897.15 0.24
226,250,000 HUNGARY GOVERNMENT BOND 3.000% HUF 809,085.17 037
21/08/2030 Egypt
684,000,000 HUNGARY GOVERNMENT BOND 5.500% HUF 2,760,265.95 124
24/06/2025 7,400,000 EGYPT GOVERNMENT BOND 16.100% 07/05/2029 EGP 500,829.36 0.23
3,569,351.12 1.61 500,829.36 0.23
South Korea Zambia
12,500,000,000 EXPORT-IMPORT BANK OF KOREA 6.900% IDR 872,406.66 0.39 630,000 ZAMBIA GOVERNMENT INTERNATIONALBOND  ysp 449,826.93 0.20
08/01/2021 5 8.500% 14/04/2024
36,800,000,000 EXPORT-IMPORT BANK OF KOREA 8.400% DR 2,642,569.24 1.20 44982693 0.20
30/11/2021 ,626. g
3,514,975.90  1.59 Dominican Republic
Supranational - Multinational 23,350,000 DOMINICAN REPUBLIC INTERNATIONALBOND  pop 1448,403.77 0.20
8.900% 15/02/2023
38,490,000,000 EUROPEAN BANK FOR RECONSTRUCTION & DR 2,776,494.25 127 448.403.77  0.20
DEVELOPMENT 9.250% 02/12/2020 4303, g
2,776,494.25 1.27
198,531,261.52 89.77
Australia
27,140,000 COMMONWEALTH BANK OF AUSTRALIA 9.000% 7R 1,799,142.60 0.82
18/04/2028 EMTN
9,310,000 COMMONWEALTH BANK OF AUSTRALIA 9.125%  7aR 646,314.48 0.29
17/10/2023 EMTN
2,445,457.08 1.11

* Dirty valued bond/swap (including interest receivable).

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

116



Annual report and audited financial statements NN (L)
for the year ended September 30, 2019

NN (L) Emerging Markets Debt (Local Bond)

(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)

Quantity/ Name Currency Market value % Name Sell / Interest Mzturlty Currency Notional Swap value
Nominal inUSD  NAV Buy rate ate in USD
(%)
CDS REPUBLIC OF Buy 1.000 20/06/2024  USD 9,650,000.00 (180,490.03)
KAZAKHSTAN
L A 1.000%
Other transferable securities and money market instruments 20/12/2023
137,119.22
Bonds and other debt instruments
Malaysia To receive To pay Maturity Currency Notional Swap value
0 0 H
4,520,000 MALAYSIA GOVERNMENT BOND 3.659% MYR 108537755 049 (%) (%) date in USD
15/10/2020
3,137,000 MALAYSIA GOVERNMENT BOND 3.733% MYR 761,799.51 034
15/06/2028
4,281,000 MALAYSIA GOVERNMENT BOND 3.800% MYR 1,042,670.42 0.47
17/08/2023 Interest rate swaps
MALAYSIA GOVERNMENT BOND 3.900%
4,723,000 30/11/2026 MYR 1,161,133.81 0.53 7.800 Floating  05/06/2034 MXN 105,000,000.00 406,477.37
9,165,000 MALAYSIA GOVERNMENT BOND 4.181% MYR 2,276,761.55 103 1.660 Floating  14/06/2024 THB 300,000,000.00 137,674.15
15/07/2024 )
4,575,000 MALAYSIA GOVERNMENT BOND 4.232% wa 1260363.63 057 0.00 Floating ~ 02/01/2025 BRL 36,700,000.00 44,943.09
7 3000672031 e Floating 1230 20/09/2029 HUF 2,180,000,000.00 31,186.50
1,342,000 MALAYSIA GOVERNMENT BOND 4.392% MYR 338,900.35 0.15 2.240 Floating  07/03/2021 czK 192,000,000.00 7,808.82
15/04/2026 )
3,666,000 MALAYSIA GOVERNMENT BOND 4.762% YR 088,787.19 045 2.183 Floating  19/02/2021 czK 661,800,000.00 737.82
07/04/2037 3.256 Floating ~ 25/06/2024 MYR 21,600,000.00 (10,063.83)
13,870,000 MALAYSIA GOVERNMENT INVESTMENT ISSUE MYR 3,421,099.93 155 1.940 Floating  13/09/2021 czK 351,700,000.00 (46,867.05)
4.094% 30/11/2023
3,100,000 MALAYSIA GOVERNMENT INVESTMENT ISSUE MYR 770,567.30 0.35 Floating 1915  14/06/2024 HKD 37,700,000.00 (50,213.37)
4.128% 15/08/2025 1.920 Floating 12/09/2021 CczK 668,130,000.00 (99,970.15)
13,117,471.24  5.93 Floating 2113 05/03/2024 SGD 10,100,000.00 (171,969.21)
Floating 7.308  12/07/2024 MXN 111,700,000.00 (183,926.57)
13,117,471.24  5.93 1.866 Floating  24/06/2021 czK 905,780,000.00 (185,932.37)
: 120,114.80
Money market instruments (120, )
Egypt
18,000,000 EGYPT TREASURY BILLS ZCP 03/03/2020 EGP 1,036,959.35 0.47
57,000,000 EGYPT TREASURY BILLS ZCP 17/12/2019 EGP 3,389,636.21 1.53
4,426,595.56 2.00 . . . .
i To receive To pay Maturity Commitment Unrealised
date in USD rofit or (loss
4,426,595.56  2.00 profit or (loss)
in USD
Total securities portfolio 216,075,328.32 97.70

Forward foreign exchange contracts

Financial derivative instruments as at 30/09/2019

26,576,016.59 USD 393,311,148.00 ZAR 24/10/2019 26,576,016.59 717,084.67

Name sell/ Interest  Maturity Currency Notional Swap value 16,400,000.00 TRY 2,295,966.62 USD 13/04/2020 2,295,966.62 444,007.50

Buy rate date in USD 22,846,959.00 TRY 3,541,461.74 USD 07/01/2020 3,541,461.74 380,517.90

(%)

12,900,000.00 TRY 1,928,733.95 USD 30/12/2019 1,928,733.95 290,742.70

Credit default swaps 1,140,669.47 USD 78,940,000.00 ARS 16/04/2020 1,140,669.47 266,982.99

CDS REPUBLIC OF Buy 1.000 20/12/2024  USD 7,020,000.00 311,847.21 6,531,426.72 USD 96,500,000.00 ZAR 11/12/2019 6,531,426.72 225,466.63
SOUTH AFRICA

1.000% 32,990,000.00 TRY 5,297,101.33 USD 16/04/2020 5,297,101.33 209,828.32
20/06/2022

CDS HUNGARY  sq| 1.000 20/06/2024  USD 14,540,000.00 186,257.55 10,950,000.00 TRY 1,719,842.25 USD 20/12/2019 1,719,842.25 169,720.00
GOVERNMENT

1.000% 25,400,000.00 ILS 7,169,861.53 USD 17/10/2019 7,169,861.53 143,893.97

20/06/2024 6,969,692.61 USD 485,000,000.00 INR 04/10/2019 6,969,692.61 123,885.62

CDS REPUBLIC OF Buy 1.000 20/12/2024  USD 8,880,000.00 (28,005.48)

COLOMBIA 4,480,929.18 USD 4,020,000.00 EUR 21/10/2019 4,480,929.18 91,573.69
1.000%

20/06/2022 1,212,203.14 USD 1,780,000.00 NZD  16/04/2020 1,212,203.14 91,481.24

CDS REPUBLIC OF Buy 1.000 20/12/2024  USD 6,670,000.00 (30,827.81)

INDONESIA 1,213,080.95 USD 10,200,000.00 NOK 16/04/2020 1,213,080.95 88,533.33
5.875%

13/03/2020 92,600,000.00 MXN 4,598,866.67 USD 07/10/2019 4,598,866.67 87,249.58

CFEE);E::TS:Sz Buy 1.000 20/06/2024  USD 12,520,000.00 (121,662.22) 1,212,683.81 USD 1,680,000.00 AUD 16/04/2020 1,212,683.81 73,591.87

1.000% 9,984,515.93 EUR 43,530,000.00 PLN 03/12/2019 11,042,025.15 68,790.71
20/06/2022

4,528,781.10 USD 293,000,000.00 RUB  24/12/2019 4,528,781.10 65,378.65

43,500,000.00 PLN 9,861,446.67 EUR 03/12/2019 10,984,432.41 58,511.13

1,540,744.24 USD 6,500,000.00 RON 16/10/2019 1,540,744.24 46,888.70

* Dirty valued bond/swap (including interest receivable).

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

117



NN (L) Annual report and audited financial statements

for the year ended September 30, 2019

NN (L) Emerging Markets Debt (Local Bond)

(Denominated in USD)

Financial derivative instruments as at 30/09/2019 (continued)
To receive To pay Maturity ~Commitment Unrealised To receive To pay Maturity ~Commitment Unrealised
date inUSD  profit or (loss) date inUSD  profit or (loss)
in USD in USD
485,000,000.00 INR 6,801,424.67 USD 04/10/2019 6,801,424.67 44,382.32 2,248,419.78 USD 13,150,000.00 TRY 11/12/2019 2,248,419.78 (26,854.49)
310,000,000.00 RUB 4,732,264.22 USD 07/10/2019 4,732,264.22 42,444.31 236,380,000.00 RUB 3,635,321.21 USD 11/12/2019 3,635,321.21 (27,075.90)
6,608,809.71 USD 9,080,000.00 SGD 17/10/2019 6,608,809.71 41,767.29 1,780,000.00 NZD 1,148,054.08 USD 16/04/2020 1,148,054.08 (27,332.18)
262,000,000.00 CZK 10,070,419.91 EUR 16/12/2019 11,138,745.40 37,447.97 4,440,052.70 USD 232,530,000.00 PHP 16/01/2020 4,440,052.70 (27,735.33)
235,000,000.00 PHP 4,479,261.97 USD 16/01/2020 4,479,261.97 35,984.18 950,000,000.00 CLP 1,335,676.63 USD 07/11/2019 1,335,676.63 (30,177.46)
17,162,760,000.00 IDR 1,148,647.50 USD 16/04/2020 1,148,647.50 28,743.28 1,963,358.00 USD 40,710,000.00 MXN 16/04/2020 1,963,358.00 (37,319.11)
343,050,000.00 TWD 11,076,037.74 USD 03/12/2019 11,076,037.74 26,323.31 6,500,000.00 RON 1,539,468.95 USD 16/10/2019 1,539,468.95 (45,613.40)
81,690,000.00 INR 1,122,507.03 USD 12/12/2019 1,122,507.03 23,693.80 17,430,000.00 ZAR 1,165,819.89 USD 16/04/2020 1,165,819.89 (45,692.13)
55,030,000.00 PHP 1,033,263.72 USD 16/04/2020 1,033,263.72 19,387.99 4,333,740.94 USD 287,000,000.00 RUB 11/12/2019 4,333,740.94 (47,198.24)
1,230,409.35 USD 1,190,000.00 CHF 16/04/2020 1,230,409.35 17,074.49 115,653,740,000.00 IDR 8,129,894.69 USD 12/12/2019 8,129,894.69 (48,342.95)
3,060,000.00 TRY 514,132.60 USD 11/12/2019 514,132.60 15,322.86 1,790,444.30 USD 10,730,000.00 TRY 30/12/2019 1,790,444.30 (55,678.52)
1,462,966.43 USD 1,320,000.00 EUR 27/12/2019 1,462,966.43 13,912.21 33,100,000.00 ZAR 2,221,276.95 USD 11/12/2019 2,221,276.95 (58,299.97)
2,843,302.44 USD 40,500,000,000.00 IDR 12/12/2019 2,843,302.44 13,278.57 10,578,520.82 EUR 50,860,000.00 RON 27/12/2019 12,041,863.20 (63,537.10)
72,820,000.00 RUB 1,098,409.31 USD 12/12/2019 1,098,409.31 12,983.85 200,950,000.00 CzK 8,551,445.92 USD 24/10/2019 8,551,445.92 (63,545.43)
123,000,000.00 THB 4,014,104.85 USD 02/12/2019 4,014,104.85 12,048.78 6,569,460.02 USD 205,000,000.00 TWD 03/12/2019 6,569,460.02 (65,094.75)
867,925.44 USD 3,590,000.00 BRL 21/10/2019 867,925.44 7,257.72 4,705,291.65 USD 310,000,000.00 RUB 07/10/2019 4,705,291.65 (69,416.89)
589,402.95 USD 2,336,716.29 PLN 08/10/2019 589,402.95 6,512.21 15,940,000.00 PLN 4,060,486.99 USD 11/10/2019 4,060,486.99 (84,100.84)
2,265,276.55 USD 161,000,000.00 INR 12/12/2019 2,265,276.55 6,268.92 10,200,000.00 NOK 1,214,798.01 USD 16/04/2020 1,214,798.01 (90,250.39)
294,171.24 USD 5,730,000.00 MXN 07/10/2019 294,171.24 4,198.82 7,192,596.85 USD 25,400,000.00 ILS 17/10/2019 7,192,596.85 (121,158.65)
406,803.41 USD 369,914.04 EUR 08/10/2019 406,803.41 3,339.30 22,270,000.00 BRL 5,463,576.42 USD 21/10/2019 5,463,576.42 (124,559.63)
131,300,000.00 THB 4,289,844.12 USD 03/10/2019 4,289,844.12 3,170.16 28,214,471.83 EUR 31,013,067.11 USD 08/10/2019 31,013,067.11 (239,630.13)
200,293.30 USD 4,710,000.00 CZK 24/10/2019 200,293.30 1,348.23 3,861,490,000.00 HUF 12,898,935.83 USD 05/12/2019 12,898,935.83 (285,230.78)
2,800,000.00 RON 584,720.62 EUR 27/12/2019 662,008.96 928.70 112,766,724.76 PLN 28,455,080.77 USD 08/10/2019 28,455,080.77 (325,572.82)
2,108.24 EUR 2,308.00 USD 02/10/2019 2,308.00 (9.60) 78,940,000.00 ARS 1,293,310.66 USD 16/04/2020 1,293,310.66 (419,624.19)
2,732.58 EUR 2,989.85 USD 01/10/2019 2,989.85 (10.79) 10,704,622.74 USD 70,890,700.00 TRY 16/04/2020 10,704,622.74 (1,128,966.16)
1,209,157.31 USD 1,600,000.00 CAD 16/04/2020 1,209,157.31 (1,429.57) 393,311,148.00 ZAR 27,036,643.46 USD 24/10/2019 27,036,643.46 (1,177,711.54)
2,530,000.00 PEN 749,305.73 USD 16/10/2019 749,305.73 (2,147.81) 423,140,677.97 (906,009.75)
10,101,695.54 EUR 262,000,000.00 CZK 16/12/2019 11,096,712.18 3,150.80; . . . . .
{ ) Total financial derivative instruments (889,005.33)
39,990,000.00 UYU 1,075,375.80 USD 12/12/2019 1,075,375.80 (3,975.93)
1,600,000.00 CAD 1,215,457.27 USD 16/04/2020 1,215,457.27 (4,870.39) Summary Of net assets as at 30/09/2019
900,000.00 PLN 229,619.37 USD 03/12/2019 229,619.37 (4,946.10) %
6
7,175,817.49 USD 2,830,860,000.00 KzZT 29/11/2019 7,175,817.49 (5,813.26) NAV
4,380,000.00 BRL 1,055,042.89 USD 12/12/2019 1,055,042.89 (7993.31) | Total securities portfolio 216,075,328.32 97.70
4,284,451.31 USD 131,300,000.00 THB 03/10/2019 4,284,451.31 (8,562.97) Total financial derivative instruments (889,005.33) (0.40)
1,472,930,000.00 KZT 3,737,357.59 USD 11/12/2019 3,737,357.59 (9,852.12) Cash at bank 1,307,690.66 0.59
1,120,000.00 EUR 1,233,138.26 USD 21/10/2019 1,233,138.26 (10,233.25) . pens
Other assets and liabilities 4,671,189.01 211
1,878,685.96 USD 10,950,000.00 TRY 20/12/2019 1,878,685.96 (10,876.29)
Total net assets 221,165,202.66 100.00
1,190,000.00 CHF 1,224,744.87 USD 16/04/2020 1,224,744.87 (11,410.01)
133,370,000.00 JPY 1,263,832.05 USD 16/04/2020 1,263,832.05 (12,803.54)
1,600,000,000.00 COP 472,228.54 USD 12/11/2019 472,228.54 (13,114.33)
16,500,000.00 UYU 461,538.46 USD 09/10/2019 461,538.46 (14,565.68)
2,830,860,000.00 KZT 7,198,340.32 USD 29/11/2019 7,198,340.32 (16,709.57)
1,680,000.00 AUD 1,157,953.44 USD 16/04/2020 1,157,953.44 (18,861.50)
4,028,881.22 USD 13,720,000.00 PEN 16/10/2019 4,028,881.22 (22,900.08)
63,480,000.00 MXN 3,143,539.94 USD 16/04/2020 3,143,539.94 (23,840.03)
1,226,960.00 USD 133,380,000.00 JPY 16/04/2020 1,226,960.00 (24,162.31)

* Dirty valued bond/swap (including interest receivable).

The accompanying notes form an integral part of these financial statements.
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Annual report and audited financial statements NN (L)
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NN (L) Emerging Markets Debt (Local Currency)

(Denominated in USD)

Statistics
Net assets 30/09/2019 USD 101,420,548.96 Distribution P (USD) 30/09/2019 USD 32.59
30/09/2018 USD 227,081,201.20 30/09/2018 USD 33.79
30/09/2017 USD 527,993,435.64 30/09/2017 USD 36.99
Net asset value per share** Distribution R (USD) 30/09/2019 USD 32.63
30/09/2018 USD 33.83
Capitalisation | (USD) 30/09/2019 USD 56.69 30/09/2017 USD -
30/09/2018 USD 56.16
30/09/2017 USD 58.83 Distribution X (M) (USD) 30/09/2019 USD 72.19
30/09/2018 USD 74.99
Capitalisation | Hedged (iv) (EUR) 30/09/2019 EUR 45.06 30/09/2017 USD 82.43
30/09/2018 EUR 44.55
30/09/2017 EUR 46.98 Distribution Z (Q) (EUR) 30/09/2019 EUR -
30/09/2018 EUR 4,568.17
Capitalisation N (USD) 30/09/2019 USD 54.69 30/09/2017 EUR 4,897.33
30/09/2018 USD 54.13
30/09/2017 USD 56.67 Distribution Z Hedged (iv) (EUR) 30/09/2019 EUR 4,066.57
30/09/2018 EUR 4,170.21
Capitalisation N Hedged (iv) (EUR) 30/09/2019 EUR 42.46 30/09/2017 EUR 4,555.74
30/09/2018 EUR 41.89
30/09/2017 EUR 44.08 Number of shares
Capitalisation P (USD) 30/09/2019 USD 53.11 Capitalisation | (USD) 30/09/2019 505,267
30/09/2018 USD 52.83 30/09/2018 517,387
30/09/2017 USD 55.59 30/09/2017 909,041
Capitalisation P Hedged (i) (SGD) 30/09/2019 SGD 8.48 Capitalisation | Hedged (iv) (EUR) 30/09/2019 328,495
30/09/2018 SGD 8.47 30/09/2018 424,537
30/09/2017 SGD 8.97 30/09/2017 1,764,161
Capitalisation P Hedged (iv) (EUR) 30/09/2019 EUR 41.16 Capitalisation N (USD) 30/09/2019 3,032
30/09/2018 EUR 40.82 30/09/2018 3,268
30/09/2017 EUR 43.16 30/09/2017 4,274
Capitalisation R (USD) 30/09/2019 USD 53.42 Capitalisation N Hedged (iv) (EUR) 30/09/2019 8,228
30/09/2018 USD 52.93 30/09/2018 7,184
30/09/2017 USD - 30/09/2017 8,397
Capitalisation X (USD) 30/09/2019 USD 48.32 Capitalisation P (USD) 30/09/2019 102,844
30/09/2018 USD 48.30 30/09/2018 124,715
30/09/2017 USD 51.08 30/09/2017 228,516
Capitalisation X Hedged (iv) (EUR) 30/09/2019 EUR 217.77 Capitalisation P Hedged (i) (SGD) 30/09/2019 226
30/09/2018 EUR 217.08 30/09/2018 1,179
30/09/2017 EUR 230.77 30/09/2017 111
Capitalisation Zz Hedged (iv) (EUR) 30/09/2019 EUR 5,077.89 Capitalisation P Hedged (iv) (EUR) 30/09/2019 315,139
30/09/2018 EUR 4,972.66 30/09/2018 239,853
30/09/2017 EUR 5,192.01 30/09/2017 120,252
Distribution I (Q) Hedged (iv) (EUR) 30/09/2019 EUR - Capitalisation R (USD) 30/09/2019 17,479
30/09/2018 EUR 3,518.62 30/09/2018 93,341
30/09/2017 EUR 3,893.26 30/09/2017 -
Distribution N (USD) 30/09/2019 USD 32.67 Capitalisation X (USD) 30/09/2019 164,183
30/09/2018 USD 33.84 30/09/2018 249,040
30/09/2017 USD 37.08 30/09/2017 240,633

* 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) Emerging Markets Debt (Local Currency)

(Denominated in USD)

Statistics (continued)
Number of shares
Distribution X (M) (USD) 03/09/2019 USD 0.21
Capitalisation X Hedged (iv) (EUR) 30/09/2019 3,518
30/09/2018 1,878 Distribution X (M) (USD) 02/08/2019 USD 0.21
30/09/2017 1,742
Distribution X (M) (USD) 02/07/2019 USD 0.21
Capitalisation Zz Hedged (iv) (EUR) 30/09/2019 2,486
30/09/2018 3,611 Distribution X (M) (USD) 04/06/2019 USD 0.23
30/09/2017 29,554
Distribution X (M) (USD) 02/05/2019 USD 0.23
Distribution | (Q) Hedged (iv) (EUR) 30/09/2019 -
30/09/2018 215 Distribution X (M) (USD) 02/04/2019 USD 0.23
30/09/2017 8,750
Distribution X (M) (USD) 04/03/2019 USD 0.25
Distribution N (USD) 30/09/2019 9,683
30/09/2018 24,338 Distribution X (M) (USD) 04/02/2019 USD 0.25
30/09/2017 23,995
Distribution X (M) (USD) 03/01/2019 USD 0.25
Distribution P (USD) 30/09/2019 9,335
30/09/2018 12,576 Distribution X (M) (USD) 04/12/2018 USD 0.26
30/09/2017 51,159
Distribution X (M) (USD) 02/11/2018 USD 0.26
Distribution R (USD) 30/09/2019 30,870
30/09/2018 32,751 Distribution X (M) (USD) 02/10/2018 USD 0.26
30/09/2017 -
Distribution Z (Q) (EUR) 12/11/2018 EUR 51.70
Distribution X (M) (USD) 30/09/2019 11,441
30/09/2018 19,033 Distribution Z Hedged (iv) (EUR) 14/12/2018 EUR 183.30
30/09/2017 19,564
Distribution Z (Q) (EUR) 30/09/2019 -
30/09/2018 18,828
30/09/2017 18,828
Distribution Z Hedged (iv) (EUR) 30/09/2019 2,385
30/09/2018 3,035
30/09/2017 1,701
Dividend
Distribution | (Q) Hedged (iv) 12/08/2019 EUR 37.50
(EUR)
Distribution | (Q) Hedged (iv) 13/05/2019 EUR 37.10
(EUR)
Distribution | (Q) Hedged (iv) 12/02/2019 EUR 37.80
(EUR)
Distribution | (Q) Hedged (iv) 12/11/2018 EUR 39.65
(EUR)
Distribution N (USD) 14/12/2018 USD 1.50
Distribution P (USD) 14/12/2018 USD 1.35
Distribution R (USD) 14/12/2018 USD 1.45

* 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) Emerging Markets Debt (Local Currency)

(Denominated in USD)

Statistics (continued)

Ongoing charges in %*

Capitalisation | (USD) 30/09/2019 0.88%
Capitalisation | Hedged (iv) (EUR) 30/09/2019 0.91%
Capitalisation N (USD) 30/09/2019 0.80%
Capitalisation N Hedged (iv) (EUR) 30/09/2019 0.82%
Capitalisation P (USD) 30/09/2019 1.30%
Capitalisation P Hedged (i) (SGD) 30/09/2019 1.33%
Capitalisation P Hedged (iv) (EUR) 30/09/2019 1.33%
Capitalisation R (USD) 30/09/2019 1.03%
Capitalisation X (USD) 30/09/2019 1.80%
Capitalisation X Hedged (iv) (EUR) 30/09/2019 1.83%
Capitalisation Zz Hedged (iv) (EUR) 30/09/2019 0.04%
Distribution N (USD) 30/09/2019 0.80%
Distribution P (USD) 30/09/2019 1.29%
Distribution R (USD) 30/09/2019 1.03%
Distribution X (M) (USD) 30/09/2019 1.80%
Distribution Z Hedged (iv) (EUR) 30/09/2019 0.12%
Portfolio turnover in %* 30/09/2019 8.78%

* 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) Emerging Markets Debt (Local Currency)

(Denominated in USD)

Financial statements

Statement of net assets as at 30/09/2019

Notes
Total securities portfolio 2 94,440,747.12
Undertakings for collective investment 8,889,437.28
Bonds and other debt instruments 83,410,486.97
Money market instruments 2,140,822.87
Total financial derivative instruments 2 2,197.85
Credit default swaps 2,197.85
Cash at bank 7,163,924.60
Other assets 4,14 12,432,241.63
Total assets 114,039,111.20
Current liabilities 4,14 (9,857,727.95)
Total financial derivative instruments 2 (2,760,834.29)
Interest rate swaps (1,262,260.63)
Forward foreign exchange contracts (1,498,573.66)
Total liabilities (12,618,562.24)
Net assets at the end of the year 101,420,548.96

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes
Total income 12,194,847.81
Interest on bonds and other debt instruments 8,830,807.29
Bank interest 653,850.96
Interest on swaps 2,696,267.92
Other income 11 13,921.64
Total expenses (4,504,819.25)
Management fees 5 (855,956.41)
Fixed service fees 6 (208,700.26)
Overlay fees 7 (16,064.06)
Subscription tax 10 (30,405.64)
Bank interest (44,917.49)
Interest on swaps (3,336,664.50)
Other expenses 12 (12,110.89)
Net investment income 7,690,028.56
Realised gains on securities portfolio 8,086,033.87
Realised losses on securities portfolio (13,341,323.76)
Realised gains on financial derivative instruments 65,524,007.27
Realised losses on financial derivative instruments (59,616,549.24)
Realised gains on currency 12,279,940.48
Realised losses on currency (13,662,858.88)
Changes in net unrealised gains or (losses) on securities 9,970,186.25
portfolio
Changes in net unrealised gains or (losses) on financial (20,893,931.82)
derivative instruments
Result of operations (3,964,467.27)
Subscriptions 209,248,523.61
Redemptions (329,919,359.74)
Distribution (1,025,348.84)
Net assets at the beginning of the year 227,081,201.20
Net assets at the end of the year 101,420,548.96

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

(Denominated in USD)

Securities portfolio as at 30/09/2019

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

Nominal inUSD  NAV Nominal inUSD  NAV
Transferable securities and money market instruments admitted to an Romania

official stock exchange listing and/or dealt in on another regulated market 7,510,000 Ro/MA/MA GOVERNMENT BOND 2.300% RON 170053487 169
26/10/2020

1,709,534.87 1.69
Bonds and other debt instruments

Indonesia
South Korea
11.200,000,000 EXPORT-IMPORT BANK OF KOREA 6.900% o 781.676.36 077 22,000,000,000 INDONESIA TREASURY BOND 7.500% 15/08/2032  IDR 1,531,672.70 151
08/01/2021 1,531,672.70 1.51
12,381,000,000 KOREA TREASURY BOND 1.750% 10/06/2020%  KRW 10,440,697.58  10.30 kh
Kazakhstan
11,222,373.94 11.07
X 506,750,000 DEVELOPMENT BANK OF KAZAKHSTAN JSC Kz 1,217,508.42 1.20
Mexico 8.950% 04/05/2023
78,580,000 MEXICAN BONOS 5.000% 11/12/2019 MXN 3,960,501.25 3.91 1,217,508.42  1.20
163,000,000 PETROLEOS MEXICANOS 7.470% 12/11/2026 MXN 6,824,485.72 6.72 Ukraine
10,784,986.97 10.63 14,550,000 UKRAINE GOVERNMENT BOND 15.840% UAH 61381350  0.60
26/02/2025
Hungary 5,100,000 UKRAINE GOVERNMENT BOND 16.000% UAH 210,479.40 0.21
11/08/2021
234,920,000 ;‘;TOG/’;';VISOVERNMENT BOND 2.000% HUF 765,729.03 0.76 190,000 UKRAINE GOVERNMENT INTERNATIONAL BOND  jsp 177,813.97 018
1,937,630,000 HUNGARY GOVERNMENT BOND 3.000% HUF 6,988,954.62 6.88 31/05/2040 FRN
27/10/2027 1,002,106.87 0.99
400,000,000 HUNGARY GOVERNMENT BOND 3.500% HUF 1,334,743.47 132 i
24/06/2020 Chile
9,089,427.12  8.96 500,000,000 BONOS DE LA TESORERIA DE LA REPUBLICAEN  ¢(p 86541633  0.85
. PESOS 5.000% 01/03/2035*
Brazil
865,416.33  0.85
17,300,000 BRAZIL LETRAS DO TESOURO NACIONAL ZCP BRL 4,101,740.75 4.04
01/01/2020 Nigeria
17,200,000 BRAZIL LETRAS DO TESOURO NACIONAL ZCP BRL 4,128,381.96 4.07
01/10/2019* 216,500,000 NIGERIA GOVERNMENT BOND 12.149% NGN 512,435.44 0.51
18/07/2034
8,230,122.71  8.11 108,500,000 NIGERIA GOVERNMENT BOND 12.750% NGN 28644990 028
Singapore 27/04/2023
gap 798,885.34  0.79
2,630,000 SINGAPORE GOVERNMENT BOND 1.625% sGD 1,901,800.56 188
01/10/2019 Ghana
7,021,000 SINGAPORE GOVERNMENT BOND 3.250% $GD 5,811,089.38 572
01/09/2020 3,000,000 REPUBLIC OF GHANA GOVERNMENT BONDS GHS 512,865.00 051

16.500% 06/02/2023
7,712,889.94  7.60 512,865.00  0.51

Supranational - Multinational

Argentina
15,210,000 EUROPEAN BANK FOR RECONSTRUCTION & TRY 3,033,804.64 2.99
DEVELOPMENT 27.500% 23/11/2020 EMTN 7,588,500 ARGENTINA POM POLITICA MONETARIA ARS 64,584.80 0.06
38,170,000,000 EUROPEAN BANK FOR RECONSTRUCTION & DR 2,753,410.90 272 21/06/2020 FRN*
DEVELOPMENT 9.250% 02/12/2020 54,456,000 PROVINCIA DE RIO NEGRO 18/04/2021 FRN* ARS 427,895.86 0.43
5,787,305.54  5.71 492,480.66  0.49
Thailand Zambia
153,230,000 THAILAND GOVERNMENT BOND 2.550% THB 505142073 498 440,000 ZAMBIA GOVERNMENT INTERNATIONALBOND  jsp 314,164.84 031
26/06/2020 8.500% 14/04/2024
5,051,429.73 4.98 314,164.84 0.31
Poland Egypt
19,270,000 ;SO/L&?;’O(;?VERNMENT BOND 2.000% PLN 4,845,678.14 478 3,000,000 EGYPT GOVERNMENT BOND 16.100% 07/05/2029 EGP 203,038.93 0.20
4,845,678.14 478 203,038.93  0.20
South Africa 78,981,071.95 77.88
27,000,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT 28R 1,782,885.01 176 . i
BOND 6.750% 31/03/2021 Other transferable securities and money market instruments
35,200,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT 2AR 2,062,670.09 203
BOND 8.750% 28/02/2048
3,845,555.10  3.79 Bonds and other debt instruments
Czech Republic Malaysia
89,170,000 CZECH REPUBLIC GOVERNMENT BOND 1.500% ¢z 376362880  3.71 9,200,000 MALAYSIA GOVERNMENT BOND 3.492% MYR 2,201,44552 217
A o020 /63 31/03/2020

3,763,628.80 3.71

* Dirty valued bond/swap (including interest receivable).

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

(Denominated in USD)

Securities portfolio as at 30/09/2019 (continued)

Quantity/ Name Currency Market value % Name Sell / Interest Mzturlty Currency Notional Swap value
Nominal inUSD  NAV Buy r(?,/t‘)-‘ ate in USD
0,
CDS RUSSIAN Buy 1.000 20/06/2024  USD 6,076,000.00 (59,043.10)
FEDERATION
9,310,000 MALAYSIA GOVERNMENT BOND 4.378% MYR 2,227,969.50 2.20 1.000%
29/11/201 oS REPUBLIC OF
4,429,415.02 437 e o Buy 1.000 20/06/2024  USD 4,728,000.00 (88,430.76)
1.000%
4,429,415.02 4.37 20/12/2023
2,197.85
Money market instrument
Egypt To receive To pay Maturity Currency Notional Swap value
0 0 1
36,000,000 EGYPT TREASURY BILLS ZCP 17/12/2019 EGP 2,140,822.87 211 (%) (%) date in USD
2,140,822.87 211
2,140,822.87  2.11 Interest rate swaps
Undertakings for collective investment 7.800 Floating  05/06/2034 MXN 48,800,000.00 188,915.20
1.660 Floating  14/06/2024 THB 67,000,000.00 30,747.22
0.00 Floating  02/01/2025 BRL 17,000,000.00 20,818.32
Open ended funds )
Floating 1230 20/09/2029 HUF 1,000,000,000.00 14,305.73
Luxembourg 2.183 Floating ~ 19/02/2021 czK 140,400,000.00 156.53
1,694 NN (L) EMERGING MARKETS DEBT SHORT UsD 8,889,437.28 876 3.256 Floating  25/06/2024 MYR 10,200,000.00 (4,752.36)
DURATION (HARD CURRENCY) - Z CAP USD 1.940 Floating 13/09/2021 CczK 58,000,000.00 (7,729.00)
8,889,437.28  8.76 Floating 1915 14/06/2024 HKD 18,000,000.00 (23,974.55)
1.920 Floating  12/09/2021 czK 310,340,000.00 (46,435.18)
8,889,437.28  8.76 Floating 2113 05/03/2024 SGD 5,000,000.00 (85,133.27)
Floating 7.308  12/07/2024 MXN 53,700,000.00 (88,423.07)
Total securities portfolio 94,440,747.12 93.12 1.866 Floating  24/06/2021 czK 734,600,000.00 (150,793.71)
Floating 2160  07/01/2029 HUF 1,793,910,000.00 (509,664.29)
. . . P Floating 8310  21/01/2026 MXN 130,800,000.00 (600,298.20)
Financial derivative instruments as at 30/09/2019
(1,262,260.63)
Name Sell / Interest  Maturity Currency Notional Swap value
Buy rate date in USD
(%)
Credit default swaps
COSREPUBLCOF To receive To pay Maturity Commitment Unrealised
Buy 1.000 20/12/2024  USD 3,260,000.00 144,817.94 ; !
SOUTH AFRICA date inUSD  profit or (loss)
1.000% in USD
20/06/2022
€DS HUNGARY Sell 1.000 20/06/2024  USD 7,140,000.00 91,463.47
GOVERNMENT
1.000% .
20/06/2024 Forward foreign exchange contracts
CDS REPUBLIC OF
Buy 1000 20/12/2024  USD 960,000.00 42,645.02 13,019,412.60 USD 190,792,586.00 ZAR 24/10/2019  13,019,412.60 475,419.08
SOUTH AFRICA
1.000% 1,153,239.31 USD 78,680,000.00 ARS 16/04/2020 1,153,239.31 282,430.45
20/06/2022
CDS REPUBLIC OF Buy 1.000 20/12/2024  USD 4,120,000.00 (12,993.53) 6,566,663.74 USD 1,954,600,000.00 HUF 05/12/2019 6,566,663.74 181,887.94
COLOMBIA
1.000% 568,000,000.00 RUB 8,567,157.92 USD 12/11/2019 8,567,157.92 138,845.23
20/06/2022
CDSREPUBLICOF gy, 1,000 20/12/2024  USD 3,100,000.00 (14327.77) 3,243,668.15 USD 47,900,000.00 ZAR 11/12/2019 3,243,668.15 113,559.47
'ND‘;';E?;Z 9,041,520,000.00 KRW 7,441,425.14 USD 18/11/2019 7,441,425.14 109,039.23
13/03/2020 2,165,824.19 USD 8,590,000.00 BRL 07/11/2019 2,165,824.19 108,753.04
CDS REPUBLIC OF Buy 1.000 20/12/2024  USD 900,000.00 (20,557.89)
PERU 1.000% 20,280,000.00 ILS 5,741,712.96 USD 02/10/2019 5,741,712.96 92,915.04
20/12/2022
CDSPEOPLE'S  gyy 1.000 20/12/2024  USD 900,000.00 (23,252.58) 8,282,818.08 USD 58,200,000.00 CNY 16/10/2019 8,282,818.08 92,065.30
REPUBLIC OF
CHINA 1.000% 15,170,000.00 TRY 2,441,867.54 USD 16/04/2020 2,441,867.54 90,418.69
20/06/2027
953,418.20 USD 1,400,000.00 NZD  16/04/2020 953,418.20 71,951.54
CDS REPUBLIC OF Buy 1.000 20/12/2024  USD 900,000.00 (28,599.11) /04/
CHILE 1.000% 959,761.11 USD 8,070,000.00 NOK 16/04/2020 959,761.11 70,045.49
20/06/2022
CDS REPUBLIC OF Buy 1.000 20/12/2024  USD 890,000.00 (29,523.84) 14,900,000.00 TRY 2,558,700.94 USD 15/10/2019 2,558,700.94 67,755.91
KOREA 1.000%
20/06/2024 960,041.35 USD 1,330,000.00 AUD 16/04/2020 960,041.35 58,260.23
257,310,000.00 TWD 8,284,026.29 USD 03/12/2019 8,284,026.29 43,472.68
2,084,412.33 USD 1,870,000.00 EUR 21/10/2019 2,084,412.33 42,597.71

* Dirty valued bond/swap (including interest receivable).

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 30/09/2019 (continued)

To receive

4,748,873.71
5,340,000.00
56,240,000.00
179,680,000.00
2,140,737.82
20,700,000.00
1,967,706.06
12,796,480,000.00
1,574,362.90
3,086,009.33
51,820,000.00
123,000,000.00
108,000,000.00
1,338,219.32
971,919.99
11,082,400.48
459,569.09
1,614,714.97
34,770,000.00
1,220,000.00
3,300,000.00
318,953.39
97,333.07
146,532.07
82,559.02
1,955.76
325.38

19.09
952,211.38
4,742,399.05
280,689.69
19,020,000.00
325,064.94
320,000,000.00
1,260,000.00
76,000,000.00
2,481,773.56
16,300,000.00
447,698.90
2,050,000.00
323,872.71
5,752,344.74
3,100,000,000.00
26,000,000.00
1,470,000.00

541,940,000.00

To pay

20,700,000.00
1,506,092.06 USD
2,732,483.00 USD
2,736,366.90 USD
138,500,000.00 RUB
4,692,688.42
1,415,000,000.00 CLP
855,538.26 USD
5,400,000,000.00 COP
4,240,000.00 SGD
972,830.65 USD
4,727,716.22 EUR
2,058,554.44 USD
1,213,134.51
940,000.00 CHF
784,390,000.00 INR
410,000.00 EUR
23,000,000,000.00 IDR
524,467.07 USD
204,980.97 USD
969,362.28 USD
6,260,000.00 MXN
400,000.00 BRL
4,500,000.00 TWD
1,940,000.00
1,406.59 USD

297.22 EUR

26.54 SGD
1,260,000.00 CAD
123,000,000.00
14,700,000.00 PHP
511,469.06 USD
5,090,000.00 ZAR
811,956.05 USD
956,206.44 USD
2,487,814.62 USD
76,000,000.00 THB
3,412,052.31 EUR
23,600,000.00 PHP
493,798.61 USD
4,783,600,000.00 IDR
2,269,300,000.00 KZT
896,915.48 USD
1,317,169.84 USD
347,772.29 USD

7,614,610.13

Maturity
date

03/12/2019
17/10/2019
16/04/2020
07/10/2019
24/12/2019
03/12/2019
07/11/2019
16/04/2020
03/10/2019
17/10/2019
16/04/2020
16/12/2019
16/01/2020
08/10/2019
16/04/2020
04/10/2019
27/12/2019
12/12/2019
12/12/2019
11/12/2019
16/10/2019
13/11/2019
21/10/2019
03/12/2019
16/12/2019
08/10/2019
02/10/2019
08/10/2019
16/04/2020
16/12/2019
16/01/2020
12/12/2019
16/04/2020
11/12/2019
16/04/2020
03/10/2019
03/10/2019
27/12/2019
16/04/2020
12/12/2019
16/04/2020
29/11/2019
12/11/2019
13/11/2019
27/12/2019

12/12/2019

* Dirty valued bond/swap (including interest receivable).

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

Commitment
in USD

5,251,779.26
1,506,092.06
2,732,483.00
2,736,366.90
2,140,737.82
5,227,074.73
1,967,706.06
855,538.26
1,574,362.90
3,086,009.33
972,830.65
5,229,258.34
2,058,554.44
1,338,219.32
971,919.99
11,082,400.48
459,569.09
1,614,714.97
524,467.07
204,980.97
969,362.28
318,953.39
97,333.07
146,532.07
82,559.02
1,406.59
325.38

19.09
952,211.38
5,209,525.18
280,689.69
511,469.06
325,064.94
811,956.05
956,206.44
2,487,814.62
2,481,773.56
3,867,487.96
447,698.90
493,798.61
323,872.71
5,752,344.74
896,915.48
1,317,169.84
347,772.29

7,614,610.13

Unrealised
profit or (loss)
in USD

33,693.42
31,524.25
31,409.92
31,115.78
30,904.24
27,843.22
23,199.39
22,319.24
22,020.62
19,460.89
18,417.98
17,580.54
16,537.41
15,057.27
13,487.41
10,683.89
9,484.07
7,540.92
6,199.51
6,109.11
5,191.53
4,176.48
1,436.94
895.50
510.54
7.73

135
(0.10)
(1,125.79)
(1,479.20)
(1,753.37)
(1,891.03)
(2,040.64)
(2,140.41)
(2,869.27)
(2,901.56)
(3,139.50)
(3,532.75)
(3,738.14)
(3,741.16)
(4,289.34)
(4,660.08)
(7,381.71)
(9,789.68)
(10,293.63)

(10,594.02)

To receive

1,330,000.00
105,470,000.00
1,051,542.33
335,000,000.00
148,648.65
135,570,000.00
2,269,300,000.00
940,000.00
970,308.45
50,255,630,000.00
198,591.55
2,114,019.97
1,400,000.00
2,109,542.60
15,400,000.00
2,737,086.39
2,196,886.26
13,600,000.00
8,394,014.30
916,000,000.00
8,280,000.00
7,834,432.94
5,400,000,000.00
14,100,000.00
8,070,000.00
8,590,000.00
5,740,217.78
784,390,000.00
39,498,454.72
91,680,000.00
130,500,000.00
2,868,841.59

190,792,586.00

To pay

913,902.99 USD
1,001,723.88 USD
6,150,000.00 TRY

473,324.29 USD
11,000,000.00 ARS
2,084,950.07 USD
5,773,283.55 USD

974,837.75 USD

105,480,000.00 JPY

3,532,673.27 USD
14,100,000.00 ARS
140,000,000.00 RUB

904,993.34 USD

139,200,000.00 RUB

1,033,464.20 USD
179,680,000.00 RUB
45,370,000.00 MXN

912,626.49 USD
40,360,000.00 RON
3,044,192.64 USD
2,042,986.61 USD

9,452,010,000.00 KRW
1,611,935.49 USD

286,004.06 USD

961,119.60 USD
2,137,846.95 USD
20,280,000.00 ILS
11,209,608.48 USD
43,417,250.66 USD
1,476,499.15 USD
18,967,747.56 USD
21,020,000.00 TRY

13,267,989.54 USD

NN (L)

Maturity ~ Commitment Unrealised
date inUSD  profit or (loss)

in USD

16/04/2020 913,902.99 (12,121.87)
16/04/2020 1,001,723.88 (12,401.12)
11/12/2019 1,051,542.33 (12,559.33)
07/11/2019 473,324.29 (12,964.05)
15/11/2019 148,648.65 (14,149.51)
11/12/2019 2,084,950.07 (15,528.73)
29/11/2019 5,773,283.55 (16,278.73)
16/04/2020 974,837.75 (16,405.17)
16/04/2020 970,308.45 (19,108.11)
12/12/2019 3,532,673.27 (20,953.94)
30/10/2019 198,591.55 (21,024.36)
11/12/2019 2,114,019.97 (23,023.53)
16/04/2020 904,993.34 (23,526.68)
12/11/2019 2,109,542.60 (24,041.27)
11/12/2019 1,033,464.20 (27,124.46)
07/10/2019 2,737,086.39 (30,396.29)
16/04/2020 2,196,886.26 (32,804.74)
16/04/2020 912,626.49 (38,631.22)
27/12/2019 9,507,819.53 (51,057.36)
05/12/2019 3,044,192.64 (52,043.54)
21/10/2019 2,042,986.61 (57,936.82)
18/11/2019 7,834,432.94 (58,826.67)
03/10/2019 1,611,935.49 (59,593.22)
30/10/2019 286,004.06 (66,388.15)
16/04/2020 961,119.60 (71,403.98)
07/11/2019 2,137,846.95 (80,775.80)
02/10/2019 5,740,217.78 (94,410.22)
04/10/2019 11,209,608.48 (137,891.89)
08/10/2019 43,417,250.66 (336,408.50)
16/04/2020 1,476,499.15 (461,809.82)
16/10/2019 18,967,747.56 (601,884.37)
16/04/2020 2,868,841.59 (639,968.99)
24/10/2019 13,267,989.54 (723,996.02)
316,160,986.57 (1,498,573.66)

Total financial derivative instruments (2,758,636.44)
Summary of net assets as at 30/09/2019

%

NAV

Total securities portfolio 94,440,747.12 93.12

Total financial derivative instruments (2,758,636.44) (2.72)

Cash at bank 7,163,924.60 7.06

Other assets and liabilities 2,574,513.68 2.54

Total net assets 101,420,548.96 100.00
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Statistics
Net assets 30/09/2019 USD 270,924,099.55 Number of shares
30/09/2018 USD 303,490,566.98
30/09/2017 USD 255,575,949.07 Distribution N (Q) Hedged (iv) (EUR) 30/09/2019 11,203
30/09/2018 15,936
Net asset value per share** 30/09/2017 326,814
Capitalisation | (USD) 30/09/2019 USD 6,317.93 Distribution O (Q) Hedged (iv) (EUR) 30/09/2019 293,642
30/09/2018 USD 5,810.26 30/09/2018 350,260
30/09/2017 USD 6,193.81 30/09/2017 -
Capitalisation | Hedged (iv) (EUR) 30/09/2019 EUR - .
30/09/2018 EUR 5,429.29 Dividend
30/09/2017 EUR >/843.04 Distribution N (Q) Hedged (iv) 12/08/2019 EUR 2.40
EUR|
Capitalisation N Hedged (iv) (EUR) 30/09/2019 EUR 300.53 ( )
30/09/2018 EUR 277.20 Distribution N (Q) Hedged (iv) 13/05/2019 EUR 2.30
30/09/2017 EUR 298.94 (EUR)
Capitalisation O Hedged (iv) (EUR) 30/09/2019 EUR 301.79 Distribution N (Q) Hedged (iv) 12/02/2019 EUR 2.15
30/09/2018 EUR 277.69 (EUR)
30/09/2017 EUR - o ;
Distribution N (Q) Hedged (iv) 12/11/2018 EUR 2.15
Capitalisation X (USD) 30/09/2019 USD 23483 | (EUR)
30/09/2018 USD 217.99 . .
Distribution O (Q) Hedged (iv| 12/08/2019 EUR 2.50
30/09/2017 USD 234.53 (EUR) @ ged (iv) /08/
Distribution N (Q) Hedged (iv) (EUR) 30/09/2019 EUR 193.49 Distribution O (Q) Hedged (iv) 13/05/2019 EUR 2.40
30/09/2018 EUR 187.19 (EUR)
30/09/2017 EUR 211.42
Distribution O (Q) Hedged (iv) 12/02/2019 EUR 2.25
Distribution O (Q) Hedged (iv) (EUR) 30/09/2019 EUR 193.75 (EUR)
30/09/2018 EUR 187.31 o )
30/09/2017 EUR R Distribution O (Q) Hedged (iv) 12/11/2018 EUR 2.5
(EUR)
Number of shares
Capitalisation | (USD) 30/09/2019 6 i o
30/09/2018 6 Ongoing charges in %
30/09/2017 2
Capitalisation | (USD) 30/09/2019 0.89%
Capitalisation | Hedged (iv) (EUR) 30/09/2019 - o .
30/09/2018 1,332 Capitalisation N Hedged (iv) (EUR) 30/09/2019 0.90%
30/09/2017 1,332
Capitalisation O Hedged (iv) (EUR) 30/09/2019 0.69%
Capitalisation N Hedged (iv) (EUR) 30/09/2019 11,422 o .
30/09/2018 17,584 Capitalisation X (USD) 30/09/2019 1.81%
30/09/2017 465,872
/09/ ! Distribution N (Q) Hedged (iv) 30/09/2019 0.90%
Capitalisation O Hedged (iv) (EUR) 30/09/2019 616,133 (EUR)
30/09/2018 650,106 Distribution O (Q) Hedged (iv) 30/09/2019 0.69%
30/09/2017 - (EUR)
Capitalisation X (USD) 30/09/2019 176 : . " .
30/09/2018 177 Portfolio turnover in % 30/09/2019 263.43%
30/09/2017 101

* 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 operations and changes in net assets for the
year ended 30/09/2019 (continued)
Notes

Statement of net assets as at 30/09/2019 Distribution (3,432,503.26)

Notes Net assets at the beginning of the year 303,490,566.98

Total securities portfolio 2 263,462,580.48 | Net assets at the end of the year 270,924,099.55
Undertakings for collective investment 7,344,778.00
Bonds and other debt instruments 253,952,429.39
Money market instruments 2,165,373.09
Total financial derivative instruments 2 500,356.88
Interest rate swaps 129,032.08
Options 371,324.80
Cash at bank 3,787,751.31
Margin deposits 499,322.45
Other assets 4,14 11,025,437.08
Total assets 279,275,448.20
Bank overdrafts (1,017,684.38)
Current liabilities 4,14 (4,816,819.51)
Total financial derivative instruments 2 (2,516,844.76)
Credit default swaps (1,041,803.68)
Forward foreign exchange contracts (1,428,677.27)
Futures (46,363.81)
Total liabilities (8,351,348.65)
Net assets at the end of the year 270,924,099.55

Statement of operations and changes in net assets for the
year ended 30/09/2019

Notes

Total income 20,751,220.19
Dividends 162.99
Interest on bonds and other debt instruments 17,579,120.15
Bank interest 433,113.41
Interest on swaps 2,697,972.55
Other income 11 40,851.09

Total expenses (5,611,090.89)
Management fees 5 (1,050,093.84)
Fixed service fees 6 (727,928.98)
Overlay fees 7 (59,825.98)
Subscription tax 10 (135,123.92)
Interest on swaps (3,500,289.72)
Other expenses 12 (137,828.45)

Net investment income 15,140,129.30
Realised gains on securities portfolio 11,860,592.13
Realised losses on securities portfolio (14,657,902.81)
Realised gains on financial derivative instruments 48,588,365.61
Realised losses on financial derivative instruments (63,240,521.50)
Realised gains on currency 6,699,445.67
Realised losses on currency (10,302,332.81)
Changes in net unrealised gains or (losses) on securities 15,994,139.69
portfolio
Changes in net unrealised gains or (losses) on financial (4,812,578.11)
derivative instruments

Result of operations 5,269,337.17

Subscriptions 50,742,507.05

Redemptions (85,145,808.39)

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2019
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 3,000,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIEF  pRi. 863,678.57 032
. . L N 10.000% 01/01/2027*
official stock exchange listing and/or dealt in on another regulated market 2,000,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIEF  pg| 584,816.82 0.22
10.000% 01/01/2029*
310,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND  j5p 347,517.13 013
i 5.625% 07/01/2041
Bonds and other debt instruments 200,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND  j5p 224,154.20 0.08
Mexico 5.625% 21/02/2047
BANCO MERCANTIL DEL NORTE SA/GRAND 660,000 BRF SA 4.875% 24/01/2030 UsD 652,572.36 0.24
345,000 usb 344,962.74 0.13
CAYMAN FRN PERP 13,475,303.35  4.97
250,000 BBVA BANCOMER SA/TEXAS 18/01/2033 FRN usb 237,920.25 0.09 .
/ /0/ South Africa
200,000 BBVA BANCOMER SA/TEXAS 6.750% 30/09/2022  USD 218,048.20 0.08
450,000 EL PUERTO DE LIVERPOOL SAB DE CV 3.875% UsD 1457,816.50 017 850,000 ESKOM HOLDINGS SOC LTD 5.750% 26/01/2021  USD 858,390.35 0.32
06/10/2026 oy 201,000 ESKOM HOLDINGS SOC LTD 6.750% 06/08/2023  USD 206,823.57 0.08
600,000 GRUPO BIMBO SAB DE CV 4.000% 06/09/2049 UsD 567,454.20 0.21
i 941,000 ESKOM HOLDINGS SOC LTD 8.450% 10/08/2028  USD 1,035,742.70 0.38
9
500,000 GRUPO KUO SAB DE CV 5.750% 07/07/2027 usb 503,291.00 0.19 16,324/600 REPUBLIC OF SOUTH AFRICA GOVERNMENT AR 1201,406.58 043
400,000 GRUPO TELEVISA SAB 5.250% 24/05/2049 usb 436,927.60 0.16 BOND 10.500% 21/12/2026
16,192,300 MEXICAN BONOS 10.000% 05/12/2024 MXN 937,936.35 035 11,207,561 REPUBLIC OF SOUTH AFRICA GOVERNMENT ZAR 535,525.91 0.20
BOND 6.250% 31/03/2036
6,043,500 MEXICAN BONOS 10.000% 20/11/2036 MXN 390,048.48 0.14 8,202,304 REPUBLIC OF SOUTH AFRICA GOVERNMENT ZAR 379,867.97 0.14
9,080,000 MEXICAN BONOS 6.500% 09/06/2022 MXN 457,74991 017 g?;"UDBfl'g%’?Sésﬁﬁ/igélch GOVERNMENT
15,186,346 ZAR 847,344.52 031
16,460,000 MEXICAN BONOS 6.500% 10/06/2021 MXN 831,540.96 031 BOND 7.000% 28/02/2031
18,870,000 MEXICAN BONOS 7.250% 09/12/2021 MXN 966,580.01 0.36 7,718,698 REPUBLIC OF SOUTH AFRICA GOVERNMENT ZAR 474,055.10 018
o BOND 8.000% 31/01/2030
11,851,100 MEXICAN BONOS 7.750% 13/11/2042 MXN 628,170.72 0.23 3.500,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT an 21243575 008
6,307,100 MEXICAN BONOS 7.750% 23/11/2034 MXN 337,646.43 0.12 T BOND 8.250% 31/03/2032 g
19,839,200 MEXICAN BONOS 7.750% 29/05/2031 MXN 1,064,856.80 0.38 10,831,620 REPUBLIC OF SOUTH AFRICA GOVERNMENT ZAR 640,021.76 0.24
s BOND 8.500% 31/01/2037
8,590,000 MEXICAN BONOS 8.000% 07/11/2047 MXN 468,551.35 0.17 57,333,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT AR 3,359,685.24 123
5,990,500 MEXICAN BONOS 8.500% 18/11/2038 MXN 341,931.21 0.13 BOND 8.750% 28/02/2048
3,720,000 MEXICAN BONOS 8.500% 31/05/2029 MXN 209,881.18  0.08 12,219,448 EEZUDB;S;E/S?E?; /‘;(F)ZLCA GOVERNMENT ZAR 717,949.89  0.27
. 750%
200,000 MEXICO GOVERNMENT INTERNATIONALBOND  ysp 206,076.20 0.08 9,869,200 REPUBLIC OF SOUTH AFRICA GOVERNMENT ZAR 600,670.27 0.22
3.750% 11/01/2028 " BOND 9.000% 31/01/2040 o ’
200,000 MEXICO GOVERNMENT INTERNATIONAL BOND  ysp 21061360  0.08 200,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT UsD 19973660  0.07
4.500% 31/01/2050 " INTERNATIONAL BOND 4.850% 30/09/2029 e '
200,000 MEXICO GOVERNMENT INTERNATIONALBOND  Gpp 273,335.22 010 290,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT UsD 189527 88 011
5.625% 19/03/2114 EMTN g el :
INTERNATIONAL BOND 5.750% 30/09/2049
62,000 MEXICO GOVERNMENT INTERNATIONALBOND ysp 71,443.47 0.03 700,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT usD 748,209.70 0.28
5.750% 12/10/2110 INTERNATIONAL BOND 5.875% 22/06/2030
"
700,000 MINERA MEXICO SA DE CV 4.500% 26/01/2050  USD 688,783.90 0.25 565,000 STANDARD BANK GROUP LTD 31/05/2029 FRN  USD 504,269.26 0.22
200,000 PETROLEOS MEXICANOS 11/03/2022 FRN usb 207,905.80 0.08
12,902,563.05 4.76
460,000 PETROLEOS MEXICANOS 6.350% 12/02/2048 usb 422,561.06 0.16
90,000 PETROLEOS MEXICANOS 6.375% 23/01/2045 usD 83,408.04 0.03 Russia
1,020,000 PETROLEOS MEXICANOS 6.500% 02/06/2041 usb 966,961.02 0.36 25,648,000 RUSSIAN FEDERAL BOND - OFZ 6.500% RUB 393,072.08 015
490,000 PETROLEOS MEXICANOS 6.500% 13/03/2027 usb 509,750.92 0.19 ;?J/SOSZIIQKOEQDERAL BOND - OFZ 7.000%
85,000 PETROLEOS MEXICANOS 6.500% 23/01/2029 usD 8633535  0.03 06410000 0 08/2023 - RuB 103817922 038
68,000 PETROLEOS MEXICANOS 6.750% 21/09/2047 usD 64,928.03 0.02 103,393,000 RUSSIAN FEDERAL BOND - OFZ 7.050% RUB 1,614,533.90 0.60
9 19/01/2028
120,000 PETROLEOS MEXICANOS 6.875% 04/08/2026 usb 129,013.92 0.05 202,300,000 RUSSIAN FEDERAL BOND - 02 7.250% aUB 3,148.300.28 117
78,440,000 PETROLEOS MEXICANOS 7.470% 12/11/2026 MXN 3,284,126.75 1.20 10/05/2034
2