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Note

Subscriptions to the Compa (Haares ae onlyvalid if they are
made in acordance withthe provisions of the most recent
prospectus acampaned by the mostrecent annual report
available and, in addition, by the most est semiannual
report if this was published after the mostcent annuateport.
No partiesare auhorised to provide infamation other than
that which appears in the prpgctus or in the dowmments
referred to inthe prospectus as being available to thelgic for
consultation.

This prospectus details the generthmework appgicableto all
the Sub-Furds ard shoud be read inconjunction with the
factsheets for each Suburd. Ttese factsheetsare inserted
each time a new Sulfund is created and form an iagral part
of the prospectus. Potential investors are requies to referto
thesefactsheetsprior to making any investment

The prospectus will be regularly updated to lude any
significantmodifications. Investors are advised to confirm with
the Compaw that they are in possession of the most recent
prospectus which can be obtained from the webpage
www.nnip.cam. In additim, the Company will provide upon
request, free of chage, the most reent version of the
prospectus to any Shareholder or potentiavéstor.

The Company is established in Luxembourg and Itained
the approval of the compéent Luxembourg authority. Ths
approval should in no way be interpreted asapproval by the
competent Luxembourg authority of either the contents of the
prospedus or the quality of the Shares of the Company or the
quality of the inestments that it holds. Tk Conpany's
operations @e subject to the prudential supervision of the
competent LuxembourgAuthority.

The Company has not been registered under the Uniiates

represented and tha no information has been omied which, if it had

been included, would havetated the significace of this document.

¢CKS @I tdzS 2F GKS /cetyflittugtide in afaigd NB &
number of elements. Any returestimates gien or ndications & past
performane are provide for information purposes only and in no

way corstitute a guaranteeof future performance. Thé 2 YLJ- y & Qa
Board of Directors therefer warns that, under normal circumstances

and taking into cosderation the fluctuation in the prices of the
securities heldin the portfolio, the redemption price of Sharesaybe

higher or laver than the subscription price.

The official language of thiggspectus is English. It may be translated
into other languaes. In the gent of a discrepang between the
Endish versionof the prospectus and versions written in other
languages, the Englfs version will take precedence, except in the
event (and in thievent alone) that the law of a jurisdiction where the
Share are availake to the public stpulates otherwise In this cas, the
prospectus will nevertheless be interpret@cording to Luxerbourg
law. Any settlement of disputes or disagreements with reg#o
investments in the Company shall also be subject t@mlbourg law.

THIS PBSPECTUS INO WAY CONSITUTES AN OFFER OR
SOLICITATION TO THE PUBLIC IN JURISDICTIGINSHS8YGH AN

A&

OFFERRSOLICITATION TO THE PUBLIC IS ILLEGAL. THIS PROSPECTUS
IN NO VAY CONSTITUTES AN OFFER OR SOLICITATION TO A PERSON

TO WHOMIT WOULD BHLEGAL @ MAKE SUCAN OFER OR
SOLICTATION.

Investment Company Act of 1940 as amended K S trenty @S a

Company! O (i thé Shares othe Compay have not been
registered under the United States Securities Att1833 as
amended(thS & { S O dzNar (intle® the skedDriliés daws of
any state ® the United States of Ameriand such Shares may
be offered, sold or oherwise transferred only n conpliane
with the Securities Act and such state or other securitiesms
The Shares ofite Company may not be offered or sold to or for
the account of ay US Person as defined in Rule 902 of
Regulation S under &SecuritiesAct.

Appicants maybe required to declare that ttey are not US
Persons and that they are neithecquiring Shares ondhalf of
US Persons nor acquiring Shares with the intent totketh to
US Persons

The Shares of the Company may, howeJee, offered b
invesors that qudify as USPasors as definedunder the
C2NBA3Iy | 002dzy i
condtion that such investors do not qualify as US Persons
accordingo Rule 902 of Regulation S under the Securities Act.

It is recommendedthat investors obtam information on the
laws and regulations applicable in their country of origin
resdence or domitte as regards an investment in the Company
and that they constltheir own financial or legal advisor or
accountant on anyissue relatig to the contents of this
prospedus.

The Compangonfirms that it fulfils all the legal and regtday
requirements aplicable to Luxembourg regarding the
prevention of money laundéng and the financing of terrorism.
The / 2 Y LJI YBa@a@ dof Drectors is esponsile for the
information contained in this pospectus on the date of its
publication. Insofaras t can reasonalyl be aware, the
/ 2 Y LI $aar@ &f Directors certifies that thexformation
contained in the prospectus has been correcthd accurately

NN (L)g Prospectus 9 March2021
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Glossary

Articles: The Aticles of Assaiation of the Company as
amended from time to time.

Benchmarki ndex (collectivelyd L y' R A Thé Beachmark is a
point of reference agaist which the perfomanceof the Sub
Fund may be masured, unless otherwise stated. A Stund
may have different ShareClasses and corresponding
benchmarks and these benchmarks mayamended from time
to time. Additional information on theespective Sha-Clases

is availdle for corsultation on the wédsite www.nnip.com The
benchmarkmay also be a guide to market capitalization of the
targeted urderlying companies and where applicable, this will
be statedin the SubFuy’ R Qvestrient objective and policy.
The degreeof correlation with the benchmark may vary from
b-Fund to SubFund, depending on factors such as the risk
profile, investment objetive and investment restrictions of the
SubFund, and the aucentration d constiuents in the
bendimark Whena SubFund nvests into an Index such Index
should satisfyhe requirements apgO |l 6 £ S (i 2
as defined in article 9 of the Lembourg Grand Ducal
Regulation of 8 February 2008 and in ESi&ular 14592.

Benchmark Reglation: Regilation (EU) 2016/@11 of the
European Parliament and of the Counafl 8 June 2016 on
indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of
investment fundsand amendingDirectves 2008/48EC and
201417/EUand Regulatin (EU) No 596/2014. According to the
Benchmark Bgulaion, the Managment Company has
produced and maintains written plans settingitothe actions

that it would take in the event that a benctark is materally
changed or ceass tobe povided. Those writen plans may be
obtained free of charge at the @pany®@ registered fice. An
overview ofindices2 ¥ G KS / 2 YrRullds/ én€uahg { dzo
confirmation of the administrators of theindice€regigration
with the competent athority under the Bemhmark Regulzon,

Ad I @BFLAEL0fS Ay GKS | LIWISYRAE
Bond ConnectBond Connect is a mutual market access scheme
that alows investos from mainand China and overseas to
trade in S OK  2réspedikbdndmarkets. Northbound
trading allovs overseas investors from Hong Kong and other
regions to invest in th China interbank bond market through
mutual access arrangemenits respect oftrading, awistody and
settlement.

Business Da Every weelday (Monday tdFricay), exceptNew
Year@ day (Jauary Y, Good Friday, Easter Monday, Christmas
(December 28) andBoxing Day (December 26
CDSCContingent Deferred Sales Gpa.

CETCental Euopean Time.

China AShares or ASharesRenminbidenoY' A y' I i S Rresat | £
of campanies listd on stock rchanges in mainland China.
CNH<Chinese offshore RMB traded outsitdee PRC

CNY<Chinese onshore RMB traded within the PRC.

Company NN(L) inclding dl exsting and future Sulf~unds
CSRQhina Securies Regulatory @nmission
CSSFCommissionde Suveillance du Secteur Financier the

regulatory and Supervisory Audrity of the Company in
Luxembourg.

Cutoff: Cutoff time for receipt of subsription, redemption and
conversion request: édfore 15.30p.m. CET eacNalation Dy,
unless oherwise statel in the relevant SulFund factsheet
dzy RSNJ aF RRAGAZ2Y I §
Depositary: The assets of the Company are held under the
safeke@ing, cash fla montoring and oversight duties of
Brown Brahers Harrima (Luxembourg) £.A

NN (L)g Prospectus 9 March2021
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Didgributor: Each distributa appointed by the Company which
distributes or arranges for the digibution of Shares.

Dividend: Distribution of part or the wholeof the net inome,
capital gainand/or capital attributable to a ShareChkss of the Sub
Fund.

GDMR Regulatim (EU) 2016/89 of the European Parliament and of
the council of 27 April 2016 othe protection of natural persons
with regard to the processingf personal dé& and on the free
movement of such data, an@pealing Diective 95/46/EC

H-Share: Share of cmpanies incgporated in the Chinese mainland
that is listed on the Hong Kong StoEkchange or other foreign
exchange.

Historical PerformancePast performanceinformation relating to
each Sub~und is set ot in the Keylnvestor Infornation Doaiment.
Pastperformance hould not be seen as an indication of how a Sub
Fund will perform inthe future and cannot in any way provide a

aF Ay y @HRPIee Qg egiEng ¢

Institutional Invegtors: An investor, within the meaing of Artide
174 of the Lwembourg Law of 2010,which currenly includes
insurance companies, pension funds, credit establishmertd
other professionals in the financial sector investing eitbn their
own behdf or on behalf of their clients who aralso investos
within the meaning of this definiton or under discretionary
management, Luxembourg and foreign collective investmen
schemes and qualified holding companies.

Investment Manager: The Management Compary andor the
Investment Managdg) apponted by the ©mpany or by the
Management Company a behalf of he Company.

Key Investor Information DocumentA standardized documénfor
each Shar€Class,summarizing key information for Shardbers
accordirg to the Lav of 201Q
Law of 2010:The Luxembarg law of 17December 2010eﬂaﬁng o]

| ve ment
supplemen e[é g)om tlgneeﬂYG%tm‘ﬁnc Ldlng by 'ie Luxembourg %anq}
of 10 May 2016 transposing Directi2€14/91/EU ofthe Euopean
Parliament and of the Council @3 July 2014mending Directie
2009/65/EC on the coordination of laws, regulations and
administrative provisions relating to undekings for collective
investment inTransferable Securitig@JCTS as regardslepostary
functions, remuneration policiesd sanctions

Legal maturity: The date when the pincipal of asecurity is to be
repaid in full and which is not subject to any apiality.

[26 z2fldAtAGE bSG ' aasi
a a C éAWoney Maket Fuind (MMF) that complies with spédix
requirements laid down irthe Money Market Furd Regulation.

{L?%/Frage:A method by which theManagement Company may

increase theexposure of a fundit manages whether through
borrowing or use bfinancial deivative irstruments.

Management Company: The entity acting as designated
Managment Company othe Company \thin the meaning of the
Law of 2010 and to which responsibility forinvestment
management, administration and marketing has beeredated.

Member State A member state of the European Union.

Mémorial: The LuxembourgMémarial C, Rcueil des &ciétés et
Associations as replaced sincé'une 2016 by the RESA, as defined
below.

MIFID II:Directive 2014/65/EU of the European Parliamend of
the Council o 15May 2014 on markets in financialsruments and

AY T2 NXI (A 2y ¢ damending Diredtve 2002/92/EC and Dective 201161/EU.

Minimum Subscription and Holding Amount: The minimum
investmert levels for initial investmentas well as minimum holding
levds.

Page5 of 230
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Money Market Furd Reglation or MMF Regulation: RMB: Renminbi,legal currency of the PRC. It is used to designate
Regulatbn (EU) N°202/1131 of the Ewpean Paliament and Chinese cuency traded inthe onshore (CNY) renminbi and the
of the Count of 14 June 2017 on money market funds and offshore GNH) renminbimarkets.
related delegated actsmplementing acts and guidelines RQFH Renminbi QualifiedForeign Institional Investor as approved
Money Market Instrumens: Instuments as deined i Article under and subject to the applicable @ése regulations.
2(1)(0) of Directive 2009/65(E and instruments as referrd to { SOdNRGASA CAYIl yOAyMsechritds jpantirli A 2y 0
in Article 3 ofCommission Déctive 2007/16/ECnormally dealt transaction as defined in RegulatioBl{) 2015/2365as it may be
on the money market that are ligdiand whose value can be amended ard supplemened from timeto time. The SFTs selected
accurately determined at any time. by the Board of Directors are the repurckatransactions, the
reverse repurchase transactions and the wées lendirg

Net Asset Value pe Shae: In relation to any Shares of any .
Shae-Class, thevalue per Shareetermined in accordace with transactons.

the NSt S@OFyli LINPGAAAZYA RSEONK O S RBeculiigRLBniding(Tiaractio K trahséd®By whichdah@$SHind

1 aaS0 mPhrfilldzS¢ A transfers searities subjet to a commitment that the borrower will
return equivalent securitigon a future date or when requested to
do so by the transferor.

Securitisation: Seauritisation as defined in dicle 4(1)(@) of
Regulaion (EU) N° 572013
SEHK Stock Extange of Hondglong Limited

Shares:Shares of each StHund will be offered in ragtered form,
unless otherwise decided by the Board of Directéd Shares mst
be fully paid for and fractions will besged up to 3decimal places

Nominees:Any Distributor whichregisters Shares itheir own
namewhile holding them for the benefit of the rigtful owner.

OECD: Organisattn for Eonomic Ceoperation and
Development.

Paying AgentEach Paying Agent appointed by the Company.
Payment Dateof subscription, redemption and conversion
requests. Normally within three Business Days after the
applicable Valuation Day, unless otherwse dgated in the
relevant SubFund factsheet. This period may be extendear Shae-Chss:One, sme or all ofthe ShareClasses offered by a Sub
reducedupon approval oftie Management Company. Fund, whose assets will be invedti@a common with those of other
ShareClasses, but which may hais own feestructure, Minimum
Subscription and Holding Amount, Dividerd policy, Referace
Currency or otherfeatures.

Performance FeeThe performance relatedee payable bya
SubFundto the Investment Manager.

PRCPeoLJt S Q& ic of Shidazo f ) ) )
Share-Class OverlayA portfolio management technique applied on

Public debt Constant Net Asset \alue Money Market Fund or a Shae-Class for Currency HedfjeShareClassesand Duration
GLJzot A O RS0 A MMBthat (i) seek€tmaintain an Hedged Bare-ClassesThe puposeof the ShareClass Overlay is to
unchanging Net Asset Value per unit or share; (g the group all types of techniquesthat can be applied & ShareClass
income in the fund is accrued daily and can eithiee paid out b level.

the investor @ used to purchase mee units or dares in the

ShareholderA tit ing Sh f a Sumd
fund; (iii) where assets are generally valued accordmghe arenolderAny person or entity owning shares of a

amortised cost method and where theeN Asset Value is Shortterm Money Market Fund: A MMF that invests in eligible
rounded to the rearestperaentage point or its equivalent in Money Market Instruments referred in MMF Regulation and is
currency terms and (iv) thatinvests  least 99,96 of its asss subject to theportfolio rulessetout in MMF Reguldion.

in instruments referred in MMIRegulation reverse repurchase SSEStanahai Stock h
agreements secured withgovernment debt as described in EStanghai Stock Exchange.

MMF Regulaton and cash. Standard Money Market Fund: A MMF that investsin eligible
Money Market hstruments referred in MMFRegulation and is

FII: Qualified Foreign Institutional Investas approved nder h ] . :
QP Qu 9 PP subjed to the patfolio rules set out in MW Reguldion.

and subjecto the applicable Chese regulabns

Reference CurrencyThe currency used for a S#wnd's Stock ©nnect: The mutwal market access progimme through
performance measurement and accounting purposes. which investors can deal in selected securities. At the time of the
release of the prospectus the Shanghadilong Kong Stock Connect
and the Shenzen ¢ Hong Kang Stock Connegprogrammes are

. o . operational. $ock Connect caists of a Northbound Trading link
Regulaed Market: Themarlet defined in item 14 of Artite 4 of through which Hong Kong and overseas investors may purchase and
the European Parliament and the Council Directive 2004/39/EC hold China AShares listed on the S8Bd SZSEnd the Southbound

of 21 April 2004 on markets in financial instruments, as well as Trading link, through which investors in Mainland China may
any other maket in an Higible State which is regulated, purchase andhold Shares lised an the SEHK.

operates regurly and is recgnised ard open to the public.

Registrar and TransfelAgent: Each Reistra and Transfer
Agent appointed by the Gapany.

SubFund:Umbrell funds are single legal entities comprising one or

Repurchase TransactionA transaction by which a Sdund more SubFunds. Bch SubFund has its own investmenmtbjective
sells portfolo securities to a counterparty and simultaneously and policy and cosists of its ovn speeific portfolio of assets and
agrees to reprchase those eacuries tadk from the liabilities.

counterparty at mutudlyy agreed tine and price inalding a

mutually agred interest @yment. Sublnvegment Advisor: Each of the Sublnvesment Advisorthat

the Investment Manager hired to assist with the management of a

Residual maturity:The length of time remaining until the leb dASYiQa LI NIAOdZ F NI Ay@SadySyd LiNIT
maturity of a security.
Sublnvestment Manager Each of theSublnvestment Manager to

RESAthe Recueil électronique descités et assciations, the which the Investment Manager delgated the invesment

Luxembourg central electronic giform for legal publications management of the respectiveportfolio in full or part

replacing the Mémoral as of # June 2016
pacirg Supervisory Authority:The Commission deuBreillance du Secteur

Reverse Repurchase Transactigntransaction by which aug- Financieiin Luxembourg or the relevantiervisory Auhority in the

Fund purchases portfolio sec_u_rities from a seller _WhiCh jurisdictions where the Compaiiy registeredor public offeing.
undetrtakes to repuchasethe saurities at mutually agreed time
SZ& Shenzherstock Exchargy

and price, theeby predetermining the yield to the SubFund
during the period when the Subund holds the instrument.

NN (L)g Prospectus 9 March2021 Pageb of 230



P

NN investment
' A partners

Total Return Swap:A derivative contract as defined in
Regulation (EU) 648/2012, as it may be amended and
supplemented from time d time, in whth one courterparty
transfers the total economs performane, including inome
from interest andfees, gainsnd losses from price movements,
and credit losses, of a reference ligation to another
counterparty.

Transferable SecuritiesTranderable Secuties @ defned in
Art. 1 (34) of the Law of®d.0.

UCIl:Anundertaking forcollective investment

UCITSAN wndertaking for collective investment in transferable
securities withn the meaning othe UCIT®irective.

UCITS Directive:Directive 2009/65/EC of the Hiropean
Parliament and of the Council otihe coordindion of laws,
regulgions and adminifrative provsions relating to
undertakings for collective investment in transfbfa securities
(UCITS)as amended and supplemented from time tione,
including by Diredive 2014/91/EUof the European P&ament
and d the Council 023 July2014.

Valuaton Day: EachBusiness Day, unless otherwise stated
the relevant fund factsheet

n

Variable Net Asset Value Money Market ind 2 NJ a+ b ! +
a a C:éA MMF that complies with the specific requirements
laid down inMMF Regulation.

Weighted Aveagelife oNJ & 2 Th¢ avefage legth of time to
legal maturity of all the underlying assets in the Mkéfecting
the relative holdings in each asset

Weighted Average Maturity or & 2 | a Eh&aweragelength of
time to legal matrity or, if shorter, to the next interest rate
reset to a mong market rate, of all of the underlying assets in
the MMF reflectinghe relative holdings in each asset.
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PART |: ESSENTIAL INFABRUN REGARDINTHECOMPANY

I. Brief overview of the Company

Pace, form aml date of estabishment

Established n LuxembourgGrand Duchy of Luxembourg, as a
Lidzo t A O f A YA (S RSodiésé lAGoRyma dualifyify2 Y LI y &

as anopenended investment companyvith variable Share

capil { 20ASGS RQAY O &bvadabe(oS{YLS) i+ £t

with multiple sub-funds, o 6 Septembel 993

Registered office

80,N2 dzii S LR47¥9LaxéribBurg
Trade andCompanies Register

No. B 44.873

Supervisory Authority

Commissin de Surveillace duSeceur Financie(CSSF)

Board of Diretors

Chairman
- Mr Dirk Buggenhout
Head of Operéons
NN Investment Partnergthe ¢D N2 ¥izLJ¢
65 Schenkkade, 2595 AS, The Hague NEtigerlands

Directors:

- Mr Benoit De Belder
NonExecutive Dirgor
71,Chemn de Pnchau
7811 Arbre, Belgium

- Mr Patrick DerBesten
NN Investient Pariners
65 Sclnkkade, 2595 AS, The Hague, The Netherlands

- Mr Jan Jaap Hzenberg
NN Investment Partners
65 Schenkide, 25% AS, The Hme, he Neherlands

- Ms Sphie Mosnier
Independent Director
41, rue du Cimetiere
L--3350Leaudelange

Independent Auditors

KPMG Luxembourg, Société coopérative
39, Avenue John F. Kennedy,

L-1855 Luxembourg

Management Company

NN Investment PartrersB.V.
65X henkkade, 2595 AS, The Hagihe Nethelands

Investment Maragers
- AmericanCentury Invement Management Inc.

4500 Main Street
Kansas Citlissouri,MO 6414-6786 United States

NN (L) ¢ Prospectus 9 March 2021

- Irish Life Investment Managers Limite
Beresbrd Court
Beresford Plae
Dublin 1, Ireland

NRI anestment Partners North America LLC
Rark Avenue,Suite 1800

Ot Nelh vork, NY 10169, United States

- NN Investment Partners Towarzystwainduszy
Inwestycyjnych S.A.
12, Topiel
Warsaw00-342, Poland

- NN Investment Partnes (Simapore) Ltd
MBFC Tower 2
# 31-:01,10 Marina Bowvard
018983 Singaper

- NNIP Advisors B.V.
65 Scknkkade, 2595 AS, The Hague, The Netherlands

- Nomura Asset Manageent Co. Ltd.
2-2-1, Toyosu, Kotéu,
Tokyo 1350061, Japan

- Nomura As&t Managemert Taiwan Ld.
30F, 7 Xin Yi Road, Sentf
Taipei D1, Taiwan, R.O.C.

- Voya Investment ManagementCo.LLC
230 Park Avenud,4h Floor
New York, NY 10169, United St

Global Distibutor

NN Investment Partnes B.V.
65 Schenkkade595 ASThe Hague, Thedtherands

Central AdministrativeAgent

Brown Bothers Harriman uxenbourg) SCA.
y n NP di 1514 7RIged@mbourg

Depositary Registrar Transferand Paying Agen
Brown Brothers Harriman (Luxembourg) SAC

y 1 NE dzij S147RI0@&mboutg
Subscriptons,redemptions and conversions

Applications 6r subscriptions, reemptionsand cawersionsmaybe
submitted through the Management Company, the Registrar and
Trander Agent, the Distributors and the Payirdgents of the
Company

Finandal year
From P Octoker to 30" September
Date ofthe ordinary gneral meeting

The faurth Thursday o January at4:00p.m.CET.

If this day is not a Business Day the meeting vélhbld on the
following Business Day.
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Foradditional information pleasecontact:

NN Invesiment PartnersB.V.
P.O. Box 90470

2509 LL Theddue

The Netherlands

e-mail: info@nnip.com

or www.nnip.com

In case of complaintslpase contact:

NN Investment Partner8.V.

65 Schenkkade, 25955AThe Hgue, The Netherfads
e-mail:info@nnip.com

Further information can be fand underwww.nnip.com

NN (L)g Prospectus 9 March2021
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Il. Information on investments

General

The Company's $® object is to invesfunds available to it in
Tranderable Securitiegind/or other liquid financial assets listed
in Atticle 41 (1) of the Lawof 2010, with a view to enabling its
Shareholders to benefit from theesults of its portfolio
management. Th&€ompany must comply thi the investment
limits &s lad out in part | of the Law d2010.

The Comany may have Sdburds aithorised & MMF in
accadance withMMF Regulation

The Company constitutes a single legdiitgnin the context of
its objectives, tk Company may offer ehoice ¢ several Sub
Funds, which are managed and adminisedl separately The
investmentobjective and policy specific toeach Sub~und are
set out in the factsheets relating to each Sktrd. Each Sub
Fund is treated as a separaentity for the purposeof the
relations between Sharénolders. In derogation of Aidle 2093
of the Luxembourg Civilo@e, the assetsof the spedic Sub
Fund only cover the debts and obligations of that Fuind,
even those existing in relation to third pées.

The/ 2 Y LJI Bo@rdddi Directors may dedie to issue one or
more Share-asses for each @-Fund. The fee staiures the
Minimum Subscrifon and Holding Amount, the Reference
Qurrencyin which the Net Assévalue is expressed, the hedging
policy and the eligible investr categries may differ dpendng
on the differentSharedasses. The vaus Sharedasses mg
also be differentiated acording to other elements as
determined by the 2 Y LJI Bbardddd Diretors.

¢ KS / 2YLI yeé Réspohdfi@ArbestmenkKFeamework
Policy of NN Groupln ine with this policy, the Compargims,
whereverlegally possible, rtdo invest directly, amongs others
but not limited to in companies directlyinvolved in the
development, production, maintenance or trade of
controversial wepons or companies directlyinvolved in the
production of tokacco productsas defined in theabove
mentioned policy. With respect to investments in third party
funds (including ETFs and indexds), the exclusions defined
08 awdla lestrieht Framewa Poli@ ¢ 2F bb
camot be imposed upon these fund®IN Investment Rrtners
will engage poadive discusions with these third parties to
maximize adherence to the policy following apphble local
laws and regulationsAdditional information concerring the
oResponsible Invément Framework Policy of NN Grop is
availablefor consultation orthe website www.nn-group.com

Information particular to each SubFund

The investment objectives arblicies to be followd for each
SubFund are dscrbed in the factsheet of eacBub-Fund.

Ill. Subgriptions, redemptiors ard cornversions

Shares maye subscribed, redeemed and converted through
the Management Companyhe Registrar and Transfer Agent,
the Detributors and the Pawg Agems of the CompanyFees
and expenses relating to satriptions, relemptions and
conversonsare indicaed in each 8b-Fund factsheet.

Shares will be issued in registered forranless therwise
RSOARSR o8
certificated. Sharesnay also be held and transferrethrough
accourts maintained with @aring systems.

The subscrifion, redemption or conversion price is subject to
any taxes, levieand stamp duty payable by virtue of the
subscription, redemptioror conwersion by the invstor.

NN (L)g Prospectus 9 March2021
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All subscriptions, redemptits and conveiisns will be handledon
the basis that the Net Aset Value of the Subund or Shar€lass
will not be known or deternmied at the time of subscription,
redemption or conversion.

If in any coutry in which the Share are offered, local law or
practice requies subscription, redaption and/or conversion orers
and relevant money flows to be transmitted via local Paying Agent
additional transaction charges for amgdividual order, as el as br
additional admnistrative services, may be chajé the invesors

by such local BéngAgerts.

In certain courtries in which the Shares are offered, Sasiptans
could be allowedThe characteristics (minimum amount, dtion,
etc.) and costetailsabout these Saving plaxs are available at the
regigered office ¢ the Company upon rued or in the legal
offering documentation valid for the specific country in which the
Savingplan is offered.

In the event of the suspesion of the Net AsseV¥alue alculation
and/or the suspension of subscription, temption and onversion
requests, he requeds reeived will be executed at the first
applicable Net Asset Value upon the expiry the suspension
period.

The Company takesppropriate measures tavoid late Trading,
assuing that subscription, redemptiorand conversiorrequests will
not be acepted after the time limt set for such requests in this
Prospectus.

The Company does not thorise practices aocided with Market
Timing which is to be nderstoal as an arbitragenethod through
which an investor ystematically subscribes and redeesn or
converts Shares of thesame Sub-und within a short time period, by
taking advantage of timedifferences and/or imperfections or
defidencies in the methoaf detemmination of the Né As®t Value.
The Company resersehe right to reject subscriptionredemption
and conversion equests from an investor that it suspects of
employing such practicesind, where applicable, to take the
measues necessary to protéche interests of the Comany and
other investors.

Subsciptions

The Corpany accepts subsctipn requests m each Valuabn Day

D Nublegkbtherwise stated in the Stund factsheet and accordj to

the order Qut-off rules laid down irthe Glossary or irSitb-Fund
factsheets.

Sharesare isaied on the contractual sdgément date. h case of
subscriptims, Shares are issued withinthree Business Days after
acceptance of the subscription requeshless otherwise stated in
the relevant Subdund factsheetand/or the Glosary. This period
may be extended or reducedupon appoval of the Management
Company.

The anpunt due may be subjecto a subscription fee payable to the
relevant SubFund and/or the Disibutor as describeih more detail
in the SubFund factsheets.

The sulscription amounts payble in the Reference Curreyof the
relevant Share-Gass.Shaeholders requeging to makethe payment
in another currency must bear the cost of any foreignhaxge
charges. The foreign exchange wi# processed before theash
being sent to the repecive SubFund. The subscriptioamount is
payable within the staéd time limit for each Subund in the
Glossary or th&ubFund factsheets.

The Board of Directsrof the Company will be entitled at animte
tostep the issuace of Shres. It may limithis measure to certain
countries SubFunds oShare-Qasses.

The @mpany may limit or prohibit the acquisition of its Shares by
any natural or legal person.
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Redempions

Shareholders may at any time requéke redemption of allor
part of the Shares thghold in a SubFund.

The Companyccepts redempion requests on eacialation
Day unless othenise stated in the Subund factsheetsand
according to the orde@ut-off rules laid down in the Glossary or
in SubFund factsheetsThe amoun due may be subj to a
redemption fee payable tdhe relevant 8b-Fund and/or the
Distributor as described in meoe detail in the SulFund
factsheetsand/or the Glossary

The usuataxes, fees and administrative costs \w#l borne by
the Shareblder.

The redemption amout ispayable in the Reference Gancy of
the relevant ShareClass. Shaeholders reguesting the
redemption amount to be paid in another currency bear the
costs of ai foreign exchange charges. The foreigrchange
will be processd befoe the cash beingent to the respective
ShareholdersNeither the/ 2 Y LJI Bbardah Diectors ror the
Depositarymay be responsible for any lack of payment resulting
from the applicaibn of any exchange control or other
circumstances beyond theitontrol which may limit omprevent
the transfer abroad of th proceeds ofthe redemption of the
Shaes.

Unlessotherwise sated in the relevant Subund factsheetijf
redemption andor converson (with reference to their
redemption poportion) applicationsexceed10% of the total
value of a SubFund on aVvaluationDay the Boardbf Directors
of the @mpany may decide to suspendall redemption and
conversion applications until adequate liquidityas been
generated to serve these applidats; such suspensiomot to
exceed ten Valuatio Day. On the Valuation Day folaing this
period, these relemption and conversion applicationswill be
given priority and settled ahead of applications receivearaft
this period.

Redemptions requests, onageceived, may not bavithdrawn,
except when the calalation of the Net Asset Vauis
suspendedand in the case ofuspension of the redemptionas
provided for in Part Ill: Additional Informationchapter XI
& ¢ Sorary suspensionof the calculation of theNet Asset
Value and esulting suspension of ddaA ydaring such
suspensions.

In case of redempon requests of a ¢ afefdass,Shares will
bS NBRSSYSR 2y olara 2% |
that the Shares first being redeemed are teoShares of the
SubFund whichhave been issuetbr the longest period for the
relevant & ;| ¢ e{ClKds Mith regards the same redeeming
invesor.

The Company may proceed with the compulsory redemption of
all the Shares if it appears that a person wha@t authorised

to hold Sharesn the Company, ither alone or together with
other persons, is e owner of Shares ithe Company, a
proceed wih the compulsory redemption of part of the Shares,
if it emerges thabne or several persons own(s) a proportiof

the Shares in th€ompanyto the extent tha the Company may

be subject to tle tax laws of a jurisdiction other than
Luxembourg

Conversions

Subject to compliance with any conditiogiving access to
(includingany Minimum Subscriptioand HoldingAmount) the
ShareClass ito which conversion is to be efected,
Shareholders may regst conversionof their Shares into
Shaes d the same Shar€hss type of another Subund or
into a different ShareClass type othe same/ another Sub
Fund. Conversions lvibe made on basis dhe price of the

NN (L)g Prospectus 9 March2021

original Shae-Class to be converted to ¢hsame day NetAsset
Value of the ther Share-Clas.

The redemgion and subscription costs connected with the
conversion may be chged to the Shareholder as indicated in bac
SubFund's factsheet

Appliations for the comersbn of Shares, once receiveaiay not be
withdrawn, except whenhte @lculation of the Net Aset Value is
suspended. If the calculation of the Net Asset ValuthefShares to
be acquired is suspended aftthe Shares to be cwerted have
already beenredeamed, only the acquisition coponent of the
conversion can be r@kedduring this suspension.

| 2Y@SNBEA2Y TF-REBsYintd anbg £ ¢ { KKISHEB
alowed and will be treated as redemptiongollowed by
subscriptons.Co/f @S NB A 2 v, a¢ FENRIV ala Ay (2
Chbss of anotheiSubFund are done obads of the Frst In FirstOut
OGCeinleE 0 LINAYOALX S &2 (KI Gedar& S
those Shares of the StHund whichhave been issued forhe
longest period.

Restri¢ions on subscriptions andanversons

General

In order to inter aliaprotect existing Shareholdes, the Board of
Directors (or any delegate duly appointed by the Bbaf Directors)
may, at any time, decidéo close a Sulsund ora ShareClassand

not to accep any further subscriptions ra@l conversionsinto the

relevant Sb-Fund or ShareClass (i) fm new nvestors who have
not yet already invested into the saiBubFund or into the said
Share/ £ | a a
ClosNB £ 0 @
Decisions taken by the Boardf Directorsor its delegate on a
cloaure may hawe immediate ®© nonimmediate effect and be
effective for nondetermined periodof time. Any Sulund or

ShareClass may beased tosubscriptionsand conversions without
noticeto Shareholders.

In relation thereto, a ndification will be dsplayed on the website

www.nnip.comand if applicable on otheNN Investment Partners
websites, and wilbe updated accordingo the status of the said
Shae-Classesor SubFunds. The losed SuHund or ShareClass
may te re-opered when the Board 6 Directors or its delegate
deems the reasons to have the latter @dsno longer applying.

The reason for a asure may be, withoubeing restricted thereof,
that the size of a given StHund has reached &evel relative to the

CA NE  makef it BAnNEED iioddbbve OwhihL e hStiBund Lehhoy KA LI S

managed according to the definedjectives and investment policy.
Additiond restrictions relatedo Money Market Funds

TheBoad of Directors may also, aing time, decié to close to a
singe Sharehdder o a SubFundor ShareClass of MMF and not
to accept any further subscriptionsnd oonversions into the
relevant SubFund or ShareClass from sth singé Shareholder, in
order to ensure that the value ofhe units or kares held by said
single Shareholder does not méerially impact the liquidity profile of
the relevantMMF where it acounts for asubstantial part of its total
Net AssetValue, in omplian@ with Article 274 of MMFRegulation.

Subscriptionsand redemptians in kind

The Compay may, should aShareholdeiso request, agree to issue
Shares of the Company in exchange for atrdioution in kind of
eligible assets, sybct to compliance wh Luxemlourg law and in
particular the obligation to producean independeh auditor's
evaluation report. The rature and tyg of eligible assets will be
determined by the/ 2 Y LJI BoarQ et Diectors on a case by case
basis, provided Hat the securities coply with the investment
objectives and plicy of the relevath SubFund. Cets arising from
such subsaiptions in kind willbe borne by the Shareholders who
apply to subscribe in this way.
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TheGompany may, following a decision takenthg/ 2 Y LI y & Qa
Board ¢ Direcbrs, make redemptin payments in kind by
allocatinginvestments fom the pool of assetsvith regect to

the Share-Qass orclasses concerned up to the limit of the value
calculated orthe Valuation Day on which the redemptiprice

is calculated. &demptians other than thos mace in cash will

be the subjectof a report dawn up by the CompanQ a
independentauditor.

Redemption in kind is only possible provided that (i) equal
treatment s afforded to Shareholders, (ii) the Shhodders
concerned haveso agred and (jii) the ature and type of assets

to be transferred are @termined on a fair ad reasoreble basis
and without harming the interests of the other Shareholders of
the relevant 8are-Class oQassesIn this caseall costs arising
from these redempgions in kindincluding, but not be limited to,
cosk related to ransactions and theeport drawn up by the
Compa® Q& A Yy RSLISy Rlyhe bdrdzRoy the NE
Shareholder concerned.

IV. Fees, expenses and taxation

A. Fees payable i the Company

The folbwing fees/costs shall bgaid out of the assets of the
relevant SubFunds and,unless otherwse sated in the relevant
Sb-Cdzy RQ&  ThalDhkescKagy&datsthe level of each
ShareClassas detailed below

1. Management Feg In remuneration for the maagement
services it provids, e appointed Management Compg,
NN Investrent PartnersB.V, wil receive a management
fee as stipulated in each StHund factsheet and in the
collective portfdio management agreement concluded
betweenthe Company and the khagemeh CompanyThe
maxmum management fee level chargdd the investes is
indicated in eah Sib-Fund fadsheet. The Management
Companypays the fees to the Investment Manager(s) and
for certain ShareClasses, the Management Coamy
reserves the rightat itsdiscretion, to rallocate a part of
the managementee to certainDistributors, incluéhg the
Global Distributor, and/or Institutional Investors in
compliance with applicable laws amegulations.In the
event of investmentri UCITS and other taag UClsand
where the Mangemert Company or thelnvestment
Manager is paida fee for the managenent of one or
several Sulunds charged directly to the assets of these
UCITS and other UCIs,csupayments shall be deducted
from the renuneration payable to e Managment
Company orlie InvestmentManager.

2. Fixed Sevice Fes: The fixed service feedFired Sevice
Fee {5 chaged at the level of thehare-Qasses for each
SubFundto cover theadministration and safdeeping of
assetsand other ongoing opeating aad administrative
experses, as set out in the relema SubFund fatsheet
The Fixed Seice Feeis acrued at eactralculation of the
Net Asset Value at the percentage specified iarslevant
SubFund factsheet and is paithonthly in arrears tothe
Management Company. T Fked Service Fee is fixed in
the sense thatthe Management Companwil bear the
excess in doal expenses to any such fixed service fee
charged to the Shar€las. Conversely, the Management
Company wilbe entitled to retainany amaunt of service
fee chamged to the Sharedasswhich exceeds the aoal
related expensedncurred by the respectiveShare-dass
over an extended period of time

a. The Fixed Service Fskall cover:

i.  costs and expense®r services rendered to the
Companyby the ManagementCommny related
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to services not avered by the Management Fee
above descaibed above and by servte providers to
which the Management Company may have delegated
functions related to the daily Net Asset Value
calculation of the Sulunds,and other accountig
and administrative services, gistrar and tansfer
agency functias, costs related to the digribution of
the SubFunds, and to the registration of the Sub
Funds for public offering in foreign jurisdictics
including fees dudo supewisory authoritiesin such
countries;

i. statementsof fees and epenses related to bier
agents and service prouers directly appointed by the
Company including th®epositary secuities lending
agents,principal or localPaying Agents, listinggent
and stock exchangdisting expenses, auditors and
legal advisors, & NB O (i 2 NE QasomBeSoat of y R
pocket expeses of the directors of the Company;

ii. other fees including form@&n expenses and costs
related to the credion of new SubFunds,expenses
incurred in theissueand redemption of Shares and
payment of Dividends (if any) inswance, rating
expenses as #case may be, share prices publication,
costs of printing, reportingand publishing expenses
including the cos of preparing, printhg and
distributing prospetuses,and other periodical repas
or registrdion statements, andall other operaing
expenses including postage, telephone, telex and
telefax.

b. The Fixed Sere Fee does not include:

i.  the costs andexpenses of buying argkllingportfolio
securifes and financial instruments;

ii.  brokerage cheges;
ii. non-custody related transaction costs;

iv interest and bank charges and other transaction
related expenses;

v extraordinary Expenses (as defined hejpand
vi  the paymentof the Luxembourdi | E&bonRgent.

In case SulFunds of he Company inest in Shares issued
by ane or sevenl other SubFunds of the Compangr by

one or several other SuBundsof a UCITSor a UCI
managed by the Management Compatig Fixed Service
Feemaybe charged to the ingsting SubFund as well as to
the target SubFurd.

In setting the leel of the Fixed Service Fedghe overall
competitiveness in terms of ongoing charges and/or total
expense ratio is considered in comparisaith similar
investmen produds, which maylead to a positive or
negative margiror the Managenent Company.

3. Perbrmance Fees The ManagementCompany may be
entitled to receive a Performance Fee which is topadd
from the assets othe applicable Sha-Class.

The factsheteof eath SubFund shows Wich Stare-Classes
may apply a Péormance Feewhat the percentage fothe
Performarce Fee is anthe applicablePerformanceTarget.
If a ShareClass is denominatech ianother currency or
applies special hedlgg techniques thderformanceTarget
maybe adjstedaccordingly.

The Performance-ee of a paitular ShareClass Wi be
acqued m eachValuaion Dayé & i ¢ 0  kitleRbe ¢ A £ €
crystallized and paid at the end e&ch financial year or if
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Shares are redemed during the finanal year
PerformanceFee wil be crystallized however not pdi
until the erd of each financial aar, if the appicable
ShareClass of the Subund exceeds the highef the
PerformanceTarget and the relevant high water mark.
Shares shiscribed during the fiancial year will not
contribute to the PerformanceFee earred in the perod
preceding the suligiption.

The Rrformance Fe is calculated based on the all time
high water mark principle whichmeans that a
Performance Fee is calculdtgf the Net Asset Vaé
per Sare of the appliable Share-Class is higher

sheet of theSub Fund, on the Valuation Day (t).

If a Share-Aass is denomiated inanother currencyor applies
special hedging technigs the Performance Target will be
adjusted accordngly.

The Performance Target is reset at the start of every financial
year to thelevel of the NAV per share of the applite Share
Class and Wibe adusted to reflectcorparate actions such as
Dividends distributions.

comparel to the Net Asset Value per Shaw the end

of previous finawmial years at which a Performance Fee
was crystallized. In case norRemance Fee has been
crystallized the lgh water mark is equab the launch
price of the apgicable Shar&lassor will remain
unchangel if Performance Feewas crystllized in
previousfinancial years

Under no circumstances the applicable Sh@tasses
will accrue a negative Performance Feectampensate
a decrease in vale or underperformace. The

Company does not apply aglization onShareholder
level with regard to the calculationof the Performance
Fee.

The Board of Directors may clo$er subscripions a
ShareClass which applies a Perftance Fee while
redempions wil continue to beallowed. In this case a

new Sharedasswith high watermark which eqalsthe

launch price of theapplicable new Shar€lassmay be

made available for new subscriptian 4.

Calculation of the Performance Fee

Thecalculation of the PdormanceFee is based orhé
following formula:

A Performane Fee = Shar¢g x Rate(t) x [BasHA\(t)
CRR(1)

Definitions:

A Shareg) W{ KI N3aQ NBFSNA {2
outstanding onthe Valuation Day (t) in the applicable
Share-Qass.

A Ratgty ¢ KS 9@l Aa (ageSd thaSNDSy i
Performance Fee applichle to the Share-dass as
indicatedin the fund fact sheet.

A Base NAV()E KS  W. | & SunbwungAV pei
share of the relevat ShareClass after deduction @l
fees and taxes (excludingerformance Fees)but prior
to accrual of Performance Fee ard any corporaé
actions such abBividend distributions on the luation
Day (t).

ARRy¢KS WwSTSNBYyOS wS tadeNy Q 26F
Clason the Valuation Day (t) is theigher of the High
Watermarkor Performance Teget.

A High Water Mark (HWM): Théligh Water M&lJ Q A a
the highest NX pe shae sirce inception of the
applicable Shar€lass at whictPerformance Fee has

been crystllisedat the end of previous financiakgrs

if no Performane Feeis crystallisedthe High Water

Mark is equal to the lanch price of the applicable
ShareClas or will remain unchangd if Performance

Fee was crystallized in previous financial years

R
uKS

iKS

The HWM will be adjusted to reflect corpdeactions
such adividendsdistributions.

A Performance Targdt): The Performarce Target is
the indexas listed inthe Appendix Il of the Comp y & Q&
Prospectusor hurdle rate as mentioned in the fact

NN (L)g Prospectus 9 March2021

Calculation Exame!:

Example 1 Example 2
Performance Fee Rate 20% 20%
Base NAV UsD 50 USD 40
HWM USD 40 USD 40
Performance Target USD 45 USD 45
WIS s usoas
Shaes outstanding 100 100
Performance Fee Tl UsD 100 UsbD 0
PeaformanceFee @r Share usDL uUsD o

Distribution fee In case ofdY¢ Share-Class the Managenent
Company may be entitled to a distritton fee as further
specified in the respective SubFund factsheet. The
Management Company may ransfer all or part o the
digribution fee receied to Distributors who entered into
specific distribution arrangemés with the Management
Company related tthe distribution of ttethe d ¢ { {ClasdB

Extraordinary ExpensesEach of tle SubFunds shll bear its

T2 YeQuRoNhary Texperk E AP ¢ Ra ke NB2 ND E LISy & &2

including, without limitation to, litigatiorexpengs and the full
amount of any tax, otherHan thetaxe R Q| 0 2eyity 18y
duty or similarchageimposed on the SuFunds o their assets
that would not be cosidered as ordnary expenss.
Extraordinary Expenses are accounted for on a cash basis and
are mid when incurred and invoiced from the hassets of the
relevant SubFund to which they are dtributable. The
Extraordinay Expenses nottributable to a paticular Sub-
Fund will be aocated to all SuFunds to which they are
attributable on an equitale basis, in proportion to their
respectie net assets.

ShafeBlast @y Fda$Thef Minagenent Company may be
entitted to receive a niform ShareClass Ostlay Fee of
maximum 0.04% wich is to be paid from the assets of the
applicable Shar€lassand based on actual costsThe Share
Class Owtay Fee is accrued aach ciculation of the Nt Aset
Value and is set as a nmaum in the sese that the
Managemeat Comparny may decide to lover the Overlay Fee
charged to the respective Sha@ass if economiesf scale will
allow. The Overlay Fee whble applicable to althe Curency
Hedged Shar€lasss and Duration Hedged Shar@asses. In
case of Z and Zz Sha@ases those £es may be srified in
the Special Agreement or Fund Management Services
Agreement which will be levied and collected by eh
Management Companyirctly from the Shareholdr and not
charged directly tdhe respective Sare-Class
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Other Fees

1. Seurties transactionsare inherent to the execution of the
investment objective and policyCosts linked to these
transactions inclughg but not be limited to, broker
commissions, @gistation costs and taxes, witle borne by
the portfolio. Higher prtfolio turnover may lead @ higher
costs borne by the portfolio, affecting the performance of
the SubFund. These costs of transaction® anot part of
the SubC dzy’ Bri@ding charges.nlthose cases where a
high portfolo turnover raio is inherent to tle exeaution of
the investmen objective and policy of the Stlund, such
fact shall be discloseth the relevant Sul-und factsheet
dzy’ R &dditiodal informatiod @  rifafio turnoverratio
can be found in the annuaéport of the @mpany.

2. The Managment Company ard/or the Investment
Manage(s) aim to unbundlethe costs for financial research
from other costs linked to transactions inteat to the
execution of the nvestment objectie and policy. In line
with this ard as a generakule, the costs forfinandal
reseach are borneby the Investment Manager(sfome
SubFunds, however, are managedy bthird party
Investment Manager(sputside the European Unionhat
are not in-scope for he pupose of MiFID Il and will be
subject to Iewal laws and market rpctices governng
financial research in the applicable jurisdiction of the
relevant third partylnvestment Manager. The lattemay
have closenor be requirednot to bear these costs anafr
not allowed to pay ¢ash transetions) for research due to
legal estrictions. Ths means thatcosts of financial
research may continue to be met out of the assetshese
SubFunds. When and where a thit party Investment
Manager ofa SubFund will imleed pay for the cost of
researchthrough the tansactions of the Suburd this shal
be specifially mentioned in the factsheets of the relevant
SubFunds. In those specific cases the Investment
Manager(s)may receive compensatio from the trading
initiated bythem on behalf of theSubFund because othe
business they dowith the Counterparties (e.g bank,
broker, dealer, OTC counterparty, futures merchant,
intermedary, etc.). Under certain circumstancesdain line
with the Management Company and/or Imestment
al yI 3SNBQ 0 S policies, StheSNadagemany
Company ad/or the Invesment Managefs) will be
permitted to engagea SubFundto pay higher transaction
coststo a Counterpartycomparing toanother Counterparty
becauseof the researchthey receved. This can take the
followingforms:

a. Bunded brokerage feesq¢ In these cases, the
Counterparties embed the price for their proprietary
research, such as analgs opinions, comments,
reports, analytics or trade ideas, inhe transction
costs for nost financial instruments, includg fixed
income. In some cases, tiemay provide this service
free of charge. The Counterparties do not explicitly
price their reseech as a distinct service and therefore
do not require their cusomers, such as the Compan
Management Company and/or Inverent Manage(s),
to enter into conractual agreenments to engag in any
specific  business with them. The Company,
Management Compangnd/or Investment Managés)Q
volume of tansactions do not expssly orrespond to
the quantity or quality of research offed by the
Caunterparties. The remarch maybe awilable to sone
2N Fft 2F GKS
cost (agie from the transaction cost for trading).

b. Commission _sharingagreemg/ {i &
Management Company and/or Investnmé Manage(s)

NN (L)g Prospectus 9 March2021
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may have entered intaorntractual ageements withthe
Counterparties, whereby the Counterparties are asked to
separatepart of the commissions generated by soofethe
SubFund & itBthac F OG A 2 Y énbuad® ly QB R G @
for research povided by in@pendent research praders.
Unlike bundled brokeage fees, the volume of CSA
transactions has a direct impact on tamount of research
the Management Companyand/or the Investment
Manage(s) are able to puchase from independent
research po@ A R S NE abe gerferall &ot ailable for
fixed income trasaction.

Commission rates, brokerage fees, transaction costs as
mentioned in this description are generally pprssed in a
percenta@ of transaction volume.

3. In an effort to optimise the peformance of he Company
and/or therelevant SubFunds, the Maagement Company may
in certain circumstances pursue tax reclaim orliefe
opportunities that are not processeuy the Depositary anthat
would otherwise be feegore. The provision of these spiéic
services must be considered ra adlitional sevice of the
Management Company to the relevant Skbnds. In case of
positive outome, the Management Company may be eastitl
to receive a fee asonsideation for such sevices. Such fee is a
set percentge of the amomts of tax recoveredr otherwise
saved as a coreguence of performing the service and amounts
to maximum 15% of taxecovered or saved. In case the
recovery isunsuccessful, the Cqmany andor the relevant &b-
Funds shall not be charged fohe services pvided to them.

B. Feesandexpenses @yable by Inestors

Where applicable, depending on the particular information
stipulated in the Sub~und factsheets, invests may be required to
bear fees and expenses aingfrom subscriptions, redemptits or
conversons. Those fees mayebdue to the Si-Fund and/ o the
Distributor as stipulated in the Subund factsheet.

C. Taxation

The following summary is based on the curtéaws and customs in
Luxembarg and may be sgéct to change. Investors are
responsible for asessing their own tagostion and ae encouraged

to seek advice from professionals on the applicable laws and
regulaions in particular those laws and regutats applicable to
subgription, purchase, ownetsp (esecially in case of corpam@
events inalding, but not be linited, to mergers or liquidaions of
SubFunds) and sale of Shares in their country of origiridesge or
domicile.

1. Taxation of the Copany in Luxembourg

No stamp ddy or other tax ispayable in Luxembourg on the
isste of Company [gares.

The Company isulject to ataxe d'abonnerant (subscription
tax) at an annual rate of 0.05% on the net assatibuted to
each Share€lass, such tax ey payable quarterlpn the tasis
of the valueof the net assets at the end of ea calendar
quarter. However, thigax is reducedto 0.01% perannum on
the net assets of money market Stonds and on the net
asseés of SubFunds and/or ShareQasses reseed for
Institutional Investos as prescribed byrticle 174 (1) of the
Law of 2Q0. The tax isot applied to the prtion of asses
invested in other Luxembourg undertakings for collective
investmentthat are aleady subject to such taxUnder certain
conditions, some Suburds and/a Share-dasses reerval for

I 2 dzy S NLJI NI A § & Qnsifhdiang nvestgnay|- bg tojaly exenfpR ot thetge ¢

d'abonrement where these 8b-Funds invest iltMoney Market
Instrumens and in deposits with crédnstitutions.

The Company may be subjelo withholding taxesat varyng
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rates onDividends interest and capital gain# accordance
with the tax laws aplicable in the countries oforigin of

such income. The Company may in certain cases benefit

from reduced tax rates under double tax treatiavhich
Luxembourg hasoncluded with other coutries.

The Company qualifies agaxable persorfor value added
tax purposes.

Taxation ofShaeholdersin Luxembourg

Shareholders (with the exception &harehol@rs who are

resident or maintain a permameé establishment for ax

purposesin Luxembourgpre generally not subject to any
taxation in Lwembourg on their ineme, reaised o

unrealisedcapital gains, the transfer @ompanyShares or
the distribution ofincome in the event of dissolution.

Underthe Council Directiv@003/48/EC on the taxatioof
savings income in the form ofinterest paymats,
transposed intoLuxenbourg legslation by tle Law of 21
June 2005non-resident natural persons may be subject to
exchange ofinformation with the tax autlorities of their
country of residence The listof Sitb-Funds being in scope
of the Council Diretive 2003/48/EC may é oltained free
ofchargeati KS / 2YLJI y&Qa

Automatic exchange of informatidfor tax purposes

Under this section, thél S NBfoldeiof RecoR ¢ 6 Ibel
understood asthose persons and entities thatppear as
the registeredShareholdes inthe regiser of Sharehtglers
of the Company as maintained by the Transfer Ag&he
GSNMWiIsYFGAO 9EOKLIYy3S 2%
meant to includeijnter dlia, the followingtax regimes:
- The Hiring Incentive to Restore Eployment Act
(commory known as FATA), the Unéd States

Luxembourg intergovernmental agreement on FATCA

and the assciated Luxembourg legislation and rules,
as applicable,

- Council Directve 2014/107/EU on mandaory
automatic exchange of formation in he field of
taxation and the associged Luxembouy legislation
and rules, as applicable.

The Company complies with ABEegimes applicable in
Luxembourg Consegently, the Company oits dekgates
may need to

- Pefform a due diligence reviewfoeach Holder of
Record to determie its tax status and, where
required, to request additionainformation (such as
the name, addres place of birth, place of
incorporation, tax identification nunber, et.) or
documentaton with respect to suchHolders of
Record. The @mpany will be entigd to redeem the
Shares heldy the Holders of Record which do not
provide the required document#&n on time or which
otherwise do not corply with Luxembourg rles
relating to AEol When permitted by the law, he
Companymay elect, atits sole discretionto exclude
from review cerain Holders ofRecord whose holdings
do not exceed $50,000 (in casd mdividuals) or
$250,000 (in case of €ities);

- Report data rgardingHolders of Record and @rtain
other categories of ivestors either to the
Luxembourgax atthorities,who may exchage such
data with theforeigntax authorities, or directly to the
foreigntax authorities

- Withhold tax on ceain payments by (or o behalfof)
the Companyd cetain persons.

Investors shold be remindedthat there could beadvese
tax corsequences du& noncompliance withAEol regimes

NN (L)g Prospectus 9 March2021
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by intermediaries such as (SybDepositaries, Distributors,
Nominees, Pagg Agents, etc. whichthe Commany has no
control over. Investors not domiciled fortax purposesin
Luxembourgor investors investing through non Luxembourg
intermediaries should also be aware that they may be extiip
local AEolrequirements which may & different from the mes
outlined above. Invesrs ae therefore encouraged to @tk
with suchthird parties as to heir intention to comply wih
various AEol regimes

4. Eligibility for the French f | y R @®AcliohH y S

To ensure eligibility for therBncht t | 'y R Q8 AdtideB Yy S

0at 9! & vlawinglfdads inFestfat least 75%f dheir net
assets in eqity securfies issted by certain compaies which
have their head office in the European Union or in a count
belonging to the Eungean Economic Arethat has signed a tax
agreemat with France inluding a clause on combating tax
fraud(i.e. Icéand, Norway and Liétenstein):

- NN(L) Euro Higbividend

V. Risk factors

Porfn*;ia# iRv§s§JH§ must be awathat the investments of each Sub
Fund are subject toarmal and exceptionaiarket fuctuations as
well asother risks inherent in thenivestments desribed in each
SubFundQ &actsheet The value ofinvestments and the income
generated thereof may fall as well aseriand there is a possibility
that investos may not recover theinitial investment.

In particul NE Ay @S54 (2 @A to lthé facs yidl X the'

BT 2 Mhechive o e/ Sho-FuhdVd 108-ferthZdpital growth, depending on

the investment universe, elementsuch as exchange rates,
investments in tle emerging markets, thyieldcurve trend, changs
in issuers' credit ratings, theise of derivéives, investments in
companies or the investmentsector may influence volatility in such
a way that the overall risknay increase significantly and/or trigger
rise or fall in thevalue ofthe investmentsA detiled description of
the risks referred toin each Sulf-und facshed canbe found in this
prospectus.

It should also be noted that thénvestment Manager may, n
compliance with the applicable investntetimits and restrictbns
imposed by Luxembourglaw axd in the best interest of
Shareholders temporarily adopt a ma ddensive attitude by
holding moreliquid assetsn the portfolio. This could be as a result
of the prevailing market conditions or on @unt of liquidation o
mergerevents orwhen the SubFund approached maturity In such
circumstnces, the SuBund oncened may piove to be inapable

of pursuing its investment objective, which may affect its
performance.

VI. Information and documents availdle to the
public

1. Information

The Company isncomporated under the laws of theGrand
Duchy & Luxembourg. By apghgfor subsciption of Shaes of

the Company, the relevant investor agrees to be bound by the
terms and conditions of the subscription elaments including
but not be Imited to the propectus and the Articles. This
contractual relatonship is governed byuembourg laws. The
Compaly, the Management Company and Shareholders will be
subject to the extusive jurisdiction of the courts of Luxéourg

to settle any dipute orclaim arising oubf or in connection
with a Shareblder's invesment in the Companyroary related
matter.

The Né¢ Asset Value of the Shares of each class is made

available to the phlic at the Company's registered officdet
Depositaryand othe establshments responsie for financial
services as of thfirst Businas Day following thealailation of
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the aforementoned Net Asset Value$he Net Asset Value
of the Shares of each eais also made available on the
websitewww.nnip.com TheCoy" LJI y Bo&di of Directors
will also pubikh the Net Asset Viaé wsing all the means
that it deems appropriate, at least twice a month and at the
same frequeng as its calculation, in the countries wige
the Shares are offed to the public.

2. Documents

On request, before or aftea subscriptionof Shares of the
Conpany, the prospectus, the Key Investor Information
Document the annual and semdnnual reportand the
Articlesmay be obtained free of clige at the office ofhe
Depodtary and other etablishments designated by it as
well as at the/ 2 YLJ y& Q& ofifed fudhérS NB R
information on the portfolio composition of the Subunds
may be obtained underettain conditions by sending a
written request to info@nnipcom. Access to such
information should beggranted on an equateatment basis
Reasonableosts may be charged in this respect.
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PART II: SUBUNDFACTSHEETS

Share(asses

The/ 2 Y LI Boad)af Directors may dede to create within
each SubFund different ShareClasseswhose assets iV be
invested in conmon pursuant to the specift investmentobjective
and policy of the relevant Subund, but whichmay have any
combination of the followindeatures:

- Each Sut-und may ontain D, JM, N,O,P,Q,R,S,T,U,V, X
Y, Zand Z ShareChsses, which may déf in the Minimum
Subscripttn Amount, minimum holding amount, eligibility
requirements, and thdees and expenses applicable to them
as Isted for each Subund

- Each Bare-Class may beffered in the Reference Currenof
the relevann SubFund, or may bedenominated in any
currency and such currency denomination will be
represented as a suffix thi¢ ShareClass name.

- Each Shar€lass maybe either currency hedged (see
RSTAYA( HgedSta# f IGkesdfter) or unhedged.
ShareClasses that areurrencyhedged will be identifed with
(KS adFFAE G0KSR3ISROE®

- Each Shar€lass may have a reducedrdtion (see definition
2F 45 deedgédSiang/ f I & & ¢ 1).KShdeElasEes S
that hawe a educed duration will be iderified with the suffix
& 5 dzNE (i @ Refon Hedd R £

- Each Sha-Class may also have differedividend policies as
described inthe Part Ill: ¢Additional informatio of the
/ 2 Y LJ pfodpRcius Chapte Xt @ & 5 A DisRb8tgrR a ¢
or Capitalisation I@re-Classes @y be available. For
Distibution Slare-Classesthe / 2 Y LJI Boar@éf Directors
of the Companycan decide to payividendson a monthly,
quarterly, biannualy or annually basisDividends may be
paid in cah orin additional Shares étock by the respetive
ShareClass

- Eadh Stare-dass nay be offered with or without
Peformance Fee provided that Berformance Fee levé is
mentioned in the factsheet of the rpsctive SubFund.

Forthe exhaustive list of exstingclasses oSharesavailable please
refer to the below website:

https://nnip.com
a5 ¢ Y Ordinary Shar€lass intended fondividual investors
in the Duth market. Subsgtion and conversion fees
are notapplicable forthis ShareClass typ.

aeLy ShareClass reseed for Institutional Investors. "I"
Share-dass will only be issuedotsubscribers who
have completed their sudeription form in comfiance
with the obligatiors, representations and guarantees
to be provided regarding their stais & an
Institutional Invesor, as provided for under Article
174 of the Law of 2010. Any subigtion application
for Share(E | a a | Ibeldéferreéduiitil soh timeas
the required deumerts and supporting information
have been dyl completed and prodied.

ShareClass reseed for Institutional Investors yet
differing from Shar¢ | & & thétLlitéattrakty a
maximum management feeof 1.5% and a

subscripion fee of maximum 5%. lis dstributed by

affiliates to he ManagementCompany, or at the
discreion of the Board of Diectors, by distributors
and/or in certain countries where market coitidns

require this fee structure.
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Ordinary ShareClass tht doesnot pay any rebate
and is intended for individualnvestorshavirg their
securities acourt in the Neherlands wih a Dutch
regulated financial institution The maximum
management feefor Share/ f  aa abé¢ Aa
the maxmum management feéor Share/ £  aa «a
per the maiimum management fee levelsentioned

in each SubFund factsheetTre fixed sewice fee for
Share/ t 1 34 dabé¢ A& Slddt G2
Share/ t | & aas pert the fixed service fee levels
mentioned in each Subundfactshed. Subscription
and corversion fees are not applicéd for this Shre-
Class type.

Share-dass intended for indvidual investors who are

clients of Distributors who have signed, #he

discretion of the Management Comparan OShare-

Qass agrement with the Management @mpary in

relation to their clientQ A y @ Snétlie YCE&nypény.

Neither retrocessiors nor rebates are paid. The

maximum management fee for Shatef  aa d&dhé¢ Aa
lower than the maximum fee for Shaef | ad edt € & ¢ K
fixed service fee foShare/ f I 84 @G htétheh a S| dz
fixed service fee for Shew f | & & he dnxénm ¢

subscripton fee and conwersion fee fo ShareClass

ahe A& Sljdz ¢ 2 YIEAYdzY &dz
conversionfee of Shard f | 8& dat é¢d al yI 38Y¢
fixed service fee, subsption fee and conversio fee

of each Sub~und are mentioad in each Suifund

factsheet.

Ordnary ShareClass intendd for individual
investors.
ShareClass reserved for Institutial Investors.

Neither retrocessions norebates are paid. The

maximum nanagement fee forShareCt  aa avé Aa
lower than themaximum fee fo Share/ f | ade aL& d ¢ F
fixed servicefee for Shae-/ f I 44 avé A& Sl dz
fixed service fee for Shafe f | a a bscritiénd@nd{ dz
conversion fees are not appable for this Share

Class ype. Management fe, fixed service fee and

subscripton fee of eah SubFund are mentined in

each SubFund factshet.

OrdinaryShareClasghat does not pay retrocessions
or rebaes and isintended for individual invests
who are clients of Distribuors, providers of
investment servicesor financialintermediarieswho
provide:

a) Indeperdent investment advice and/o portfolio
management services within the meaning of
MiFID Il or aplicable national legislatigror

b) Investmen services and activés withn the
meaning of MiFID Il or applicable national
legislation,have separate fee arrar@nerts with
their clients inrelation to those services and
activities provided and, as per thertns of those
fee arrangements, do not aare not eligible to
receive aml retain any retrgesson or rebate
from the relevan ShareClass.

The maximum managemeéfeefor Shae-/ f  a & dawé A

lower than the maximum management fee for Share

/ £ &4 &t ée mhxinumLiBaNageinént fee

levels mentionedin each SulfFund factheet. Tle

fixed service fe forShare/ f a4 G wé theh a

fixed serice fee for Shar€la at & per the fixed

senice fee levels mentioned in each Skbnd
factsheet The maximum sulssption and conversion

S| dzt
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fees for Share€Clai & G wé I Ndde & Badet  (®%EGK  ShareQass reserved for Itisutiona Investors that,
/ t I & & mentioded ih éach Suund factshet. at the discretion of the Management Company, bav
4{ ¢ Y ShareClass intended forarporate beneficial owners signed a special mal SYSyd F INBSYsSyU
with a Minimum Subscription Amount of EUR ! ANB S Y SHi ihe tManagement Comgny in
1,000,000 subject to subsption tax of 0.05% per addltlo_n_to their supsuptlon agreem_ent in relation
year on net assets. to their invesment in the Fund. Fothis Share-Aass,
. o the manayement fee is not charged to th&hare-
are Y S_har_eCIass reswed forvlrlstltut!onal I_n\estors yg{t Qass. Instead, a specific magement fee will be
differing from SharCea a 4G L & it aittgé(?ts_uiK t levied and collected Y the Management Compg
lower or equal managam(_ent fee_and a SUbSC,”,pt'On diredly from the Sharbolder as determined in the
fee of maximum 5%. It is distributed by _afflllates to Specih Agreement. 8ch specific manageme fee
the ManagemenF Company, or _at the disdoet _of may vary among holdes of this ShareQass.
the I_30ard Of_ Dectors, by d|str|but0_r§ and/or n Calculation method anghayment frequency forhe
ce_rtam countries where market conditims require specific fees will be separately stiptéd in each
this fee sructure. Special greementand are thereforeonly accessible
a) ey ShareClass dr which no rebates will be paid and for the respectie parties to hese agreements. This
which is reserved for selectddstitutional Investors Share-Gass wil be chargedr & SNIBBA OS FSS
with their headquaters based in Switzemhd, for the CSSé¢0 (G2 O2@SNI K Skeepiig6fA y A & G NI
purpose of dicrefonary management that, at th assets and other ogoing operang and
discretion ¢ the Management Congny, entered administrativeexpensa. The Service Femves and
into a specialU ShareClass agreement with the excludes the same elesnts as set ot in this
Management Company in relation to ein prospectus for the Fxed ®rvice Fee. He
investment in the Company. The maximum Management Company will be entitled to retain any
management feePerformanceFee, if applicableand amount of Servie Fee charged to thehare-Gass
Fixed Service Fee for Shatt a & & |thighara y 2 which exeeds the actual relat expenss incurred
than the maixmum management fee, Performance by therespedive Share-Gass.The inveiment in this
Fee, if applicable, and Fixed Service Fee for Share ShareClass requireg mnimum holding amount of
/ t I & as méntiahed inleach Subund factsheet. EUR 00,000 or the equivalent in another currency.
Sibscription and conveisn feesare not applicatg If the investmemn has dropped below the minimum
for this ShareClass type. holding anount following the exeution o a
G+éY  ShareClass reerved for Institutimal Invegors yet redemption, tansfe or conversion request, the
differing from ShareCt I a& aLé Ay GKFG AdG Mangormed jComwany may require therelevant
higher management fee. Sharefolder to subsribe additional Shares in order
a-é Ordinary Shar€Class intended for indiual té)hrear(]:hldthedset minimum h(q);dlnghamnt. I thﬁ
investors yet dfering from ShareCt | & & thtyit areholder does not respona such request, the
attracts a higher maagement fee ad is distributed ManagementCompany will b_e etitled to redeem all
. ) . - : the Shares feld by the repective Shareholder.
in certain countries where markt conditions require
a higher fee structure ZZ: Stere-Chss reservedfor Institutional Investors yet
. . Lo . differing from Sharé f I a a aéea fanggk UK/
a ey SlhareCIassqtended for individual |nve_storwho are management services fee coveritige management
c_ler_ts Qf Distributors  that € ntered into specific fee, the Sende Fee and any oé feeswill be levied
distribution arangements with the Management -
A . and collecéd by the Mangement Company direlgt
Comny subject to a Corgent Deferred Sales li the Shaeholder as dtermined in the fund
Charge¢ & / 5.{The& maximum management fee fom A B p ANt RS x A a
YIYyFE3ISYSyu aSNUAOSa I INE S

and the fixed service feef thed , ¢ {ClidsaMeBs

high as the fee¥ 2 NJ (i K S -Cias, &s pg tkd NB
fee levels rentioned in each Sulrund factshete The

&, ¢ re{CIEds is howeverifterent from tK S & - €
ShareClass in that it will apply an additional
distribution fee of 1%. Thdistribution fee is payable
monthly in arears on the basis dhe avelage daily

Net AsseVaue2 ¥ (G KS NBf SaaksyNo a, ¢
subgription fee is apptiabe for subsciptions into

i KS &, -€las{ KICNE fee will be deducted
from redemption praeeds for redemptions of Shares
made withn the first three yeas of the initial
subscripton oder date. The CDSC fee rateill
decreasedepending on the holdg period of the
redeemingShares and iapplied on the lower of the
original subscription pricer of the redemption price

of the relevan Shares multiplied byhe nunber of
redeeming Bares

Management{ SNIZA O0S& ! ANBSYSydé¢o &aa
Management Company at itdiscreton. Such specific

fund management fee may vary amorlders of ths

ShareClass. Caltation method ad payment

frequency for the specific fees will be separately

stipulated in each @&hd Management Services

eement and areherefore only accesiie for the

Kt @e%pective paiesto these agreements.

Up to one year: 3,00%

Over one year ad up to two years:  2,00%

Ower two years and upo three years: 1,00%
Overthree years: 0%

Shares ofi K S Skiap-€lasses will automaticalye
converted into Shares of a&X¢ ShareClass of the
same Sud-undafter three yearsat no cost
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case. After the hedging pocess, investors in the Duratidiedged
Curreny HedgedShare-Classes ShareClasses will have a gation which deviates from the main

Where a Sha=Chss & desaibed ascurrencyK S R 3 S®urrahdy & ShareClass of the respectSubFnd.
Hedged Sharé f I 44 ¢ 0 (0 K Sto heyge il di pait yf o Alf the val® 6 the assets of a Duration Hedgeghare-Class fis

the value of thenet assets in the Refence Curency of the Sub below EUR 10,00000 the hedge 5 not guaranted and the .
Fundor the currency exposure ofedain (but nd necessarily all) /2yl yeqQa . 2FNR 27 S5ANBOdOfanE Y& F
assetsof the rekvant SubFurd into either the Reference Currency ShareClass as further detailed in®dll G | RRA U ardafidnd, A Y T

of the Currency Hedged Shar€las, or into an alternative [ Kl LJu S Ndidatians, idrger and contributis of SubFunds

currency. orShare/ f I aaSa¢ o

It is generally intended taarry ait such hedging tloughthe use Thelist of avalable Duratbn HedgedShareClasses is available on

of variousderivative financial instruments including but not be WWW.NNIp.com

limited to, Over¢ KS / 2dzy i SNJ 6ah¢/ ¢ 0 OdzNNBIMWHG EIVANGiidBn SharaCiadel GfUZITS neither

and foreign exchange wap agreements.Profits and losses existing Raretolders nor new investors casubscribe in he

associted with such hedgingransactons will be alloated to the Duration Hedged 3fte-Chsss afier 30 July 208.

applicable Currency tdged ShareClas ordasses. *For additional information, you can visit:

Thetechniquesused br ShareClas hedging may include: https://www.esma.euppa.eu/pressnews/esmanews/esma

I. Hedging transactions to reduce the effedtfiuctuations advocatescommonprinciplesseting-shae-classesn-ucits-funds
in the exchange rate betweethe currency in whit the o o )
Stare-Class is denomated and theReference Qrrency Minimum Subscriptionand Hlding Amount

of the relevan SubC dzy’ R ¢ drenty BeBA & @zElX0

ii. Hedgingtransactions to reduce the effect of fluctuations
in the exchange t@ between the currency exposure
arising fom the holdings of tk relevaat SubFund and

The Board of Directsr has set unless otherwisestated in each
relevant SubFund factsheetthe Minimum Subscriptionand
HoldingAmounts per Shar€lass as listl below.

the curency in which the Shar€las is denominaed Share Minimum Minimum
60at 2 NU T patEAre-ClasiRI SISt ¢ 0T Subscription h0|d|ng
iii. Hedging transactions to reduce the effect of fluctuations Class amount amount
in the exchange rate between the currency exposure
arising from the holthgs ofthe relevantindex and the D - -
currency in which the SheClass is deominated ) .
6ladexHedyingat ShareCt | & & [ 8PSt 0T EUR 250,00Qvhich EUR 250,000, whict
. . . . may be spreadverall may be spread over
iv. Hedging transactions to reduce the effect of fluctuations | theCo Ll y2Qa tf G(GKS /
in the exchange ratebased on correlationdetween Funds SubFunds

currenciesarisingfrom the holdings of the elevant Sub

Fund and the currencyn which the 8are-Class is

denomirated (& todyMHelging at Sha-/ £  aa [ S@St-<¢
Investorsshould be aware that any currency hedgimmgpcess may
not give a precise hedgand may lead to ovehedged or uncer-
hedged positios, which may involve additional sks as describd
in Part Il Additional informati2 y; €hapterll. éRisks linked to the
investment universe: detailed descriptian The Management
Companyensures that hedgegositions do not exad 105%and do
not fall bdow %%o0f the portion of the netsset value othe Currency
Hedged Shae-Clsss whch is to be bdged against currency risk.
Investorsshould note that an investmenin a CurrencyHedged
ShareClass may havemaining exposure taurrendes other than
the currency against whicthe ShareQass ishedgel.

EURL00000,000 EURL00,000,00

EUR 1,000,000 EUR 1000,000

Furthermore, InvestorsQattention is drawn tothe fact that the
hedging at Shar€lass level is distinct from therious hedging
strategies that thdnvesment Manager may usetgortfolio level.

EUR 5,00000 EUR 5,00000

Thelist of available CurrencyHedged Sha-Classe isavailable on
www.nnip.com

x < c 40w 230 v o zY%=z

Duration HedgedShareClasses Y - -

Where a Shar¢ f F 34 A& RSAONAOGSR lian RdzNJ G A2y KSFESRSRM,EP 4 5 dzNR 500,000
Hedged Sharé f | 3 & ¢ 0 X (lK&to misfirdiZe yhanterst & A
rate sensitivitythroughreducing the duration ofttat ShareClas of Zz EUR 5,000,000 EUR 5,000,000

the SubFurd to closto zero. The Management Company hasttliscretion, from time to time,

It is generaly intended to carry out such hedging through the use  to waive or reduce any applicdé Minimum Subscriptionand
of variousderivative financial instrumentsncluding, ba not be Holding Amounts.

limited to, futures, Over the Counter( h ¢)/fogward contracts

and inteest rate swapgreements. The Managemen@ompanyhas tre right to require aShaeholder

to make additioml subscriptions in order to reach the required

Profits andlosses ass@iated with sich hedging transactions will be Minimum Holding Amourt only if, as a result of the execution af
allocated to the applicable DuratiddedgedShareClass orlasses. redemption order, tansferor conversion of Baresrequested by
Investorsshould be aware thatrey durafon hedging proces may the Shareholderthe holdingof the said Sharehott falls below
not give a precise hedge n@ a full hege searched for in eh the required Minimum Holding Amount. In case the Shareholder
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does not comply withthis request, the Management Company
shallbe entitled to repurbase allShares held by th Shaeholder.
Under the same citonmstances, theManagement Company ay
convert Shaes of oneShare-Class into Shares of anoth&hare-
Clasdrom the same Suli-und wih higherfees andcharges.

If as a resulbf a redemption, conersion a transfer, a Shaholder
is owner of a small balapcof Shares, Wich is considered aa
value not above EUR 10 fothe equivalent amount in another
currency), the Management Companyay decide at its sole
discretion to redeen such position and pay theproceeds to the
Sharehdder.

Typical Investor Profd

The Managemet Company has define the following three
categaies- Defensive, Neutral and Dynamigvhen describing the
investmen horizon for the investor and anticipatadlatility of the
SubFunds.

Categories Definitions

SubFunds in the Bfensive categry are
typically suiable for invegors with a #$ort
investment horizon. These S#wunds are

Defensive intended as a core invasent where there is a
low expectation of capital loss and where
incomelevels are expectd to be regular and
stable.

SubFundsm the Neutral categor are typically
suitable forinvestors with at least a mediun
investment horizon. These Sdtunds are
intended as a core investment wherbere is

Neutral exposure to tke fixed income securities
markes as defined in the indivical SubC dzy F
investment policy andwhere investment is
principally made in markets subject t
moderate volatility.

SubFurds in the Dynamic category ar
typically siitable for investorswith a lbong term
investmert horizon. These Subunds are
intended to providle additional exposer for

Dynamic more expeienced invetrs where a high
proportion of the assets may be invested
equity, or equitycrelated securities, or in bond:
rated below Investmen Grade in markets
which may besubject to high volatility.

The descriptins defined in the atwe caegories should be
corsidered as indicative and do not provide any indication of likely
returns. They should only be used for compari purpose with
other SubFurds of the Company.

The Profile of the Typical Invest for an indvidual SubFund is
indicated in eachSubFund fad 8 KSSG dzy RSNJ (i KS
LY@Sai2NIt N2PTAf Sé o

Investors are Bcouraged to consult their financial adeisprior to
investmens in Subdunds of the Congny.

NN (L)g Prospectus 9 March2021
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NN (L)AAA ABS
Introduction

The Sub~und vas hunched on4 October 203.

Investment objective and policy

The aim of this Subund which isactively managedis to invest
predominantlyin Asset Backed SeritiS a
possible credit ratig asigned by indepndent rating
organisationssuch as Standard & Pors, MoodyQa | Y R
Measured over a period of several years théb-Fund aims to
beat the perbrmance of thelndexas listed inthe Appendix Il of
i KS / 2 Y LlpeftasTlelindexiPabroad represetation of
the SubFund3 investment universe. The SubFund may also
include investments into instruments that are tnpart of the
Indexuniverse.The Subund usesa combination of a top down
approach for sector selection based on macraecmnomic
fundamentals, valuation and momenom and bottom up
approach for security selectionwith devation limits maintained
relative to the Index Therefore, the SUE dzy R Q &
materially deviate from théndex.

ABSare debt securities wherethe right forinterestandprincipalis
backed by an undeillying pool of assetsor its revenue. The
economic risks and benefits ohe colhteral ae transferred,
directly or indirectly, byan enterprise, financial ingution or
other wehick by the meansof a securisation prgram to the
issuing pary. Collateral or revenue of the collateral could be
linked, but not limited, to resiential mortgages, credit card loans,
student loans andelase catracts. The securitieswill be at least
rated AA-/Aa3 at the time of the purchase.When selectirg
investmerts, the Investment Manager shall analyse, maintain and
update the credit rating of ecurities and shll ensure that their
credit and liquidiy profies are not negativelympacted. The
Investmert Manager willalways take he qualityand diversity of
issues and sectas, along with the maturity date, into
consideration.

ABS instruments arexpogd to riks, such as to credit risk and
liquidity risk, which are derived fromhe quality of theassodated
collateral; and legalrisk whichrelate to canplex operaions. In

the event of occurrence of these risks the net asset value may be
adjusted up or down. Due to the specificities of these
instrument, thisSubFund will only beavailable forinstitutional
Investors

Investmentsshall bemadein markes globally However, to limit
currency risk, any currency risk resulting from securities lireld
other denomirt G A 2 y & (i K I Réferdinde QurrefoyAfF IRAD &
will, in principle, benedged back to Ho. This may be cared out
by hedging thecurrency riskin relation to the euo of assets
denominated in currencies other than the euro, through treeu
of the techngues and financial instruments described Part Il
! RRAGA 2 YIHEA 2 yAéySF 2 NOYKA cLKiGhds)  arld +
insi NHzY Sy (i 4 ¢ &

The SubFund may also inest, on anarcilary kesis in other
Transferable Securitiegincluding warrants on Transferal#
Secuities up to 10% of the Sult dzy R Q &
Instrumens, Rule 14 A securities, uts of UCITS and ber UCls

6 W the lighests A ( K _

With aview to achievinghe investment objetives, the Sh-Fund
may also use deivative firancial instruments including, but not
limited to, the following:

- options and futues on Transferatbe Securitiesor Money
Market Instrumens

- futures and options oindices
- futures, optonsand interest ate swaps
- performanceswaps

forward currencycontracts,cumrency futures contracts and
transactions, currency call and put opig® andcurrency

CA U OK Quaps

- derivative financial instrumentdinked to credit risks,
namel credit derivaties, sich as creditdefault swaps,
Indicesand baskets ofsecurities

The SubFund will not actively invest in equities but may receive
equities from arestruduring or other corporate action. Such
equities ae interded to be sold as sooas possible takingnto
account the fest interestsof the investors.

Ay 08 aa vy Secyies gnghgand repurchase agreements

(opérations a réeméré)

The SubH~und may also engage inecarrities lendig and
repurchase agreements.

Risk profileof the SubFund

The overall rarket risk assoctad with the finandal instrumens
used toreachinvestrrent objectivesis consdered medium.These
financial instruments are impacted by various fastofThes
include but are not limited to, the developmerdf the financial
market, theeconomic developmat of issuers of tlese financial
instrumens who are themselves a#ded by the general world
economic situation and economic and political conditiomgach
country. Expected credit risk, the risk of faiuof the issuers of
underlyinginvestments is ljh. The SubC dzy’ RjQdity riskis set
to high Liquidty risks nay arise wten a specific underlying
investment is difficult to sell. Investments anspedic themeare
more concentrated than investments ivariaus themes. No
guaranteeis provided as tahe recovery of tte initial investment.
The rik assodted with the financid derivative instruments is
RSGFAESR Ay t I NI

The glolal exposure of tlsi SubFund is detemined using tle
commitment method.

Typical invesor profile

TheSubFund particularly targets dynamic investors as defined in
Part I 6Qub-Fund Faét K S S & ¢

Fund type
Investments in fixechcome nstruments

ReferenceQurrency

v Maihey MarkitS G & 0 =

EURO (EUR)

and ceposits aglesaibed inChapter lldrivestmentrS & § NA QG A2y & ¢ =

aS0iGAazy | a9fA3lAofS
Howeve, investments in UCITS and UCls mayeaxaeeda total
of 10% of the at assets. Wherehie Sib-Fund investsn warrants
on Transfeable Securites, note that the Net Assd¢ Value may
fluctuate more than if the Subund were invested in the
underlying asset because of the higher volatility of thalue of
the warrant.

NN (L)g Prospectus 9 March2021
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ShareClases of theSubFundNN () AAA AB

Information applicabe to each ShareClass of the Subund

PaymentDate

Additional information

Maximum three baniBusines Days fdlowing the applicable valuation day.

All profis, losses and exmsesassociated with aurrencyhedgng transation entered into inrelation to

the Hedged Shar€lass will be allocated solely to the Hedged Sithes.

Anadditional maximum Shar€lass Overlay Fee of 8% is barged for Overlay SheuClasses.
The li$ of available ShareChsses of his SubFund isweeklyavailable onvww.nnip.com.

Share Maximum Maximum Fixed Sevice Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee  Conversion Fee
I - 0.24% 0.12% 2% 0%
(VAT 1 0,
p ) 0.48% 0.15% 3% 3% inBelgum and 1%
elsewhee
Ohi i 0,
R - 020% 0.15% 3% 3%in Belgum and 1%
elsewhere
04 i i 0,
X ) 0.60% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - 0%
Zz - - - - -

NN (L)g Prospectus 9 March2021
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NN (L) Aternative Beta

Introduction

This Sub~undis launched on 9 Juné@8.

Investment objective and policy

The Qub-Fundis adively managed andaims to replcate hedge
fund Index returns conbining a limited set of traditional and
liguid financial market ketas only, by using sbjsticaed
modelling tecimiques and by dynamically managing the allamati
Measured overa period of several years this 8b-Fund aimsto
bea the perfaomanceof the Indexas listed in the Appendix Il of
the Comp y @ Q& ctusNIReilridk is not used for portfolio
constuction but for performance measurement purposes only.

For this purpose, e&posaires to the relevant marketsis mainly
taken (i.e. at least 2/3 of its netissets) through a broad range of
Indices by invesing inlinear €.g. Total Return Swap futures,
forwards) and nodinear derivative ihancial instruments (e.g.
options), cashingruments, fixed income instruments (e.g. cas,
money market, bonds, deposit. All underlying assets are eligible
investmentsunder the mearing of the UCITS Diaee and as
more detailed under Chapter Ill, Sem A in the Part Il of this
prospectusln no circumstances the SubFurd will invest h hedge
funds.

Fixedincome Transferable Securitiesand/or Money Market

Instrumerts issled or gwranteed by the govemment of the

United States of America and its ldcpublic authorities may
represent more than 35%of the net asset value othe SubFund,
provided such exposure does cpiy with the principle of risk
spreadiry describedn Att. 45 (1)of the Law of 2010.

The Sib-Fund canbe exposed to a broad range ofsas classes
and risk factors sth as equly, cumency, fixed income,

commadities and voltlity (non exhaustive list).HE investment
decisions are mainly modedriven, aad wil be dynanically

managed. The wdel that is beng used is designed to identifypa
optimal set and combinationfaelevant market factors that can

explainthe historicalreturns ofa norrinvestablehedge fundindex

0Gl CwL €0 ¢ Kard IGokink eéxghiaiod mWee dsdwell.
Nortrinvestable hedge furd Indexincludes not only hedgeuhds

that are still open for imestmentsbut also hedge fundsthat are

closed for investments meaning that the returns @ not

accessible. The management démis for ths praduct aredriven

by the model otcomes wth a stongfocus on efficient
implementation.

The Sub-und may lastlynvest, a1 an ancillary basis in other
Transferable Secrities (including warrants on Transferable
Securitiesup to 10% of theSubC dzy R€l dassets ¢ and
convertible bonds),Money Maket Instruments, deposits and
currencies, units of UCITS and other lGiowever invegments
in UCTS and UCIsay not exceed dotal of 10% of the net assets
Where the Sub-und invests in warrast on Transérable
Securites, note that the NetAssé Vaue mayfluctuate more than
if the SubFund were invested in the undeilyg assetbecause of
the higker volatilityof the value é the warrant.

The SubHrund may have recourse to financial derivative
instruments for hedging puposes, for efficient portfolio
managenent and/or as part of the investent strategy of the
SubFund. The SubFund may therefore invest in all deivative
finandal instruments authorised by uxembourg law, including
(not exclusivey):

- Derivaive financial instruments linked to market
fluctuations such as call and put optionswaps and
securities futures antracts, Indices baskets of securities or
any other finacid instruments, Contracts FoDifferences

NN (L)g Prospectus 9 March2021
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arrangememn made in a futures contract whereby
differencesin settlement are made througbash paymats,
rather than the delivery of physical secuties and Total
Return Swaps thaare derivative financial instrumentsked
to a swap agreementin which one party mkes payments
based on a set rate, either fixed mariable, while the other
party makes pgmerts basedon the return of anunderlying
asse, which includes both the inguoe it generates and any
capital gains.

- Derivativefinancial instuments linked to excingerate or
currency fluctuations of all typesuch as currency futures
contracts or curency all and put options, currecy swaps,
currency futures transactions and rpxy hedging through
which the SulFund carries ot a cover transction in its
Referene Curency (Index or Reference Currency) against
exposure in a single currency kellingor buying arother
currency close} linked to itsRekrence Currency

Securitiedending and repurchase agreements
(opérations a iEmMére)

The SubHund may also engagen i seurities lerding and
repurchase agreements.

Risk profile of the Sud~und

The overall market risk &9ciated with the equities and othe
financial instruments used teeach the investment objectives is
corsidered hitp. These fnandal instruments are ipacted by
varios factors These include, but areot limited to, the
developmen of the financid market, the economic deelopment
of isslers of these financial instruents who are themselves
affected by the general wold emnomic diuation and the

econonic and pditical conditions in each countryftheSubC dzy’ R Q &

liquidity risk is seto medium. Liquidity risks may arise whera
specific unérlying investment is difficultto sell. Moreover,

currency fluctuation may impat highy the Sb-Cdzy RQ&

performance.No guarartee isprovided as to the recovery of ¢h
initial investment. The ris&ssociatedwith the financialderivative
instruments is deailed in t | NI
Chapter Il:¢Risls linked to the investmert univers: detailed
descriptiné.

The dobal exposure of this Subund is detemined using the VaR

method as further detailed in Pat L L Idditiénal inbrml G A 2 y ¢

Chager IV: Techniques and instrumts, A: General Provisions
Typical inestor profie

TheSubFundparticularly targetsdynamic nvestors as defined in

Part ll6Qub-FundC I O a.KSSiae

Fund type

Investrrents in aportfolio of mixed fnancial instuments
Refererce Qrrency

United States Dol USD)
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ShareClasses of the SubundNN (L) Alternative Baa

Information applicable to each Shae-Class of the Subund

PaymentDate Three Business Days fallimg the aplicade Vduation Day.

All profits, losses and expees associated with a currency hedgimgrisactionentered into inrelation to
the Hedgel Stare-Qass wil be allocated solely to the Hged ShareClass.

Additional information An additionamaximum ®are-Chss Qrerlay Fee of 0.04%sicharged for @erlay ShareClasses.
The listof available Shar€lasses of this Sthund is avidable on www.nnip.com.

Share Maximum Maximum Fixed Service Maximum Maximum
Clas Servie Fee Management Fee Fee Subscripion Fee  Conversion Fee
' - 0.50% 0.20% 204 R
N - 0.50% 0.30% - .
(VAT i 0,
P - 1.00% 0.30% 3% 3% in Belgium and 1%
elsewhere
o . .
R - 0.50% 0.30% 2% 3% in Blgium and 1%
elsewhee
S - 0.50% 0.20% 2% )
04 T H 0,
X - 1.30% 0.30% 50 3% h Belgium and 1%
elsewhere
z 0.20% - B ) )
Zz - - - - -
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NN (L) AgilIncome

Introduction

This Sud~und, launchedwith effect from 10 December 2001
under the name NG () Invest New Asia following a adribution
ofth +raasSaa 27
May 1994) of the ING hternational SICAV, absoedl the following
Swb-Funds on 16 May 2003: ING) Invest Philippines (launched
on 21 June 1999)ING(L) Inves Korea (launched on6lMarch
1998), NG (L) Invest Indonesia (launched 16 June 1997) and
ING (L) rvest Singpore & Malaysa (launched on 11August
1997). NG ) Invest New Asia absorbetle ING (L) Invest India
SubFund (lamched on 9Decenber 1996)on 23 May 2003 and
the BBLInvest, BBLInvest Asian Growth and BBL Isv&hailand
SubFunds on 22 Sépmber 20@. This SubFund has been
renamedasNN (L) Asigncome with effect from 1 Octoer 2015
following change in its investent objecive and policy.

Investment objective and policy (applicable until 8
April 2021)

The SubC dzy" Britn&ry objective is 0 provide investors witha

high level of inome. Capial appreciation is he SubCdzy RQa

second inestment oljective. Measured over a period ofeveral
yearsthis SubFundaimsto generde a substantial portin o its
total returns throughdividends on theordinary shares held in the
portfolio and incomdrom derivatives.

The Sb-Fund seels to achieve its investment oljtves by
investing its asets under mangement predominary in a
diversified potfolio comprised of equities and/or other
Transferable Swmurities (warrants onTransferableSecuritiesq up
to a maximum of 10% of the SubFurkR Q&
convertible bonds) issued by comparseesablished, listed or
traded n the Asia region (exept Japa ard Ausralia) The Sub
Fund seeks to generate gairfrom dividends on the ordinary
shares hel in the potfolio and from premiums generated by
selling optiors on equities and Indices, especially, but not limited
to the H$ Index anl the Kospi 200 IndeX.he performace of this
SubFurd is not measured agast any index. However fo
performance conparison puposes, the SubFund uses a

reference Index as listed in the Appendixll of the Comp y & Qa

Prospectus

The SubFund resrves theright to inves up to 20% of its net
assetsin Rule 144A Securitie$he SubFund may also invest, on
an ancillary basis, in other Tranderable Securities(including

warrants onTransferableSecuritiesup to 10% ofthe Sub-C dzy’ R Q &

net assets)Money MarketInstruments, wits of UCIB andother
UCIsand deposits as described iRart Il of this prospectus.
However, invesments in UCITS ad UCIs may not exceed a total
of 10% of the net assets. Wdre the Sub~und invest inwarrants
on Transferable Sexities, note that the Net Assé Vdue may
fluctuate more than if the SullFund wvere invested in the
underlying assts becaus of the higher wlatility of the value of
the warrant.

The SubFund may imest up to 20% of its rneas®ts in Chia A
Shares issuethy compaies inorporated in the FRC \A Stock
Conrect. The Sui-und may therafre be subject to PRC risks,
including but rot limited to, geogrgphical concentration risk, risk
of change in PRC pdtial, social or economiaolicy, liquidty and
volatility risk, RMB currercy risk and rgksrelating to PRCakation.
The Sulb-und is als subject to specific risks appdicle to
investing via Sock Comect such as quota limitations, suspension
in trading, price fluctuations in Bina A-Shares \Wen in particular
Stock Conect is not trading ba PRC maket is open, and
operational risk. Stockonnect is relatively new, henceome
regubtions ae untested and subject to change, which may
adversely affect theu-Fund. The risks assated to invesments
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& fomaRiAfaNY | G A 2
G thed iavgsiment uniyers8: Rietailedl

in ASharesare detaled in Rt IIL
Ch LIGSNJ LLY
descriptiné.

With aview to adiieving the investment objectivethe SubFund

(i K SubRuhd$launched ant24 9 |j dzhdy & use derivative finariel instrumentsincluding, but no

limited to, the following:

- options and futures on Transferable Securitie®r Money
Market Instrumensg

- Indexfutures and opions

- intered rate futures, options and swaps

- performance swaps

- forward curency contracts and ceencyoptions.

The risks linkedat this u® of delivative finangal instruments for
purposes other than hedgingeRS & ONA 6 SR Ay alt |
information¢, Chapter II: Rsks linked to the investment universe:
detailed descption in this prospectus

Investment objectiveand policy (applicable asfrom 9
April 2021)

The SubC dzy Rigjedtive is ¢ provide investors withcapitd
growth and an attractive level of inome by predaminartly
allocating its assets to a divéied portfolio of shares ah other
equity rdated securities combinedvith a derivative overlay
strategy.

The Sb-Funduses active managnent and seels to achieve its
investment objetives byinvesting is assetsunder manayjement
predominanty in a dversified potfolio comprised of equities

y St ad& & S (i and/or other Transferable Smurities (warrants on Transferable

Securities; up to amaximum of 10%f the SubFurk (hét assets
¢ and convertiblebonds) issued by copanies esablished, listed
or traded n the Asia region (exept Japa ard Augralia) based
on fundamentalanalysis, with deation limits maintaired relative
to the Index Its investmentswill therefore materially deviate
from the Index The Subrund seek to genegate gains from
dividends on the ordinary shares Hein the portfolio and from
premiums generated by selling opti®ron equities and Indices,
especially, but not limited to the H$ndex aml the Kespi 200
Index.

The Sub-und isexpected to behawe vE avis the Index as isted in
GKS ! LIISYRAE LL 2F GKS /2YL)I Yy

The equity partof the SubCdzy RQ& LJ2 NIi F2
outperform the Index as lised in the Appendix Il of the
Compy @ Qa t NP a LIS Ol dzieveph @arlJhe
Indexis abroad represatation of our investment universe.
The SukFund may also incledinvestments intasecurities
that are not part of thendexuniverse.

As a partof the overlay derivatives stratgg the SubFund
will sell call ptions (¢6call overwritin3 ¥ and receive in
exchange option premium, which can be distributed. The
derivatives overlay is expéad to reduce the volatility of the
total returns (including didends) of the SulFund
compared vith the Indexas listed in the ppendix|l of the
Conpare OPrepectus andtiis expected to provide some
risk mitigation in negative maets. The SulFund is
expected to deliver better returns, adjusted for risk, than the
Index as listed in the AppendixLI 2F (GKS /
Prospectus oer a peiod of severd years. This strategywill
typically underperform a similar portfolio without
derivatives in periods whe the underlying stock prices are
rising, and outperform when thunderlying stock prices are
falling.

The Sub~und resrves theright to inved up to 20%of its net
assetsin Rule 144A Securitie$he SubFund may also invest, on
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an ancillary basis, in other Transferable Securitiegincluding
warrants onTransferableSecuritiesup to 10% otthe Sub-Fdzy R Q &
net assets)Money MarketInstruments, wnits of UCIS andother
UClIsand deposits as described iRart 1ll of this prospectus.
However, invesments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Wdre the SulFund invest inwarrants

on Transferable Sexities, note that the Net As®t Vdue may
fluctuate more than if the SulFund vere invested in the
underlying assts becaus of the higher volatility of the value of
the warrant.

The SubFund may imest up to 20% of its neas®ts in Chha A
Shares issueddy compaies inorporated in the FRC \a Stock
Conrect. The Sul-und may theradre be subject to PRC risks,
including but rot limited to, geographical concentration risk, risk
of change in PRC pdtial, social or economijgolicy, iquidity and
volatility risk, RMB currercy risk and risksrelating to PRCakation.
The Sub-und is als subject to specific risks apgide to
investing va Stock Connect such as quota limitations, suspension
in trading, price fluctuations in Bina A-Shaes when in particular
Stock Conect is not trading tut PRC maket is open, and
operational risk. StoclConnect is relatively new, hencgome
reguktions ae untested and subject to change, which may
adversely affect theu®-Fund. The risks assated to invesments

in ASharesare detaled in Rrt IIL Addiiona infoNY' I G A 2y é
Chl LJGSNJ LLY datheridvisiment uniyelsé: Rietaiied
descriptiné.

With aview to achieving the investment objectiveéle SubFund
may abo use derivative finanal instruments including, but no
limited to, the following:

- options and futures on Transferable Securitie®r Money
Market Instrumeng

- Indexfutures and opions

- interest rate futures, options and swaps

- performance swaps

- forward curency contracts and cegncyoptions.

The risks linkedat this ue of deiivative financial instruments for
purposes other than hedging\dl6 RS & ONA 6 SR 7y
informationé, Chapter II: Risks linked to the investment universe:
detailed descption in this prospectus

tr
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Searities lending and repurchae agreenants
(opérationsa réméré)

The Sub-Fund may also engage in securitieseriding and
repurchase agreements.

Risk profie of the Sub-Fund

The overall market risk associated with the equities artider
financial instrunents used to reach investment olgctives $
consicered high. These financial instruments are impacted by
various factors. These include, but are thdimited to, the
dewvelopment of the financial market, the economic development

of issuers of these financialinstruments who are themselves
affected by the general world economic dtuation and the
economic and politicalanditions in each country. The Sbdzy R Q &
liquidity risk is set to high. Liquidity risks may arise when a specific
underlying investment is difcult to sell. Moreover, curreng
fluctuation may impad highy the SubFdzy R Q & rmard&NF 2
Investments in a spefic geographic area are more aamtrated
than investments in various geographic areas. No guarantee is
frovided as o the recovery of the iitial investmert. The risk
associted with the financial derivative instruments is deéailed in

tF NI LLELEf aARR2HEKE{A 2 ysilibked/okhe LG
inesi YSy & dzy A @SNBSY RSGIAE SR RS
The global exposure of i#h SubFund is determing ushg the
commitment method.

S
a

Typical inwestor profile

The Sib-Furd particularly tagets dynamic investors as fileed in
Part 116Sub-Fund Factsh® (.4 ¢

Fundtype

Invegments in equities
NReferiemce CarteRdyA G A 2 y
United States Dollar (USD)
Investment Manager

Nomua Aset Managenent Taiwan Ltd
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Sharedasses 6the Stb-Fund NN (L)Asia Income

Information applicable to eah ShareClass of the Subund

Payment Date Three Bsiness Days following the applicable Valuation Day.

All profits, bssesand experses associated wita curreacy hedgng transacton entered into in rektion to

the Hedged Shar€hss will be allocated solely togthedged Bare-Clas.

The Y Shar€lass applies an additional distribution fee of. 1%

In case of redemptiorequests for aY ShareClass, Shia will be redeened on basisof the FIFO principle &
Additional information described in more detailni Part I: Essential Information garding tle Company, Ill. Subscriptions,

redemptions and conversions.

An additional raximum ShareClass Ovealy Fe of 0.04%is charged for Carlay Shee-Classs.

The list of available ShareClasses of this Suund is avidable onwww.nnip.com.

Share Maximum Maximum Fixed Service Maximum Maximum
Qass Service Fee Management Fee Fee Subscripton Fee  Conversim Fee
D - 1.40% 0.35% - -
I - 0.60% 0.25% 2% -
N - 0.65% 0.35% - -
(VAT i 0,
o ) 0.45% 0.35% 3% 3% in Belgium ah1%
elsewhere
04 i i 0,
P - 1.50% 0.35% 3% 3% in Bum and1%
elsewhere
(VAT i 0,
R ) 0.75% 0.35% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.25% 2% -
O%i i 0,
X ) 206 0.35% 5% 3%in Belgium and 1%
elsewhee
Y - 2% 0.35% - 1%
z 0.25% - - - -
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NN (L) Asian Debt (Hard Cency)

Introduction

The Sub~und vas launchd on 29 April 2011 under the name of
ING (L) Renta Fund Asian Debt. The-Buid absorbed the
following Sub-Fund:Asian Debt (29 Apr2011)a SubFund of the
ING (L)Renta Fund SICAV.

Investment objective and plicy

This Sub~und aims to generatreturnsby actively managing a
portfolio comprised predominantly of bonds adoney Market
Instrumens denoninated in US DBllars issued by #lan issers,
e.g Singpore, Malaysia, Thailand, Imlonesia, South Korea,
Taiwan the Philippines, India, Hong KmnChina ad other

countries in the same geographical area. Measured over a period

of several years this Stundaimsto beat the performanceof

the Index as Isted in the Appendix Il of the Co LI yé Qa

ProspectusThelndexis a broad representation of thievestmen
universe. Th&ub-Fund is actively managed with a strong focus
debt issued in hard curren@and anissuer selection, based dhe
research and re@mmenrdations of our credt analys team. The
portfolio is diversfied across countries, sectors and instrents.
Theinvestmens can materially deviate from thindex The Sub
Fund may also invest, an andiary basis, inother Trarsferable
Secuiities (including warrants on Transferabé Secuities up to
10% of the SubFu R Q& asge®)icontingent converible

secuities (up toa maximum of 20% of the Sult dzy’ R Q &setsy; S (i

Money Market Instrumers, Rule 14 A securities, units of UQTS
and other UCIs and deposis as described in Chaper Il
aLy@Saidysyai INGadBMghlOitdksdngh a ¢ 2 T
Il of this prospetus. However, investments in UCITS and &CI
may rot exceed a total of 10%f dhe ret assets. Wheee the Sub-
Fund invests inwarrants on Transfermble Secuities, please nee
that the Net Asset ®ue may fluctuate more than if he SubFund
were nvested in tle underlying assets because of the higher
volatility of the value of the waant.

With aview to achieving the invesment objectives,the SubFund
may dso use devative financial instrumentsncluding, butnot
limited to, the following:

- options and futues o Transferable Securitieor Money
Market Ingruments

- futures and optims onindices

- futures, options ard interest rate sways

- performance svaps

- forward currercy contacts and currency ofins.

The SubFund will not activdy investin equites but may eceve
equities from a restructuring or dter coporate action. Such
equities areintended to be sold as som as posible taking into
accaint the best nterests d the investors.

This SubFundis intended fa welkinformed investors geking to
invest partof their portfolio in growing Asian markstoffeiing
attractive longterm investment opportunities. Havever, these
marketsinvolve anabowe-averagedegree of risk

As these investments are sjgrt to specifc factors, they canot
be mmpared b investmentsmade in the major industrialized
countries. In he past, some developingugntries have suspendal
or halted the payment of their external debt, including both the
interest and the capital, wh regect to ssuers from the phlic
and private ctors. Thesdactors may also result in the positions
held bythe SubFund becoming lesliqud, or even illiquid.

The ub-Fundmay nvestin securities raded on Bond Connet.
Bord Connectis a market dcilitating investment to the Clriese
bond market. The risks asgiaed to investments throughBond

NN (L)g Prospectus 9 March2021

Connetare S I A £ SR A yional inforiinatidy” ¢ Zaptér KR R A {

IL YRsksilhked to theinvegmentuniverse detailed desdptioné¢ ®

Securities lendingad repurchase greements
(opérations a rénéré)

The SubFund may also engage in securities lending and
repurchaseagreements.

Risk profile d the Sub-Fund

The ovaall market risk asociated with the bonds and other
financial istrumerts used to reach investent dbjectives is
considered hipg. Thesefinancial instruments are impaded by
various factors. These ilde, tut are not limited to, the
develgment of the financal market, the econamic development
of issuers of these financial nstruments who are themselves
affected by the general wdd econanmic situdgion and the
ecoromicand political conditions in eaatountry. Expected credit
risk, the riskof failure of the isuers of undetlying invesimentsis
high. TheSubFdzy” R Q ity fisk i skt to high.igudity risks may
arise when a spéfic undelying irvestment is dficult to sell.

Moreover, currency fluetation may impact the Sult dzy RQa

performance. Investmerts ina specific geographic area aremore

conentrated than invesments in various geographicreas. No
guarariee is provided ao the recovery d the initial investment.

The risk associated with th&nancal derivative instrumentss
detailed in Part Il & ! diional informationé ¥ plekil: YRisk§
linked 1o the investmentuniverse: detailed desiptioy” ¢ ©®

The dobal exposure ofthis SubFund is étermined usig the V&R

"method as further detailed ind®t lad! RRAGA 2 Y+ §

Chapte IV: Techniques andinstruments,A: Gereral Rovisons.
Typicalinvedor profile

The Sb-Fund particularly tegetsdynamic nvestors as defing in
Partll 6Qub-Fund Factshde a ¢

Fundtype
Investments in fixed incomiastruments
Reference Currency

United SatesDdlar (UD)

Investment Manager

NNInvegment Pariners(Sirgapoe) Ltd.
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ShareClasses athe Sub-Fund N (L) Asian DebtH{ard Curency)

Information appicable to each ShareClass of the Subund

Payment Date Three Business Ba folbwingthe applicable Valuaion Day

Cutoff time for
subscription, redemption  11.00am.CH each Viaation Day
and conwersion requests

All profits,losses anml expenses associated with a cemcy helging transaction enterechto in relation to

the Hedged Stare-Clas will be alocated sdelyto the Halged ShareClass.

The Y Shar€lass apies an additinal distribution e of 1%.

In caseof redemptionrequestsfor a Y Shar€lass, Shares wile receemed on basis of the FIF@inciple
Additional information as describel in more detail in Part I: Esential Information regaiding the @mpany; Ill. Subscriptions,

redemptions and onversions.

An addtional maximum Slare-Class Owtay Feeof 0.04% is charged for Overlaya®e-Chsses.

The list of availdle Shae-Qasses of this Sb-Fundis avaliable on www.nnip.com.

Share- Maximum Maximum Fixed Sevice Maximum Maximum
Clas ServiceFee ManagementFee Fee Qubscription Fee  Converson Fee
I - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
(VA i 0,
o ) 0.30% 0.2%5% 3% 3% h Belgim and 1%
elsewhere
04 | i 0,
P ) 1.00% 0.2%5% 3% 3% inBelgum ard 1%
elsewvhere
o .
R ) 0.60% 0.25% 3% 3% in Belgium and®%
elsewvhere
S - 0.72% 0.15% 2% -
u - 0.72% 0.15% - -
04 | i 0,
X ) 150% 0.25% 506 3% in Belgium and 1%
elsewhere
Y - 1.50% 0.25% - 1%
z 0.15% - - - -
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NN (L) Asan High Yidd
Introduction
TheSubFundwas hundched an 28 April2014.

Investment objective ad policy

This 8b-Fund shall inv& primaily (minmum 2/3) in high yield
bonds issued in Asia ex Japan foom companies with the
majority of busnessexposurein Asa ex Japan. hese tonds ae
different from traditA 2 y | éstméntD/Nd RS ¢ 06 2 h&a
are issuedby companies presging a geater rsk in terms 6their
ability to fully honour their comriments, which explains why
they offer a higher return. Measured over a peiod o seveal
yearsthe am of this SubFundis to beat the performance ofhe
Index as Isted in the Appedix Il ofthe Comp y & Qa tusNR a
Thelndexis a broad represntation ofthe SubFund3invesiment
universe. Th Sub-Fund can #so inclide investments nto bonds

that are not part of the Indexuniverse.The SubFundis actively
managed where analyss onspecificissuers 6 corporate bondss
combinedwith a braader market analysis to construah optimal
portfolio, with deviation limits maintained rdative to the Index
Theaimisto exploitdifferences in returns of thesessiers within
sectors and diffeences i returns between countries, sectors and
different quality segments (ratings)'herefore the SubFund®
invegments can materially deviate from the Index Asdifferences

in high yieldreturns within a sector can be @nificant a strong
focus on issueselectionand issuer diversificatiois a crugal part

of the SubFundinvestment process.

Ay

It is stipulated that anyliquid asses hetl on an ancillary hsiswill
not be taken into acount when calclating the aboe-mentioned
limit of two thirds.

The @b-Fund mag also invest, on an ancillary basis, other
Transferable Secuities (includirg warants on Trarsferable
Secuities up to 10%of the SubC dzy Re® dssets), contingent
converible securities(up to a maximm of 10% & the SubFdzy’ R Q &
net assets)Money Maket Instrumens, Rule 144 A securisig
units of UCITS andther UCIsand depods a desribed in
Chapter Il dnvedment restictioy & ¢ £ a4 S Glgbly !
invesi Y Sy (i & €11l & this prospakius. Howesar, invesments

in UGTS and UCls maypt exceeda total of 10% of the net assets.
Where the Sub~und invets in warrants on Transferable
Seurities, note that the Net As®t Vdue may fluctuate nore than

if the SubFund wereinveded in theunderlying assts becauseof

the higher volatility ofthe valueof the warrant.

With a view to achieing the inestment ohectives,the SubFurd

may al® use deivative finarcial instruments including, but not

limited to, the following:

- options and futures on Transferak® Securites or Money
Market Instrumens

- futuresand options orindices

- futures, optbns and inteest rateswaps

- performance swas

- forward currency contracts, currency futures contracts and
transactions, curencgy call and putoptions, and caency
swaps

- derivative fnancial irstruments linkedo creditrisks, namely
credit derivatives, sutas creditdefault swaps, Indices and
baslets of securities.

The Sub-Fundwill not adively invest in equities but may receive
equities fran a redructuring or other corprate acton. Such
equities are intenéd to be ®ld as soon as possible taking into
account the lest interests ofthe investors.

Astheseinvestments are subjet to specifc factors, they cannot
be canpared to investments mad in the major ndustrialized

NN (L)g Prospectus 9 March2021

countries. In the past some developingountrieshave suspended
or halted the paymenbf their exernal delt, induding both the

interest and the capital, with respect to issues from the public

and pivate secbrs. These faors may also reult in the po&ions

held by the Sb-Fund becomingelssliquid, or even illiquid.

Note: ratings ae awarded byreputable credt rating agena@s o
fixed income instruments that can be traded on the markets.
Theseratingsgive a fair ideaof the credit risk associated ith the
issuing, entites; the lower tle rating, the higher the credit risk. To
copnfihséﬁe fdt ths risk, hovever, a canpany withsud a mting
will offer highyield bonds. Rathgs avarded by ratigs @encies
range from AAA (aost no risk) b CCC (very Higrisk of
defaulting) The rating vaes from BB- to CCC for the high yield

~markets. With this inmind, ths SubFundis intendel for wel-
L‘]qn(Pormed investors who are aware of the degree of riskihkedto

their chosen investmats.

Securitieslending and repirchase ageements
(opérations a rémée)

The SubH~und may also engage in securitiesnding and
repurchaseagreenents.

Risk profle of the Sub-Furd

The overall market risk asswiated with the bords ard other
financial instrunents used to reah the investmat objectives is
consgdered high. Thes financid instruments are impacted by
various factors. Tlese inclué, but are not limited to, the
developrent of the financid market, the emnomic develoment
of issters of these finamial instruments who are themskes
affeded by the general world ecoomic situation and the
economic and politicatonditions n each couatry. Expeted credit
risk, the risk offailure of the issuers d underlying investmentss
high. Tke Sib-C dzy’ R Qdity rikAsIpetpihigh. Liquiity risksmay
arise when a specific nderlying investment is difficult to sell.
Investments in aspecific theme are nore concefrated than
invesments in various themes.No gwarantee is provideds b the
recowery of the intial investment. The risk assaated with the
finandal derivative istrumentsA & RSGFAf SR Ay t |
iy’ ¥ 2 NJY | Qhdpnl & Skéinkad to he nvesment universe:
detailed desaiptioy” ¢ @

The gbbal exposuref this SubFundis determinedusing the VaR
method as furthe detailedin Part IL & ! RR Aotk #iKI2fy ¢ Xy F
Chapter IV: Techniques and instrunterA: Geneal Provisins

NJIi

Typicd investorprofile

The SubFund particularly targets dynaric investors as défied in
Partll 6ub-Fund Facheeta £

Fund type

Investmentsn fixed ncome instuments
ReferenceCurency

United States Dollar (USD)
InvestmentManager

NN hvestmentPartnes ($ngapore)Ltd.
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Shae-Clases of the SubFund NN(L)AsianHidh Yidd

Information applicableto each Sharedass of the Sulund

Payment Date Three Business Bsfollowing the applicable Valuation Day.

Cutoff time for

subscrigion, redemption  11.00a.m.CET each Valuatin Day

and conwersion requests
All profits lossesand expenses asociated with acurrencyhedging traasaction enterednto in rdation to
the Hedged Shar€lass wilbe allocatel solely b the Hedged Shar€hss.

Additional information Anadditional maximum Shae-Class Overlafee d 0.04% ischagedfor Overlay Shar€lasses
Thelist of aailable Shar&lasses othis SubFund is available @www.nnip.com.

Share Maximum Maximum Fixed Service Maximum Maximum
Class ServiceFee ManagementFee Fee Qbscrption Fee  ConversionFee
I - 0.72% 0.15% 2% -
(oA i 0,
P ) 1.00% 0.25% 3% 3% n Belium and 1%
elsewhere
04 | i 0,
R ) 0.60% 0.25% 3% 3% inBelgium and 1%
elsewhere
U - 0.72% 0.15% - -
o .
X - 1.50% 0.25% 5% 3% in Baium and %
elsewvhere
z 0.15% - - - -

NN (L)g Prospectus 9 March2021 Page31 of 230



C

NN investment
partners

NN (L)Banking & Irsurance

Introduction

The $ib-Fund was lainched on 25 Augst 1997.0On 8April 2011,
the SubFund absorbed NG (L) Inv& European Bankg &
Insuiance(launched on 25 May 1998)

Invedment objective and pdicy

The SubFund essntially invests minimum 2/3) in a diversified
portfolio of ecuities aml/or other Transérable Securities

(warrants onTransfeable Secuties ¢ up to a maximum of @%of

the SubC dzy RQa ySaind dorweitifielibdnds)issued by
companies in the finan@l secta. In paticular, compmnies

carrying ait their busines adivity in the followirg industries are

included: banks, congmer finanee, investmat banking and
brokerage, @set management and insuranc&he patfolio is

diversified acros different cowtries. TheSubFund uses actie

management tatarget companiesthat scae well accordingo our

systematic invesment processwith deviation limitsmaintained

relative to the Index lts investmentswill therefore materially
deviate fom the Index

Measured over a periodf several years this Stb-Fundaimsto

beat the performance ofthe Indexaslisted in the Appendix Il of
the ConbJl y & d3pectus. NikIndexis a boad repreentation of

our invesment universe. The SubFund may #o include

investments into securitieshtt are not part of the Indexuniverse.

The SubFdzy’ R Q & selédibé @dessis diven by he analysis of
fundamentd and behavioural data and includéee integmtion of

ESQGactors.

The SubFund may invest a mamum of 25%of its net assets in
equities and other participation rights traded on tke Russian
marke ¢ the & a 2 & Qnerbank Currency Exchange; Russia

Trals { &8 a (CGEXRIS)0 a L

The SubHundreserves he rightto invest up to 20% of its net

assets in Ble 144A Searities.

The SulFund nay also invet, on an andllary bass, in other
Transferable Seciuties (includng warrants on Transferable
Securitiesup to 10% of the 8b-C dzy RQ &
Instrumerts, units of UCITS md other UCIs and eposts as
described in Part Il dhis prospe&tus. However, invegments in
UCITS antdCls may notxeeed atotal of 10% d the net assets.
Where the Sh-Fund invests in varrants on Transferable
Securities, notethat the Net AssetValuemay fluctuate morehan
if the SubFund were investeéh the undelying as®ts becaug of
the higher vadtility of thevalue ofthe warrant.

With a vew to achieving therivestment objectives, the SubFund
may al® use denative fnancid instrumerts induding, but not
limited to, the following:

- options andfutures on Transferable Securities or Money
Market Instrumens

- Index futures ard options

- intered rate futures, optims andswaps

- performance swaps

- forward curency contacts aml curency gtions

Therisks linked to thé u® of deivative financial instrments for
purposes other than hedging are describe int | NJiAdditidnal
informationé, Chapter Il: Risks linked tthe investment unverse:
detailed descrifion in this prosgectus.

Secuitieslending and repurchase agements
(opérations a rémereé)

The Sub-Fund may also engaye in secuities lending and
repurchase agrements.

NN (L)g Prospectus 9 March2021
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Risk pofile of the SubFund

The overall market risk associatedvith the equities andother
financial irstruments used to reach investment objecties &
consicered high. These finaniel instruments are impaded by
various factors. Tése include, bu are nd limited to, the
devebpment of the financl maket, the ecommic development

of issiers of these financid instruments who are themselves
affected by the general world economic #iation and the
economic and poitical conditionsii each countryThe SukC dzys R Q
liquidity riskis set to low. Liquidy risks may ariserhen a specific
underlying invesment is difficult to sell Moreover, currency
fluctuation may impact highly the SubundQ a LIBresF 2 NJ
Investments n a specific theme are more concetrated than
invesmentsin variousthemes No guaratee isprovided ago the
recovery of theinitial investment The risk aciged with the
financial deivative indruments is detailed irPaNIi  Hditidnal & !
informationé¢ Chapter I10Riks linked to the invesment universe
detailed descriptiorg.

The dobal exposure of his SubFund is determied usingthe
commitment method.

Typcal nvestor profile

TheSubFund paticularly targets dynmic investors as defined in
Partll 6Qub-Fund Facts S S.i & ¢

Fund type
Invegmentsin equities
Refeaence Currency

United States Dollar (USD

y ainey Markit S G a v =
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Information applicable to eah Shae-Class of the SubFund

Payment Date

Additional information

ThreeBusiness Dayfsllowing theapplicabe Valuation Day.

All prdits, losses and expeas associ@d with a airrency hedging trarsaction entered int in relion to
the Hedged Shar€lass wil beallocated sdely to the Hedged Shar€lass.
An additonal maimum ShareChssOverlay Fee of 0.04% is ehgedfor Overlay Bare-Classes.
The listof availalte ShareClasses of this Sib-Furd is available omwww.nnip.com.

Share Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subgription Fee  Conversion Fee
I - 0.60% 0.20% 2% -
o .
p ) 1.50% 025% 3% 3% in BaJium and %o
elsewrere
o .
R ) 0.75% 0.25% 3% 3% in Belgium and%
elsewhee
S - 0.60% 0.20% 2% -
0/ | 1 0,
X ) 2.00% 0.95% 50 3% inBelgium and 1%
elsewhere
z 0,20% - - - _
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NN (D Belgian Government Bond

Introduction

The &b-Fund was dunched on 17 June 201The Sud~und
aborbed the falowing SubFund: Belgium Govement Euo (17
June 2011) a Suburd of the ING(L) Renta Fund II SCAV

Investment dojective and pdicy

The SubFund aimsto generate returns bymainly inveging in
Belgian goveament bonds. Th averagdifetime of the portfolio
will exceed hree yearsMeasural over a peiod of several gars
this Sib-Furd aimsto beatthe performance of theindexas lsted
in the Apendix Il ofthe Canpany@ Prospetus The Indexis a
broad representation of th SubFurR Qrivestment universe. The
SubFund can also inatle investments into goveiment bonds
that are not part of the Indexuniverse.The Sub~unduses both
fundamentaland quantitative researchinputs to actively djust
the duration curve and positions to dfer an attractive return
profile. The SubFund uses active management tanticipate
change d the level of government bond yields, the yield curve
and country spreadswithin the eurozone based on fundamental
and quartitative analyss, withdeviaton limits maintained relative
to the Index TheSub-Fund® investmentscantherefore materidly
devige from the Index

Fixedincome Transferable Securities andor Money Marlet

Instrumertsissued or guaranteed by the gverrmentsof Belgium

and/or Gernmany, and thér local public authorities may repsent
more than35% of thenet asset value d¢ the SubFurd, provided

such exposure ades comply with te principle ofrisk spreading
describedm Art. 45 (1) of the Lawof 201Q

The SubFund on an ancillary ass may also invest in other
Transérable Secuties (including warrants on Trarsferable

Risk profile of theSubFund

The overdl market risk associatedwith the bondsand other
financial imrstruments sed to reach investment objectives is
consdered medium.These financialnstruments are impacted ty
various factors. These inae, but are not limited to, the
development of the financid market, the econanic development
of issuers of ltese fnandal ingruments who ae themselves
affected by the general world eonomic situabn and the
eoonomic and plitical conditions in each cmtry. Expectectredit
risk, the sk of failure of the issuers d underlyinginvegments is
low. The Sub~urd@ licuidity riskis set to low. Liquidity risks may
arie when a specific nderlying invetment is dfficult to sel.
Investments in a specificeggraphic areaare more concentrad
than investments in vaious geographicalreas No guaratee is
provided as to the recovey of the initial invegment. The risk
assodated with the fnancial deriative nstruments is detaled in

tF NI LLL foNIVR RIMERAEEEING/ KA Yed t6theh & |

investment universe:detailed desripti2 y ¢ @

The global exposureof this SubFund & determined wsing the
commitment method

Typical investorprofile

The Sb-Fundparticularly targes neutral investors as defineth
PartlléQub-Cdzy R ClF Ol aKSSiGasg

Furd type
Investments infixedincome instuments

Referene Qirrency

a

tA

Securities up to amaximum of 10%ofthe SIb-Cdzy RQ&a y S
governmentbonds from oher eurozonecountries,Money Market
Instuments, Rule 14 A securities, unétd UCITSand other UCs
and deposits as dscrbed in ChateNJ L L Lmerd flesfi@$ & 8 v & ¢
section ! Iigille investmey (i & € rtAIF of this propectus.
Howeve, investments in UCITS ahUCIsmay not exceed a total
of 10% of the et assets. Where th Si-Fund nvestsin warrants

on Transferale Seurities, note that the Né AssetValie may
fluctuate more than if the SubFund wereinvested in the
underlying asset becase d the higher vdatility of the value of
the warrant.

' Bl O

With aview to achievinghe nvestmert objedives the Sib-Fund
may dso wse derivaive financial irstrumerts including, but not
limited to, the following:

- options and futures o TransferableSecuriies or Money
Market Instruments

- futures and optdns onindices

- futures, options ad interest rate swaps

- performance swaps

- credt default swas

- forward currerty contracts and arrency @tions.

The Sub-Fundwill not actively invest in quities but my receve

equities from arestructuring or other corporte action. Such
equities are inteded to be sdd as ®on aspossble taking ifo

aacount the bed interests d the invegors.

Secuities lending and repurchase agreemats
(opérations a émeére)

The SubHrund nay dso engage in saurities lending and
repurchaseagreements.
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Share-Chsses ofthe SubFund NN (LBelgian Goverment Band

Information applicable to eachShareClass othe SubFund

Payment Date ThreeBushess Day following the appicable Valudon Day.

All profits, losses and gensesassociated with a curency hedging transetion enteredinto in relation to
the Hedged ShareClass will be alloated solely tahe Hedged Shar€bss.

Additional information An addtionalmaximum Shae-Class Ovéay Fe of 004% & charged foOverlay Shre-dasses.
The ist of available Share-Classe d this SubFundis available o www.nnip.com.

Share Maximum Maximum Fixed Service Maximum Maximum
dass Srvice Fee Management e Fee Qubscription Fee  Conversbn Fee
I - 0.36% 0.12% 2% -
04 | 1 0,
p ) 0.65% 0.15% 2% 3% in Belgim and1%
elsewhere
04 | i 0,
R ) 0.38% 0.15% 3% 3% in Blgium and 1%
elsewhee
S - 0.36% 0.12% 2% -
z 0.12% - - - -
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NN (L)Climate &Environment

Introduction

Thisub-Fund (launchedon 20 Novembr 1997 underthe name

ING (L)invest Cheritak) absorbed tle ING(L) Invest Metals &

Mining SubFund (launbed on 7 Febrary 199) an 23 May 2003.
On8 April2011, ING (L) InvéMaterials absrbed ING (L) Inves
Euopean Materials (launched on 4 Septembe 2000, formerly

named ING (L)nvest Euopean Cyclicals Per 1 December 2019

this SubFund is changedfrom NN (L) Mateals into NN (U

Qimate & Enironmert.

Investment objecive and policy

The Sul~urd essentiall invess (minimum 2/3) in a diversified
portfolio of eguities and/or other Transferable Searities
(warrants on Transkrable Searities ¢ up to a naximum of 10%f
the SubFurR€net assetsq and onvetible bonds) isued by
companesdomiciled, listed ortradedanywhere in the word. The
SubFund uses activemanagenent and with the aim of invesing
in companies that generate a positive social and environmental
impact almgsde a financal return. The Sib-Fund has athematic
invegment appraach, focusig its investments orcompanies that
offer sdutions to support the sustainabity of our natural
resources for examplerelated t water scarcity, food sufficiegc
energy tansition and tte circular €onomy. The lecton process
involves impat assessmentraditional finandal analysis ad E®
(Ehvironmental, Socid and Governang) analyss. Mainly
companies with positive ©cial and environmental impact will
qudify for inclusion in the fund. As a conseqience no
investments will ke made in ompanies wih ontroversial
activities and contoversial ESGbehavours or compares that
violate Gbbal @mpad principles such asiuman rights protection
and envionmental presevation. Ths SubFund also de@s not
investin companieghat produce weapons ptobaco. The Sub
Fund has a global inestment universe, induding emergirg
markets, that is algned with long-term scietal and
environmental trexds. The Subund strives toadd value though
company analysisengagement and impactmeasrement. The
SubFund doesnot have abenchmark For finarcid performane
comparison, the Index as litged in the Apperdix I of the
CompanyQ & pediliB & used by th8ubFund asa referen@ in
the longrun. The SubFund may nvest a maximum of 25%of its
net asses in equitiesand other partidpation rights radedon the
Russian market¢ 1 KS @ a 2 & O2 €urrengyiédibecy |
Rusian Tradey® (0 SY ¢ -BTSL/ 9 -

The Subrundreserves theright to invest up b 20% of is net
assésin Rué 144A Searities.

The SubFund may alsoinvest, on an anillary bags, n other
Transferable Securities (including warrants on Transérable
Secuitiesup to 10 of the SubC dzy R Q &
Ingruments, units & UCITS ah other UCs and deposits as
described in Rart Il of this pospectus. Howeve investments in
UCTSand UCk may not exceeed a total of 10% ofe net asets.
Where the SubFund ivests in warrants onTransferaké
Securitiesnote that the Net Ase Valuemay flu¢uate more than
if the ub-Fund were invested in theunderlying asset becaise d
the higher volatility of the vdue of the warrant.

The SubFundmay investup to 20% of is net assets in China-A
Shares dsued by comgnies incorporated inthe PRC ia Stock
Caned. The SubFund may therefore be subject to ARCrisks,
including butnot limited to, geographica concentration risk, risk
of change in PR@olitical, sccial or ecoomic policy, liquidity and
volatility risk, RMB arrency risk andisks reléing to PRGaxation.
The Sulb-und is also subjct to specifc risks applicale to
inveging via $ock Connect such as quota limitations, suspesion
in trading, prie fluctuationsin China AShares when in partitar

NN (L)g Prospectus 9 March2021

Stock Coned is not trading but PRC miket is open, and
operational risk. $ock @nnect is relatiely new, hence sme
regulations ae urtested and subjed to change, which may
adverely affectthe SubFund. The risks ssociated to investments
in AStares are detded Ayt | NJiitionalLitformatidy % R
Chapter IL Y dlinkeditd e investment universe: detailed
descripti2 y € @

With a vew to achieving the investment objectivesthe SubFund
may also ug derivative fnancial instruments including,ub not
limited to, the following:

- options ard futures an Transfeable Sectities or Money
Market Instrunents

- indexfutures andoptions
- intered rate futures, optionsand swaps

- performance swaps Total Return Svap or other financial
derivative instruments vth similar haracteristics

- forward curreng/ contractsand currency optiins.

Theriskslinked to this wse of derivativefinandal instruments for

purposes other than hedging are describeich Part 1l GAdditional
informationés  / K LJG SNJ L Lthe indesirhed gniersé:A y 1 SR
detaileddescriptioy” ¢ ®

Secuitieslending and remurchaseagreements
(opérationsa rémere)

The Sb-Fund may not engage in securities lending and
repurchase agreemés.

Risk pofile of the SubFund

The overall market risk associatedith the equties and other
finandal instruments ugd to reach investment objectives &
considered high These financialinstruments are impacted by
various factors These include, but ar not limied to, the
development ofthe financial market, the ecomoic developmet

of issuers of thes financid instruments who are themsehes
affected by the general wold economic situdion and the
ecanomicand politica conditions in each country. THBUbC dzy§ R Q
liquidity risk is set tomedium. Liquidity risks may @@ when a
specific underlying invesiment is difficult to sel. Moreover,
currency fluctuation may impact fghly the SubFdzy RQa
performane. Irvestments n a spedfic theme are more
concentated thaninvestmens n various thenes. No guarantee
is provided a to the receery of the initial investment. The rgk
associated with the financal detivative instrumentsis detailed in
Part IL LAddifional informationé, Crapter LLY da wA & |
investmen universe:detailed descpii A 2 y ¢ ®

y Mainey MarketS ( & 0 Fhe global exposure dhis SubFund is determined usng the

commitment method.

Typcal investorprofile

The &b-Fund particularl targets dynaric investors asdefined in
Pat Il ¢ub-FundC OG aKSSdace

Fund type
Investmerts in equites
Reference Quency

Euro(EUR
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ShareClases of the Sh-Fund NN (L)Clmate & Envirorment

Information applicable toeach $iare-dassof the SubFurd

Payment Date Three BusnessDaysfollowingthe applicable Valuation Day.

All profits, losss and expenses associated wighcurrency hdging transactionentered intoin relaion to

the Hedged SharClasswill be dlocated solelyto the HedgedShareQass

The Y 8are-Qassappliesan additional distributionfee of 1%.

In case ofredemption requests for a Y Shar€lass, Shasewill be re@emed on basis othe AFO priciple
Additional information as dexcribed in more deail in Part | Esential Informaion regardingthe Campany, Il Sulsaiptions,

redenyptionsand conversions.

An adlitional maximum Shae-Cass Overlajee of 0.04% is charged for Olay ShareChsses.

The list d avalable Slare-Classesof this SubFund s avaibble o www.nnip.com

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscripton Fee  Conversion Ee
I - 0.60% 0.20% 2% -
N - 0.60% 0.20% - -
Ohi i 0,
p } 150% 0.25% 3% 3%in Belgium ad 1%
elsewhere
0/ | i 0,
R } 0.75% 0.25% 3% 3% in Belgiunand 1%
elsewhee
S - 0.60% 0.20% 2% -
%I i 0,
X ) 206 0.25% 5% 3%in Belgium and1%
elsavhere
Y - 2% 0.25% - 1%
z 0.20% - - - -
Zz - - - - -
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NN (L)Commodity Ehanced

Introduction
This SubFund was launchd on 27 July R10.

Investmert objective and polcy (applicable unti 8
April 2021])

The objedtve ofthis SubFurd is to deliver an efficent exposue
to a diversified conmodity portfolio and to be&the performance
of the index as listed inthe Appendix Il of the Company a
Prospectus

The Sub~und @nsto achievethis objective byinvesting into:

(1) A dedcatedIndexnamed Commodity Enhaned Qirve Index
which is a diversifiel commodity Index designed to
outperform the BloanbergCommodity (Exes Feturn) Index
The @mmodity Erhanced Cure Indexseeks atperformance
by positioning its comnodity exmsure atvarious poing on
the comnodity futures cuve acording to a proprietary
algorithm designed and maintained byNN Investrent
Partners.

The investment into the Index is reaised through Index swaps
with high rated cownterparties. Thes swas allowthe SubFund
to receive the return of the Commality Enhaced Qirve Incexin
exchange for the myment of a fixed fee.

The counteparty rik arsing fom the swapis Imited by engaghg
in a dailycollateral exbange process with swap counterparties.
The Subrund ha also the pssibility to close-out the swaps at
anytime.

In order to achieve its bjectives, the Suund may also &s
futures and swaps @ the Bloomberg 6mmodity (ExcesReturn)
Index

Theriskslinked to this use of derivativefinancial instrunents for
purposesother than hedging ae described inPartIL L ditiohaR
inf2 NJY | (i cha@ptérElIZRisks linkkto the investment uriverse
detaied descriptionin this prospectus.

The Sb-Fund wil not acqure physicd commodities directly.

A portfolio of Transferable &curities andor Money Maket
Instumentsissuedor guaraneed by theUnited States of Ameca
for more than 35% ofthe Net AssetVale, provided such
exposure does comply \th the princide o risk spreading
described n Art. 45 (1) othe Lav of 201Q

With aview to achievingthe invesment objectives, the Sh-Fund

may lagly invest, on anancillary basisjn other Transferable
Secuities (including warrants on Transferalle Securitiesup to

10% of the Stb-FUNR Q&  shdsik arld convetible bonds),
Money Market Instuments, demsits and currendes, uwits of

udTs and other UCls. However, imstments in UCIT&8nd UCIs
may not exced atotal of 10% of the net assds. Where he Sub

Fund inestsin warrants an TransferableSecurities, note that the

Net AssetValue may fluctuate morethan if the Si-Fund vere

invesed in the underlying assets beese of the highewolatility

of the valie o the warrart. The Stb-Furd may also uselerivative

financal instrumentsincluding, bu not limited to, the following:

- options and futures on Transferable Secuities or Money
Market Instruments

- indexfuturesand options

- interest rae futures, @tionsand svaps

- performanceswaps

- forward currency cormacts andcurrencyoptions.
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Investment objective and policy (applicableasfrom 9
April 2021)

The objeditve ofthis SubFurd is to deliver an efficent exposue
to a diversified conmodity portfolio and to beathe performance
of the index as listed inthe Appendix Il of the CommnyQ a
Prospects.

The SubFund @msto achieve its objective byactively inveding
into diversified series of commodiy instruments which have
exposure at various points oré comnodity futurescurve and
that are defined ascommodity indiceligble unde the Law of
2010.

The exposure to commodity irstrumentsis reaised throughTotal
Retun Swaps withhigh rated cownterparties. These swaps allow
the SubFund to receiwe the return of the different underlying
comnodity instruments in exclange for the myment of a fixed
fee.

The counteparty rik arsing fom the swaps is limited by
engagng in a dailycollateral exbange process with swap
counterparties. The Subund ha also the pssibility to closeout
the swapsat anytime.

In order to achieve its bjectives, the Sulund may also us
futuresandswaps @ other commodityinstrumerts.

Theriskslinked to this use of derivative financial instruemts for
purposesother than hedging ae described inPat IL L ditiohaR
inf2 N | (i ch@piérElIZRisks linkkto the investment universe
detaied descriptionin this Prospectus.

The Sb-Fund wil not acqure physicd commodities directly.

The SubFurd mainly invests in a portfolio of Transferable
Securities andor Money Market Instuments issued or
guararteed by the United Stats ofAmerica for more tha 35% of
the Net AssetValie, provided such exposuredoes comply \ith
the princide of risk spreading described in &. 45 (1) ofthe Lav
of 2010
With aview to achievingthe invesment objectives, the Sh-Fund
may lagly invest on an ancillary basisjn other Transferable
Secuities (including warrants on Transferale Securitiesup to
10% of the Stb-Fuy RQa  yt$di and éodv&ible bonds),
Money Market Instruments, deposits and currendes, uwits of
UaTSand dher UCIs. Howeer, investments in UCIT&nd UCIs
may not exced atotal of 10% of the net @sets. Wherehe Sub
Fund inestsin warrants an Transferable Saurities, note that the
Net AssetValue may fluctuate moe than if the Sib-Fund vere
inveskd in the underlying assts kecause of the highewolatility
of the valie of the warrart. The SubFurd may also uséerivative
financal instruments including, but rot limited to, the following:

- options and futures on Transferable Secuities or Money

Market Instruments

- indexfuturesand options

- interest rae futures, @tionsand svaps

- performanceswaps

- forward currency comacts andcurrencyoptions.

Securites lending ad repurchase agreerents
(opérations a rémeée)

The SubH~und may also engage in seaurities lending and
repurchase agreements.

Rik profile of the SubFund

Theoverall market risk associatedwith the financialinstrumerts
used to reachthe invegment objectives isconsidered hgh. These
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financial instruments are impacted by various fators. Trese Rderence Currency
include, bu are not limited to, the developrent of the fhandal
market, the economic development ofissuersof these financil United States Dltar (USD)

ingruments who are thenselves affeatd bythe general world
economic situation and the ecanomic and poiltical corditions n
eath country. The SUBC dzy R Q&  riski i sith t&R médiim
Liquidity risks may arise wten a specifiznderlying invetment is
difficuk to sell. Invesinents in a speific geographic aga are more
concentrated than invegments in vaious geogaphic areas No
guarantes isprovided as to theecovery @ the initial investment
The risk associaed with the fnancial derivate instruments is
detailed inPat IL L & haRifoNdy & #i Clapfeé IERik linked
to the investnent universe detaileddescriptioy” £

The globhexpsure of this Subd~und is deermined usinghe VaR
method as further detailed in PartL L L & ! RfBrhaiA 2§/ I ¢
Chapter IV: Technigesand instruments,A: General Ravisions.

Typical invesor profile

The $ib-Fundparticulaty targets dynamic invetors asdefined in
Part | 6Qub-Fund Factsheets

Fund type

Investments in aportfolio of mixed financiainstruments

Shae-Classe®f the SubFundNN (L) @mmodity Ehhanced

Information applicable to each Share€Clas of the SubFund

Payment Date ThreeBusness Day#ollowing theapplicable Valation Day.

All profits, lossesand expensesssciated with a currency hedgingransection entered irto in relation to
the HadgedShae-Class will ballocatedsolely to tre Halged Share-Aass

Additional information An addiional maximumShareClass Oarlay Feeof 004%is charged fotOverlay ShareClasses
The list ofavailable Stare-Classesf this Sb-Furd is avalable onwww.nnip.com.

Share Maximum Maximum Fixed Sevice Maximum Maximum
Qass Service Fee Management Fee Fee Subscription Fee  Convesion Fee
I - 0.50% 0.20% 2% -
N - 0.50% 0.30% - -
0/ 1 i 0,
o ) 0.30% 0.30% 3% 3%in Bebium and 1%
elsewhere
04 | i 0,
P ) 1% 0.30% 3% 3% inBdgium and 1%
elsewhere
0 I i 0,
R ) 050% 0.30% 3% 3% n Belgiumand 1%
elsevhere
S - 0.50% 0.20% 2% -
04 | il 0,
X ) 1.30% 0.30% 5% 3% in Belgion ard 1%
elsewrere
z 0.20% - - - -
Zz - - - - -
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NN (L) Corpoate GreenBord

Introduction

The Sb-Fund willbe launcheé upon the dedsion of he Board of
Directors of the Compyy.

Investmert objectiveand policy

Ths Sib-Fund aims d@ generate returnsby actively managing a
portfolio of mainly green borts issued ly corporates and on
andllary basisof Money Market Instrunents manly denominatel
in Eiro. Geeen bonds are any type of bonmstruments where the
proceeds wilbe gplied to financeor refinance in pe or in full new
andor existing pojects that are beneficial to the envirorment.
Thesebonds are mainly issuedy sipra-nationals, subsoveeigns,
agercies and corporates pursuirg polices of sustainabke
development obsewing environmatal, social and ge@ernance
principles.

The SubFund aims toinvest in geen bonds from issuersthat
generde a positve environmatal impad alongside afinandal
return. The selection process inlk@s gren bad analysis
traditional cedit analysis andESG (Environmentafocial and
Governarce) analysis.Exclusia filters are used for companies
that are deened to behae irrespondily. Theseexclusion filers
relate to both activities and behavious. For example, no
investnents aremade n companies that violate ®ba Gmpad
principles such as hman righs protection and environmental
preservation This Sud~und does also not invest in commnies
that produce weapons or tobacco.

Whenséecting investmentsthe Investment Minagershall analyse,
maintan and updag the credit raing of future investmers and
shdl enwre that the average rating of the portfolio is BBB or

better. Investments inbonds with a higher risk (with a qualtrating

lower than BBB but still higher han BB) may not exced 10% ®
the SubFund@ net assetsln case ¢ a credit rating dowrgrade
below BBB, the downgraded bond isincluded inthe 10% linit.

When this limitis breaced, bords will be sold to ensarconpliane

to the 10% linit within 5 bushess dgs. The Sub-urd is alowed to
inves in unratedbonds up to 20%of the SubC dzy’ heAssts

The Investment Manager will dways take mto consideation the

quality and dversity ofissuers and sectors algrwith the maturity

date. The SubFund is ativelymanaged. Meased ove a periodof

5 years thisSub-Fund ams to beat he performance d the Indexas

listed in the Appendkx I of theCompa/ & Praspectus Thelndexis a

broad representation othe Sub-Fund@ investnent universe. The
Sub-Furd can also idode bonds that ee not part of the Index

universe.In order toachieve thatgoal, the SubFundtakes active

managenent decisims with deviaion limits maintained elative

to the Index that will resultin over and wnderweight podions &

compared o thisIndexaswell asin investrrents inb securities that
are not mrt of this Index Therefore, the SuurdQ Evestments

can naterially deviate from théndex.

The Sub-Fund may Bo nvest in oher Tranferable Searities
(induding warants onTransferable Searities up b 10% of the Sub
C dzy Refiassets), Rule 144 securitiesand shaes/units of UCITS

and other UCls aslescribed in ChapterL Lrvedraent restrictA 2 y' a € X

sectio/  !Eligiile iwvestments of Pat Il of this prospectus.
However,investments inUCITS and UECmay not exceed a tdtaf

10% of the net asets. Where he SubFund inwests in warrats on

Transferdle Securities, notethat the Net Assé Valie may fluctuae

more than if he SubFund wereinvested in the underlying assets
because of the igher volatiity of the value of thevarrant.

Furthermae, the SubFurd may dso imest in assebacked
securities (ABS) andmortgagebackal searities (MBS)up to a
maximum of 20% of theSubFund2 net a&sés.
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With aview to acheving theinvestment obgctives, theSubFund
may also use etivative financial hstruments inaliding, but not
limited to, the following:

- options and @itures on Tiansfaable Secrities or Money
Market Instruments

- futures, optionsand interest rate swaps

- Total Return Swap or other finandal derivative instrumets
with similar charateristics

- forward currency contracts, curengy futures contacts and
transadions, currency call ad put options, and arrency
swaps

derivative financid instruments linled to aedit risks, namef
credit deiivatives, such as creditefault swaps Indices and
baskets of sedarities.

The SulFundwill not actively invest in equiies bu may receive
equities fom a restructuing a other corporate adion. Sich
equities are inended to be sold as soa as possilgl taking into
account tte best interests of the invesors.

The Sub~und Wil not invest h CoCs, defaulted and distressed
securties.

Securities ledingand repurchaseagreements
(opérations aréméré)

The Sub-Furd maynot engagein securitieslending andrepurchase
agreements.

Rik profile of the SubFund

The overallmarketrisk associateavith the bonds @ other financid
instruments used to reactthe investment objetives 5 consideed
medum. These firancial instrunents ae impacted by vaious
factors. These include, but ama limited to, the development of
the financialmarket, the eonomicdewelopmert of issues ofthese
finandal instrumentswho are themselvesaffeded by the gneral
world economicsituation ard the economic and political conditons
in each country. Exgeted credit risk, the risk d failure of he issers
of underlyhg inestments ismedium. Tre SubFdzy” Riquidity risk is
set to medium. Liquidy risks arise visien a sgcific underlying
investment is dfficult to sell. No guarante is provided as to the
recovery of the initial invesment. The rik assomted with the
finandal derivatve instruments is detailed iy’ t I NJiditiobal L
informatioré = aptSAIJ isks Yirkeditavthe investment unierse:
detailed descript? y ¢ @

The dpbal exposure of thisub-Fund is deermined using theVaR

method as further detailed in Part IL  dditlonal iforml ( A, 2 y &

Chapter IV: Techniques anmhstruments, A: Geeral Provisions
Typicd invedor profile

The Subund paticularly targets neutral nvestors as defined in

Part Il cSubFuindFacta KS S a ¢ @
Fund type

Investments in fixed ircome irstruments.
RefeenceCurrency

Euro BUR)
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ShareClassesof the SubFundNN () Corporat GreenBond

Information applicalde to each ShareClassof the SubFund

Payment Date ThreeBusiness Rysfollowing theapplicableVduation Day.

All profits, lsses and expenses associatedith a currency hedingtransactionentered into in relation to

the Hedged Shre-Classwill be allocatedsolely to the Hedged Sha@hss.

Additional information

Anadditional maxinum ShareClassOvetay Fee of 0.0% is chegedfor Owerlay Shae-Classes.

Thelist of available&Shae-Classes of b Si-Fund is gailabk on www.nnip.com.

Share Maximum Maximum Fixed Servie Maximum Maximum
class Servicefee Management Fee Fee SulscriptionFee  Caverson fee
I - 0.36% 0.12% 2% -
N - 0.3%% 0.15% - -
P - 0.6%%6 0.15% 3% 3% inBelgum and
1% elsewmere
R - 0.35% 0.15% 3% 3%in Belgum and
1% elsewere
T - 0.36% 0.12% 5% -
X - 0.75% 0.15% 5% 3% in Belgiumrad
1%elsevhere
z 0.12% - - - -

NN (L)g Prospectus 9 March2021
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NN (D Emeging EuropeEquity
Introduction

ThisSubFund vas launchedwith effect from 10 December 2001
following the contibution of the assés 2 ¥ (i K $ingdEdopeS NJ
Equil & $b-Fund (laushed on 21 March 2000) of ¢hING
International SICAV.On 22 Septerber 2003, the SubFund
absorbel the BBLInvest Emeaging Europe SubFund. On 8 April
2011, ING (L) InvesEmeging Europeabsorted ING (L) Irvest
Balkan(launchedon 21 Janary2008)

Investment objective and policy

The Sib-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equties ad/or other Transfereble Securities
(warrarts on Transferdle Scuritiesq up to a maximum of 10%of
the SubC dzy Re® asses ¢ and convertibk bonds) issued by
companiesestablished, listed or traded in any energingEuopean
country. Meaared over a period of seveal years his SubFund
aims to bea the performance of the Index as Isted in the
Appendix Il of the Compa/ & ®rospettis. The Indexis a broad
representation é the SubFund3 investment unverse.The Sub
Fund can also includevesmentsinto secuities that are not part
of the Indexuniverse The SubFunduses active margement to
target the most plomisingcompanies in ay Emerging European
market, with deviaton limits maintained relative to the Index
Therefore, he SubC dzy§ gestments can méerially deviate
from the Index. TheSubFund2 & & G 2 O
by fundamental analysis basedma combinatio of selectig
individual sto&s (bottom-up approacl) and analwing the
economc potential of the countries Wich the SubFund may
inveq in (top-down approach).

The Subrund may invest irequities and oher participation rights
traded onthe Rissian maket ¢ the Moscow Intebank Currency
Exchangec Rusian¢ NI RS { 8CGEMRBSY¢é 06 a

The SubFurd reservesthe right to investup to 20% ofits ne

assets in Rel144A Securiés.

The SuH~und may ako inves$, on an ancilary basis, in other
Transfaable Seurities (including warants on Transérable

Securitiesup to 10% of theSubFuy” R Qetassets)Money Maket

Instruments, urits of UCITSand other UCIs and degsits as
descibed in Part llbf this prospedus. However, investments in
UCITS red UC$ may no exceel atotal of 10%of the net assts.

Where the SubFund invests inwarrarts on Transferalie

Securites note that the Net Asset Vale may fuctuate more han

if the SubFund were investd in he undelying asts becatse of
the higher wlatility of the valie o the warrant.

With a view b achieving the investment objecties,the Sib-Fund
may dso use devative financial instruments ircluding, but not
limited to, the following:

- options and futures on Transferable Securiies or Money
Market Indgruments;

- Indexfutures and optns;

- interestrate futures,options and swaps

- performancesways,

- forward curreny contads and currency options.

The risks linked to tis use of dewative financiainstruments far
purposes other than hedging are deribed in Paii  IAddtionaly
informati2 y €Rapte Il: Reks Inked to the investmen universe:
detailed descriptionin this prospectus.

Seaurities lending and repurchaseageements
(opérations a rémérg

The @b-Fund may al® engaye in securities lendig and
repurchae agrements.

NN (L)g Prospectus 9 March2021
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Risk profile of the SubFund

The overall market risk assdated with the equities and other
financial instruments used to each investment objedies is
consicered as highThese financial irstruments are impacted by
various fators. These nclude, but are not limted to, the
development of the financial marketthe emnomic development
of issters of these financal instrumens who ae themselves
affected by the general world eonomic situation and the
ecanomicand political coditions in eab county. The SukC dzys R Q
liquidity riskis set to high. Liquidity riskanay arsewhena spedic
underlying hvestment is dfficult to <ll. Moreover, curreng
fluctuation may impact highlythe Sib-C dzy P@férmance.
Investments in a spefic gengraphicarea ae more concentréed
than inves$ments in various geographic areasNo guarantee is
provided as tothe recowery of the initial invesment. The risk
associted with thefinancial derivave indgruments is detailed in
PANI LLL iaforRIRMA Xi BnAgEEIIf cRisk linkd to the
invegment universe detailed descriptiog.

Warning

In@ S & (ageNtibrds dawnto the fad that an imegmentin the
Sharesof this SubFund involves a higer lewel of risk than that
generlly found on themajority of makets n Western Europe,
NBEW ﬁr&ericaor other deveopedcountries.

Thee risks nclude:

- political risk:i.e. the instability and volatiity of the political
environment andsituation;

- econamic rik: i.e. high inflation rates, risks linked a
investments in recently privatised o©mpanies, moné&ary
depreciation, litle movementon thefinancal markes;

- legal risk: insecurity with respect to the law and general
difficulty in geting laws recogised am/or passed;

- taxrisk insome of the aforerantioned States, taxes may be
very hidh and there isno guarantee whatsoever that the
legisldgion will be inerpreted n a unform and consstent
manner. The bcal authoritis are often veted with a
discetionary power to create new taxes, which may
someimes ke appliel retrospectively.

Thereis also the sk of loss dee to the shortage ofadequde

systans in pace for tansfer valuation, <ttlement and
accourting as well asecurities r@istration, the afekeepng of
securitiesandthe liquidation of transactons, wih suchrisks being
less common in Wesém Euope, Nath America and other
devebped couwntries. It shouldbe noted that the caresgpondent
bank or banks will notalways be legly liable for orbe ina

position to pay damagesresulting from theactsor omissons ofits

representatves or employes

Asa resut of the risks explaied atove, vohtility and illiqudity
are mudh highe for investnents when the market apitalisation
in these Statessilowerthan that of developed makets.

The globalexposue of this SubFurd is determinal using the
commitment method.

Typical investor pofile

The SubFund paticularly targets dynamic inestors as dehed in
Part 116Qub-Fund Factsheets

Fund type

Investmens in equties
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Reference Curency

Euro (EUR)
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Invesiment Manager

NN Investment Partrers Towarzystw Funduszy Inwestygyjnych
S.A.
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Share-dasses d the Sib-FundNN (L) Energing Europe Equity

Information applicable to e@h ShareClasof the SubFund

Paymert Date Three Business Day following the aplicalle Valudion Day.

All profits, losses and expenses assaied with a curency hedging transacton entered into in relation to
the Hedged Shar€lass will be Hocated solelyd the Hedged Shre-Class

Additional information An addtional maximum Sare-Chss Ovday Feeof 0.04% is chaed for Overly Share-Gasses.
The list of availale Slare-Clases of his SubFund isavalable on www.nnip.com

Shae- Maximum Maximum Fixed Sevice Maximum Maximum
Class Service Fee ManagementFee Fee Qubscription Fee  Conversbn Fee
I - 0.65% 0.25% 2% -
0/ | i 0,
= } 1.50% 0.35% 3% 3% in Belgium anii%
elsewhere
04 i i 0,
R ) 0.75% 0.35% 2% 3% in Blgium and 1%
elsewhere
S - 0.65% 0.25% 2% -
(VAT i 0,
X ) 206 0.35% 5% 3% in Belgiurand 1%
elsewhee
z 0.25% - - - -
Zz - - - - -
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NN L) Emergqhg Markets Corporate Dét

Introduction

Invesment objedive and policy

The amn of this SubFund is to povide ererging market corporate
bond exosure by actively managig a divesified portfolio
consisting mainly of fixed incomeTransferable Serities, Rule
144A seurities, Money Market Instrumens, derivatives and
deposis. Fixed income securities ahMoney Market Instruments
will be mainly issad by public or priete issuersn devebping
countrA S & iiagSmarkasé 0 Ay G KS
Caribbean), Cetral EuropeEatern Europe, Asi, Africa ard the
Middle East Measured over a period foseveal yeas this Sub-
Fund ams to beat theperformance of thelndexaslisted in the
Appendix Il of the Commné (Paspectus The Indexis abroad
represantation of the investment universe. The Sub-und is
activdy manage with a focus on issuer seltion, based on the
research and recommendations of our credit analystam. The
portfolio is diverdfied acoss ountries, sectors and instruemts.
Theinvestnments can matefally deviate from the Index The $Sib-
Fund maybe exmsed to various exchange rate risks Ihked to
investments in securities denominad in curenciesother than
that of the Sub-Fund orin derivative irstruments withunderlying
exchange rates orcurrencies.

Transferal® Saurities, issued ly the publicand/or private secta,
primarily include fixed rate bands floating rate bonds, bondwith
warrants and conwertible bands, bonds resulting from the
restructuring of syulicated loans orbank loans, ad subordnated
bonds. The tery’ Mboney Market Instrumensé Y1y, huf not
exdusiwely, includes investmentsin deposits, mmmercial papers,
shat-term bonds, treasuy cetificatesand secuitised bonds

The Sub~und may invesdiredly, up to25% of its et assetsin
securities traded on the Russia market¢ tK S &cavInerbank
Currency Echange ¢ Rusian Tade Sysemé  @EXRTShs well
as ndirectly in Rus@n <cuities and Euobonds traded on
Reulated Makets as defied in the Part Il ¢Additional
informatioy” ¢ ¥ / IK bf thi§i fBobldectus

The SulHFwnd may also irvest, ; an ancilary basis, n other
Transferable Securities (including warrants @ Tranderable

Securities up to a maimumof 10%of the Sib-C dzy’ R Q &sesy, S (i

contingert convertible securities (up to a maimum of 10% & the
Sib-C dzy' R &aSsesy;Moiiey Marke: Insruments, units of UCITS
and other UCIsand deposits as desied in Pat Il & | Ridnal

informati2 v, &Chapter Ill & weftment FS & G NA CBédlo ¥)a £ =

¢ 9 bldidvastmenst @ Ive?, gn@estmens in UCITS am UCIs
may not exced a taal of 10% of he ne as®ts. Where the Sub
Fund invests inwarrants onTransferdle Secuties, note that the
Net Aset Value may fuctuate more than if the SubFund were
investedin the undellying assets because ofhe higher vdatility
of the valie of the warrant.

The SubFund may haw recairse to finandal derivative
instruments fo hedging purposes, fa efficient portfolio
managenent andor as pat of the invesment strategy of the
SubFund The Subund may theefore invest n all deivative
financial instruments auhorised ty Luxembourg law, includng
(but not exclusively):

- Derivative finaacial nstruments linked to market
fluctuations such as dh and put optons, swaps and
securities futures contacts, Indicesbakets of curities or
any otter financial hstruments, and Total Reurn Svaps that
are derivative financial instrumets linked to a swap
agreement in which one paty makes payments baed on a
set rae, either fixedor variable,while the other party mekes
paymentsbased orthe return of anunderlyng asse which
indudesboth the inmmeit generatesand any capital gas.

NN (L)g Prospectus 9 March2021
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- Derivaive financal instruments linked to excrange rate or
currency fluctuatons of all types,such as curncy futues
contractsor curency cdl and pit options, currercy swaps
currency ftures transactions and false risk cover through
which the Sb-Fund caries ou a wver transadion in its
Refeence Curency (Imlex or Referece Qurrency) agaist
exposurein a sinde currency byseling or bwing anaher
curreng cloly linked to ts Rderence Qurrency.

- Derivative financial instruments linked tanterest rate risks,

such as caland put options a interest rates,interest rate

0 SwdpS t1GEReA rate agreements interest rate futures

transections, swaptions whereby acounterparty receives a

fee in exchange for processing a future svap at a rate

previowsly agreedshoulda cetain coningent event arise,

for example whee future ratesare se accordirg to a
reference Index

- Derivative inhandal instuments Inked to cralit risks,
namely crait derivatives, such & credi default swaps
Indices and basketsf securiies.

The Sib-Fund wil not actively invest in equities bu may receive
equities from a estructuring or other corporate acton. Sich
equities areintended tobe sol as soa as pasibe taking into
accaint the beg interestsof the investors.

As these inestmerts are sbject to specific fectors, they cannot
be compared to inesments made inthe major irdustrialized
countries.In the past,some deeloping coutries have supended
or hdted the payment o their external debt, including both the
interest ard the @pital, with respedt to issues from the public
and private sectos. These factorsmay also reslt in the positions
held bythe SubFund beoming lessiguid, or evenilliquid.

Secuities kendingand repurchase agreenents
(opérations a rénere)

The SubFurd may also engaye in searities lexding ad
repurchase agreements

Rsk profile of the SubFund

- The oveanll market rik as®odated with the bonds and dber

financialinstruments usedto reac the investment objectivesis
considered high. Aese finawial irstruments are mpaded hy
vanous factors. These inlude, but arenot limited to, the
development of the financial maket, the econanic devdopment
of issuersof thes finarcial instruments who ae themselves
affected by the general worldeconomic guation and the
econanic and political onditions in eacltountry. Expeted credit
risk, the risk offailure o the issuersof underlying investments is
high. The Sib-C dzy§ Ry@ility riskis set to high. Liquidity risks may
arise when a spectfi underlyng investmert is difficult to <ell.
Moreover, curency flictuation may mpact the SubFurd@
performarce. Invesments in speific theme are more
concentrated han investmens in vaious themes No guarariee
is provided as to the recovery of thenitial investment Therisk
asseiated with the financial derivativeinstruments § detailed in
Pat IL L  dohaRiRfdndl Al A 2 y &eE II: d viKA lihkedito the
invegment universe detaled descrptioy” € ®

The dobal exposure of this SubFund will be degrmined uing the
VaR method as further detailed in Part IL L donaR
informati2 y; Ehapter IV:Techniques ad instruments, A: Geneal
Provisions

Typicalinvestor profile

The Sub~und paticularly targets dynamic inwestors as defined in
Part l16Qub-Fund Factsh8 {i.4 ¢
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Fund type
Invesmentsin fixedincome instruments
Réderence Curreny

United Statedollar (USD)

Investmert Manager

NN hvesment Parners (Sigapore) Ltd and NN Invesment
Partners Nath America LLC NNInvestment Pariners (Singapore)
Ltd. delegatian compises the Asia Rdfic component of the
portfolio. In case of NNnivestment Partnes North Amerca LLC.
the delegationincludes, butis not Imited to, ertain components
of the invesment managemaent processas appropriate for time
zone orlocal marlet purposes.

NN (L)g Prospectus 9 March2021
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ShareChsses d the SubFund NN(L) Emering Markets Coporate Debt

Information applicable to each ShareClass ofthe SubFund

Payment Date ThreeBusines®ays 6llowing the applicableValuaton Day.

All profits, lossesand experses asociated with a curency hedging transaction enteed into in relation to
the Hedyed ShareQass will beallocated sokly to the Hedged Sdre-Chss.

Additional information Anadditional maximum Share-Clas Overhy Fee of 0.04%is charged for Oveay Sharedasses.
Thelist of awailable Share-Classsof this SubFund is availald on www.nnip.com

Share Maximum Maximum Fixed Sevice Maximum Maximum
Chss Service Fee Management Fe Fee Subgription Fee  Caversion Fee
I - 0.72% 0.15% 2% -
N - 0.60% 0.25% - -
0/ 1 i 0,
P ) 1.20% 0.25% 3% 3%in Bdgiumand 1%
elsewvhere
0/ 1 i 0,
R ) 0.72% 0.25% 2% 3%in Belgium ad 1%
elsewhee
S - 0.72% 0.15% 2% -
04 | il 0,
X ) 1.50% 0.25% 5% 3% in Belgion and1%
elsevhere
z 0.15% - - - -
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NN (D Emeging Markets Debt (Hard Currency)

Introduction

The $b-Fund was lamched on 29 Apil 2011.The SubFund
absorbed the dllowing SubFund Emerging Makets Del (Hard
Currercy) @29 April 2011) aSubFund ofthe ING (L) Reta Furd
SIAV anl the ING (LHex Energng Markets Debt (US Dollar) (23
September 2011) a former SubFund of NN (L) Fex SCAV
(formerly ING (L) Flex)

Investment objective and policy

The aim of this SubFund is to actively manae a diversified
portfolio, invested mainly (minimum 2/3 of the potfolio) in
Transferable Securities and fixed income Money Marlet
Instruments issuedby public or private issuers inow or middle-
income developing counties. These countries are often rierred
to asthe "emerging makets". Themajority of investments areo
be carried out in Saith and Central America (incuding the
Caribbean)Central Etope, Easern Europe, Asia, Afita and the
Middle East.More specifially, invesiments will be made in
countries where the manager isable to assesghe spedic political
and economic isks ad in courtries that have underaiken certan
economic reforms am which have rachel certain grovth
objedives. This SuFund aims tobeat the peformance of the
Index as Isted in the Appendix Il of the Conb.Jl ¥ Br@pecus.
Thelndexis abroad represenation of the invetment universe.
The Sub~und isactively managel via caintry allocaton, cune
positionng and bond selection. €hportfolio is diversified across
courtries and instuments. Tle investments can materially
deviate fromthe Index It is stipulated that any liqid as®ts held
on an ancilary basis will not be taken into aacount when
calculatingthe abovementioned limit of two hirds.

Transfeable Secuiities, saued by the public and/or private sector,
primarily include fixed rate bands, floatingrate bonds, bond with
warrants and convetible bonds bond resdting from the
restructuring of syndcated loans orbank loans (e.g. Brady"
bonds) and sWordinated bonds. The tery Money Market
Instrumenta ¢ Y bt yidk eéxdusvely, includesinvestments in
deposits, commercial papers shortterm bonds, treasuy
cettificates andsecuritised bonds. Thslist is not ehaustive.

The SubFund will notinvestin Russian $iares, bondsor Money
Market Instruments whose stlement/delivery can only be
carried out via a Russiarsystem. Hawvever, the SubFurd may
invest n Russan tonds andMoney Marlet Instrumerts whose
settlement/delivery can le carried out via Ckarsteam or
Euoclear.

Investments shall only le made in the currercies of OECD
member countries. However, the managr shdl, in principle,
hedge the curencyrisk inherent in these investrrents. This nay
be carried at by hedging the wrrency risk m relaion to the
Reference Qurrency of assets denomiated in currermies dher
than the Reference Qurrency, through the useof the techniques
and firendal instuments desgibed in Part Il & ! Riéhal G

informaii A 2 Yy é X L £ K b £I8 & KYyAljii eSIzISlgg6id ¢ ©

should be aware that any curency hedging pcess may nogive
a precie hedge Futhermore, there is no guarame that the
hedgng will ke totally succesful. Invesorsin the Hedged Bare-
Classesnay have expase to currencies ther than thecurrency
of the Hedjed Shae-Chss

"Hard Currency" efers to the 8b-Furd's investment currencies
The &<=ts in which tle Sib-Fundinvess are deominated inthe
currendes d economically devdoped and pditically stabé
countries which e members othe OED.

The SubFRund may also invest, on an ancillay basis, in dber
Tranderable Secuities (including warrants on Trarsferable
Seuritiesup to a maximum o 10%of the SubFurR Q ét asgets),
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contingentconvertible searities (up to a maimum of 10% bthe
SubFunR Q 4t asses), cashsettled credit defailt swaps ondans
up to a maximum of 10% d the SubFdzy R Q a
Market Instrumens, Rule 144A Trarsferable Seurties, units of
UdTS and oher UCIs and dgmsits as describedn Part Il

¢Additional informatioy” £ Chapter Ill drivestment Resicli A 2 y & é X

Secton A)d igible investmey . dHéwever investments inUCTS
and Ws my not exeed a total of 10% of the nd assets Where
the Qub-Fund irvests in warrats onTransferableSecurities nate
that the Net As®t Value mayfluctuate more than ifthe SubFund
were nvested in the underlying assetsbecause of the igher
volatility of the vdue of the warrart.

With a vew to achieving the investmentobjectives,the SubFund
may alsouse derivatie financial instruments including, but not
limited to, the following

- options and futures on Trarsferable Securities or Money
Market Instruments

- futuresand options a Indices
futures,options andnterest rae swaps
- performance swaps

- forward currency contacts, currency futures contracts and
transactions, cuency call ad put options, and currency
swaps

- derivative financialinsrumentslinked to credt risks, ramely
credit derivatives, such as cedit default swaps,Indicesand
baskets of sadrities.

The &b-Furd will not adively inved in equities but may eceive
equities from a restructuring or other corporate action. Such
equities ae intended to ke old as ®on aspossble taking irto
accountthe best interests of the mvestors.

As theseinvestments age subgct to specifc factors, they camot
be comparedto investmens madein the major indudrialised
countries. In the pat, some developing countieshave sispendel
or halted the payment of their external debt, includingboth the
interest and the capitd, with regpect to issuers from the public
and privatesectors.

Thee facbrs may also result in the positons held by theSub
Fund becomingless liguid, or even illiquid.

Secuities lending and epurchase ageements
(opéraions a réméré)

The Qub-Fund may also ewgage in secuities lending and
repurchase agrements.

Risk pofile of the Sub-Fund

The overall marlet risk associateé with the bonds and other
financial instruments usedto reachthe invesiment objectives is
consideed high. These finaial instruments ae impaded by
various fadors. Thes include, bu are not limted to, the
development of the financal market, the eonomic devdopmert
of issters of these financial instruments who are themselves
affeded by the genml world economicsituation and the
economic and pditical condtions in each countryExpected cred
risk, the risk of failure of the issuers ofunderlying investments is
high. Tle Sib-C dzys RoQdity riskis set to high. Ligidity risksmay
arise whena specific undering investmentis dfficult to sel.
Investments in gecific theme a@e more concetrated than
investments in vaious thanes. No guaranteés provided as b the
recovery of the initial investment. Therisk assoted with the
financial deivative instrumens is detailedin Pat Il 6Additional
informationé, Chal.Ji S NJ kklibkéd tdiive insestment universe:
detailed descipli A 2 y ¢ ®
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The glolal exposureof this SubFund is determined using the VaR
method as further detailed nt + NI ltibnal infarindidre >
Chapter IVTechriquesand indruments, A:General Provisions.

Typical investorprofile

The $ib-Fund patticularly targets dynamic invstors as déined in
Part | 6Qub-FundFactheeli & ¢

Furd type

Investmentsin fixed inome instruments

Reference Currency
United StateDolla (UD)

Invedment Manage

NN Invegment Partnes (Singapore)Ltd ard NN Inesment
Patners North America LLC., inazh case ating & Investnent
Manager In @se of NN hvestmert Partners (Sngapore) Ltd.
delegationcomprises the AsiBacific compaent o the portfolio.
In case of NN Investment Partnes North Amerca LLC the
delegation includes, but is not limited to, certain canponerts of
the invegment managment processas appropriate for time zone
or local marképurposes.

NN (L)g Prospectus 9 March2021

Page49 of 230



P 4

N partners

NN investment

Shae-Clasgsof the Sib-Fund NN (L) Emerging/iarkets Debt Hard Q@irrency)

Information applicableto each ShareClassof the Sub-Furd

Paymert Date

Additional information

Three BuinessDaysfollowing the appltable Valuaton Day.

All profits, losses ad expenses adated with a currency hedgingransaction enered nto in relation to

the Hedged Shre-Class will ballocated solelyto the Hedged ShareClass

TheY Shre-Clas applies an addtional distribution fee of 1%.
In case 6bredemption equess foraY Shee-dass, Slares will be redeemed a basis of the=IFOprinciple
as descrbed in more cetail in Part I:Esential Information regading the Gmpany Ill. Subsriptions,

redemptons and con\ersions.

An addtional maximum Sha-Class Ovealy Feeof 0.04% ischargedfor Ovelay Share-Classes.
The list of awailabke Share-Chssesof this Sub-Fundis available omvww.nnip.com.

Share Maximum Maximum Fixed Servie Maximum Maximum
Cless Servie Fee Management Fee Fee Qubscription Fee  Conversim Fee
I - 0.72% 0.15% 2% -
N - 0.60% 0.25% - -
04 | 1 0,
o ) 0.36% 0.25% 3% 3% inBdgiumand 1%
elswhere
0/ i 0,
p ) 1.20% 0.25% 3% 3%in Begiumand 1%
elsewhee
0/ | i 0,
R ) 0.72%% 0.2%% 3% 3% inBeiumand 1%
elsewvhere
S - 0.72% 0.15% 2% -
04 | I 0,
X ) 1.50% 0.25% 50 3% in Belgimn and1%
elsewhere
Y - 1.50% 0.25% - 1%
z 0.15% - - - -
Zz - - - - -

NN (L)g Prospectus 9 March2021
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NN (D Emerging Markets Debt(Local Bond)

Introduction

The SubFund waslaunched on 29 Apil 2011. The SubFund
absorbel the following SubFund: Energing Markets Deb(Local
Bond)(29 April 2011) aSib-Furd ofthe ING(L) Renta FUn&CAV.

Investment objective and policy

The aim of this SubFund is toactively managea diversified
portfolio comprised predominantly of fixed incone seaurities,
Money Market Instrumens, derivéives and deposits, with
strategic emphasis on merging market interest rateduration
exposure and/or emergng market carency risk expagre. Fixed
inoome secuities and Money Maket Instuments wil be
predomiantly issue by and/or derominated or havingxposure

in the curencies ofdevebping countred e@FINB A Y 3 Y I

Latin America Ada, Central Euope, EasterrEurope, Africa ah
the Middle East. Measuredover a period of several years tis Sub
Fundaims to beat the performane of theIndexas Isted in the
Appenrdix Il of the ComtJl Y & Q & ctus. ThE kadelSs a broal
represantation of the investmeri universe. The Sub~und is
actively managel via currency alloation, aurve positioning ard
instrument seletion. The portfolio is diversified easscountries
and ngruments. Thenvestmentscan materally deviatefrom the
Index The Sib-Fund may be exposedto varous exbange ate
riskslinkedto investments insecurities denominated in curencies
other thanthat of the SubFund orin derivative instruments with
underlying exclange rates orcurrencies.

Futhermore,a maximum of 1/ 3 of the net assés of the Sib-Furd
may be invesed in fxed income Tranderable Seurties
derivatives and Money Market Instrumens issied by otler
countries,includng OEDO memberstates These invesments will
be denominatedand have eposureto hard currendes (eg. Riro,
UsS ddkr).

The Sub~und mg inves directly, up to 25% of is ret asses, in
securities taded on the Russiamarlet ¢ (i K Bloséow Inerbank
Curency Echangeg Russan Tade Sysmé 6 a-RT$8as: well
as indirectly in Rusgn secuities and Euobonds traded o,
Reglated Makets & defired in the Part Il 6Additional
informationé¢ Chapter 11bf this prospectus

Furthermore, e SubFund may inved in structured praducts,i.e.
Transfeable Securiis as define in Atticle 41 (1) ofthe Law of
2010, in oder to access cefain speific markets and to ovacome
problems Inked to taxation and custody ‘mich arise wkn
investirg in the narkets ofdevdoping countries.

The SQub-Fuind may alsonvest, on an acillary bass, in other
Transferdle Seaurities (including warrants on Transferalie
Secuities up to a maimum of 10% ofthe SubFund3 net assets)
cortingent convetible secuities (upto a maxmum of 10%of the
b-Fund2 net assets)and asset-back searities up b a maxmum
of 20% ofthe Sub-FurdQ &et assés, Rule 14A Transferabe
Secuities units of WCIMTS and dher Uds and depcsits as
described i Chapter 116 L Y @& StiRéswi& y2 y &Part Il bfithis
prospectus However, investmats in UCITSnal UCls maynot
exeed a dtal of 10% d the net assets.Where the Sib-Furd
invess in warants on Transfeable Secudties, note that the Net
Asset Valuemay fluctuae more thanif the Sib-Fund wee
inveged in the underlying as®ts because fothe higher wlatility
of the vdue ofthe warmant.

The Swb-Find may lawe recoure to financial derivaive
insruments for hedgirg purpses for efficient portfolio
management anéor as partof the investment strategy of the
Sib-Fund. he SubFund may theefore investin all deriative
financid instruments authorised by Lwembourg law including
(not exclisively):

NN (L)g Prospectus 9 March2021

- Derivatve finandal instruments Inked to market
fluctuations suchas call ad put optons, swag and
securities futures catracts, Indices baskets of sectities or
any other finandal instumerts, ard Tatal Retun Svaps that
are derivaive financid instruments linked b a svap
agreement in which one partymakes paymets based ora
set raie, eitherfixed or variable, while the other party maks
payments basd on the réurn of an underlyingasset which
includes oth the inmme itgeneraes andany apital gains

- Derivative finandal instruments linked to &change rateor
currencyfluctuations of al types, suc as arrency fitures
contracts orcurrency calland put optons, arrrency swaps,
currency futures transactions andfalse risk coer through
which the SubFund caries ou a cower transection in its

NJ S & éRaferehog Curracy (ndex or Refereme Curreny) sganst

exposure in a sngle currency by slling or buyng another
currencyclosey linkedto its Rerence Currency.

- Derivaive financialinstruments linked to nterest réee risks,
sudh ascall and put optiors on interestrates, inerest rate
swaps, future rate agreements, intaest rate futures
transactions, waptions wheeby a countemparty receives a
fee in exchang for processinga future swap a a rate
previoudy agreed shoulda certain contingent event arse,
for exampe where fudure rates are set accoding to a
referencelndex, caps and floos and for whid the sellerin
exchange for a pemium paid in advance grees to
compensde the huyer ifinterestrates @ above orbelow a
strike price at certain predefined datesduring thelifetime
of the ageement.

- Deiivative financal risks linked tocredit risks,namely credi
defadt derivatives,suchas cedit default swaps, Indicesand
baskes of ®aurities.

The &b-Fund ma invest in scurities traded onBond Gonnect
Bord Connectis a marketfacilitating investment to the Chimse
bond market. The risks assoeited to investments through Bond
Gonned are detailed inPat L L Hditignal infaomationé Ehapter
L L i¢ksliaked to the investment universe: detailel descriptiort @

Securites lendingand repuchag agreements
(opérationsa rémere)

The Sb-Fund may als engage insecurities lerding and
repurchaseagreements.

Risk profile ofthe SubFund

The overall market risk assoéted with the bonds and other
finandal instrumerts used toreach theinvestmern objectivesis
consdered high. These finaneil instruments are impactel by
various fctors. These include, but are not limited to, the
devebpment of the financialmarket, the ecoromic development
of issuers ofthese finanal instruments who ae themseles
affected by the general world economic siiation and the
economic ad political canditionsin each cauntry. Expeted credit
risk, the riskof faiure of the issues of underlying investments is
high. The SulfunR Q & iy sk isdt B Ahidh. Liquidty risks may
arise when aspecific underlyinginvestment isdifficult to sell.

Moreower, curency fluctuation may inpact highlythe Sib-C dzys R Q

performance. Investmens in spedfic theme are more
concentrated thaninvestmentsin variousthemes. Noguarantes
is provided as t the recvery of the initid investment. The risk
as®dated with financialderivative instrumentsis detailed in Rart
Il & ! Révdl infoNJY | (i, AGRaytér L L Ysks tinked to the
investment wiverse: detéled descliJi A 2 Y ¢ @

Pageb1 of 230



NN investment
partners

The globalexpoaire of this Sib-Fund § determined usinghe VaR
method as further detailed in P&Ii  Additibnal inforY' | G A 2 y ¢
Chapter V: Tebiniquesand ingruments, A: Geneal Provisons.

Typicalinvestor profile

The Sb-Fund particlarly targets dynamt investas asdefined in
Partll¢Qub-FurR Cl OG.aKSS(a¢
Fund type

Investments irfixedincomeinstruments

Rderence Qurrency
United Stdes Ddlar (UD)

Investment Manager

NN Investmert Parners (9ngapore) Ltd. and NN Imestment
Pariners NorthAmerica LC., in eah case acting as Investmen
Manager. In caseof NN Investmat Partners (Sngapore) L.
delegation comprisesthe Asa Pacific omponent of the portfolio.
In case of NN Investent Patners North America LLC. the
delegation intudes, butis not linited to, certain components of
the investment managemenhprocess aspropriate br time zone
or localmarket purposes

NN (L)g Prospectus 9 March2021
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ShareClasss of the SubFundNN (L) EnergingMarkets Delt (Local Bond)

Information applicable to eeh Sharedass of e Si-Fund

Payment Date Three Business Daysllowing theapplicableVduation Day.

All profits, loses andexpenss assoited with a curency hedgig transadion entered into in relaton to
the Hedyed Shareédass wilbe allocaed olely to the Hedged Shre-Chss.

Additional information An addiional maximunthareClasOverlay Fee 6 0.04%is ctargedfor OverlayShare-Classs.
The list d availble Share-Classeof this SubFund is aailable on www.nnip.com.

Share Maximum Maximum Fixed Sevice Maximum Maximum
Chss Service Ee Management Fes Fee Stbscription Fee  Corversion Fee
| - 0.72% 0.1%% 2% -
N - 0.50% 0.2%% - -
04 T i 0,
P - 1.00% 0.25% 3% 3% n Belgium and 1%
elsewhee
(/1 i 0,
R - 0.7% 0.25% 3% 3% in Bigium and 1%
elsewhere
S - 0.72% 0.15% 2% -
(/1 i 0,
X - 1.50% 025% 5% 3% inBelgum and 1%
elsswhere
z 0.15% - - 8 B
Zz - - - - _
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NN O EnergingMarkets Dédt (Local Curency)

Introduction

The Sub-Fund waslaunched on 29 April 2011. The Swb-Fund
absorted the following SubFurd: Emergig MarketsDebt (Local
Curency) (29 April 2011) a Suikund of the ING(L) Renta #nd
SIAV.

Investmentobjedive ard policy

The aim of this SubFund isto actively manage adiversfied

portfolio, invested in fixedincome Transferable SecuritiesMloney

Market Ingruments, deriatives ard deposits, predominantly

denominakd in or having exposue to the curencies oflow or

middle-income developing ountries ("emeging markeds") in

Lain Ameri@, Asia CentralEurope,Eastern Euope, Africa and
the Middle EastMeasured over a peiod o severalyearsthis Sub

Fund @ms to keat the perfformance ofthe Indexas Isted inthe

Appendx Il of the Compg & Rrospetus. The Index is abroad

representation of theSubC dzys R¥@stment uriverse. The Sub
Fund is actively managed via curency allocation, curve
positioning and instrment selection. The SubFund? portfolio is

diversified acosscountriesand instruments. Therefare, the Sub

Fu/ R Q &strmienfs@ah materially deade from thelndex.

The SubFund maybe eyosed to varios exchange rate risk
linked to investments in seaities denominaed in aurrencies
other than that of the SubFundor in derivative instruments with
underlying excharge rates or currenes.

Furthermore, a maximum of 1/8f the net assts of the Si-Fund
may be invested in fked income Transferable Secuiits Money
Market Instruments, derivativesand deposits denaminated in or
having an expsure to hard arrencies(e.g Euro, US dollar).

The Sub-Furd may invest directlyup to 25% of is netassets in
searrities traded on te Russan merketc i K S & algtetbark &
Currercy Exclange ¢ Rusian Traé Sysi S Y £ICESRIS)as wel
as indirectly in Russian secuities and Eurdoonds traded on

Reglated Markets as defined in Part.IL ditiohaRinformatA 2,y &

Chaptelllad L y @S & étie Z i a KB

The term "fixed ioome Transferabé Secuities’ mainly, but not
exclusiwely, includes fxed interest bonds variabk interest bonds,
bonds with warrantsconvertible bonds and subordinatetionds
The teY Money Market Instumenta € YAy fha =
exclusvely, includes comercial papers, bort-term bonds,
treasurycertificatesand cuitised bonds. Furthermoe, the Sub
Fund may inves in stuctured products, .e. Transferable
Securitiesas defned n Atticle 41 (1) of the Law d 2010, in order
to acess certain specific mekets and to ovecome poblems
linked to taxation and custaly which arig when investingin the
markets of dewveloping couwntries.

The SubFund mayhold cash and similar assets om andllary
basis.

The Swb-Furd may also invest, on arandllary basis, in ¢her
Transkrable Securities (induding warrants on Tranderable
Securiiesup to a maxinum of 10%of the Sib-Fuy” R @kt asses),
contingent convetible securities (up to a maximuwf 10% ofthe
SubFundQ det asset$, asset back seciiiesup to a maximumof
20% of the Ub-C dzy’ R @s3 asefs,SRule 144A Transferable
Seurities, units of UCITSand other UCIs and deposits as
descro SR Ay

However, invesments in UCITSand UCIs manot exceed a total
of 10%of the net assets Where the SubFund invegs in warrants
on Transferabe Securities note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assts becaus of the higher volatility of the vaue of
the warrant.

NN (L)g Prospectus 9 March2021
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The Swb-Fund may have recourse to financid derivative
insttuments for hedging purposes, of efficient portfolio
managementand/or as part of the invesment strategy of the
SubFund. The SubFund maytherefore invest in all dervative
financid instruments authorised by luxembourg law, ircluding
(not exclwsivdy):

- Derivative financial instrumets Inked to market
fluctuations sich & cal and put options swvaps ad
securities futues cortracts, Indices baskés of seaurities or
any other finandal instuments, ard Total Reurn Swaps that
are derivdive financid instruments Inked to a swap
agreement in which one party makes pmentsbasal on a
setrate, either fixed or variable, whe the other party makes
paymerts based on the eturn of an underlying aset, which
includesboth the incomeit generdes and any @pital gains.

- Derivative financialnstruments linked to exchange te or
currency fluctuations of all types, such as curney futures
contractsor curency all and put ogiions, aurrency swaps,
currency fuures trarsadions and fale risk caver through
which the SubFund carries out a car transaction in its
Reference Quency (Index or Refeence Curency) against
exposure i a single currency ly sellng a buying another
currencyclosely linkedto its Reérence Curency.

- Derivativefinancid instruments linked to interest rate risks,
such ascdl and put options on integst rates, interest ate
swaps future rate agreements, interest mte futures
transactions, swaptions wiereby a counterparty reeivesa
fee in exchage for processig a future swgp at a rate
previously agreed should a cesin contingent event arise,
for example where future rates are st acording to a
reference Index, caps and fbors ard for which the selle, in
exchange for a preamium paid in advance agees to
compersate the buyer if interest rates go &ove or below a
strike price at certain predefined ddes during the lifetime
of the agreement.

- Derivative fhancial imstruments linked to credit risks,
namdy credit default derivatives sud as credt default
swaps,ndicesand basket ofseaurities.

d%estments in emergg makets are subject to specifiactors,
they cannot be compared to investments madeni the major
industridised ountries. In the past some developing counties
have sispended a halted the payment of their external debt,
includingboth the interest ad the capital, with respect to muers
from the publicand private setors.

These factsw may alsoresult inthe postions held by the Sb-
Furd becomingless ligiid, or ewenilliquid.

The SubFund nay investin scuities traded on Bord Connect
Bond Conact is a market facilitating invement to the Chinese
bond market. The risks associatedb investments through Bond
Conrect are detailedin Pat Ill & ! dional informatioy” £ Chapte

1Y Rigks linkd to the investment universe:detalS R RS & ONR LIG A 2 ¥

Searitieslending and repurchase agemerts
(opérations aréméré)

/ -&hle %gwg nlﬁ_aésl_also erge in secuities lerding ard

se ajreem

Risk profile of the Sub-Fund

The overall market risk assoiated wih the bands and other
financial instruments use to reach the investment objectes is
consdered high These financal instruments areimpacted by
various #ctors. These include, but @& na limited to, the
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development of the financial market, e economnic development
of iswiers of these financial insuments who are themselves
affected by the general wold economic siuation and the
ecoromic and pditical canditions ineach country. Epected aedit
risk, therisk of failure of the issters of uncrlying nvestments is
high. The SubC dzy R Q&  fk Is §jetdmAhigt Liig@iditNidskamay
arise when a spedfic underlying investment is diftult to sdl.
Moreower, curengy fluctuation mayimpact highly the SubFunR Q &
performance. hvestments in a gpecific theme are more
corcentrated than investments in arious themes. No guarantee
is provided as D the recoery of the initial investment. Theisk
asso@ated with the finandal derivative irstruments is detailed in
Part Il & Hditional inforY I (i A 2hgpéeIl: & wkslinked to the
invegment universe: detdedded ONR LIG A 2y ¢ ®

The global expgureof this Qub-Fundis determined using the VaR
method a further detailed in Pat IIL Additional informationg,
Chapter IV: Bchniquesand instruments, A: GeneraProvisians.

Typical invedor profile

The Sub~und particlarly targets dynamic investorssadefned in
Part Il 6Qub-Fund FactseS 0.4 ¢

Fund type

Investmentsin fixed hcome nstruments
ReferenceCurrency

United States Bllar (USD

Investment Manager

NN Inestment Partners (Singpore) Ltd. and NN Investment
Partrers North America LLC., in eachseaating as Investment

Manage. In case of NN Investnm@ Patners (Singapoe) Ltd.
delegaion compriseghe Asi Pacific comporent of the portfolio.

In case of NN nvestment Partners North America LLC.the

delegation inaldes, but is not limited to, certan canponents of

the investment management process asppropriate for time one
or locd market purposes

NN (L)g Prospectus 9 March2021
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Shae-Aassesof the Sub-Fund NN (L) Emeingg Markets Debt (Local Currency)

Information applicable to eachSharedass of the Sulund

Paymernt Date Three Buiness Days followingthe gpplicable ValuationDay.

All prdfits, loses and experses associatedwith a currency hedgg transaction entered into in fation to
the HedgedShare-Class wil be allocated solly to the Hedged Shae-Class

Additional information An additional maxmum S$are-dassOverlayree of 0.04%is chagedfor Overlay Sare-Clases.
Thelist of available $iare-Classes of thiSubFund is available omwww.nnip.com.

Share- Maximum Maximum Fixed Servie Maximum Maximum
Class ServiceFee Management Fee Fee QubscriptionFee  Corversion fee
I - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
0/ | 1 0,
P ) 1.00% 025% 3% 3% in Bégium and 1%
elsewhee
04 | 1 0,
R ) 0.72% 0.25% 3% 3% in Belgim ard 1%
elsewhere
S - 0.72% 0.15% 2% -
(VA i 0,
X ) 1.50% 0.25% 5% 3% nh Belgiumand 1%
elsewvhere
z 0.15% - - - -
7z - - - - -
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NN (L) Energing Markets Débt ShortDuration (Had Currency)

Introduction

The Subd~undwas huncha on 29 March R18.

Investment objective and policy

The SubFundis activey managed andaims to make diversfied
investments predominantly inimum 2/3 of the portfolio) in
fixed ncome transfeable secuities and money marke
instrumerts issued by public o private issiers in low or mildle-
income develging caintries. Thee countries areften referred
to asthe "emerging makets countries". The average weighted
lifetime o the portfolio will not exaeed tree yeas.

The majoiity of investments are to be cared out in Suth and
Central America (icluding the Caibbean), Catral Europe,
Easern Hiurope, Asia, Africa and the Midte East. More
specificdly, investments will be made in ountries whee the
manager is abé to assesshe specift pditical and econmic risks
andin countries tha have unertakencertain economic rdorms
and which lave reached certain growth objectives. Measured
over aperiod of several yearsthis St-Fund ans  beat the
performarce of the Index as lsted in the Appendix Il ofthe
Compay’ € Q & peadudFide Index is not ued for portfolio
construction but for perfomance neasurementpurposes oty.

It is stipulaed that any iquid assets heldon an artillary kasiswill
not be takeninto account whe calcuating the above-mentioned
limit of two thirds.

TransferableSearities, issuedby the public and/or private sctor,
primarily include fixed rae bonds, floatingrate bonds, bnds wth
warrants and corvertible bonds, bonds resulting from the
restruduring of syrdicated loans ¢ bark loans (e.g. "Bdy"
bonds) and shordinated bonds. The term d&Money Market
Instrumey (i &ndinly, but not exclusively,indudes investmats in
deposis, comnercial papes, shot-term bonds, treasury
certificates and securisied bors. Tlis Ist is not exhaustive.

The SubFunRLinvestment uiverse indudes seurities whose
credit quality & invesment grade and/ or below investment
grade. Within that unverse the Investnent Manager may dso
sekd non-rated curities for whth an nterna rating is asgned
The internal ating assigned ishen reviewed on anongoing basis
asany other raed debt secuity. The InvestmentManager aims to
keep the averagerating of the SubFurd patfolio at BEB- or
better.

The SubFund will notinvestin Rissian shares, londs or Money
Market Instruments whose attlement/delivery can only be
caried out via aRussan sysem. Howewer, the SubFund may
invest in Russian bondsand Money Market Instuments whose
setlement/delivery @n be carried outvia Céarsteam or
Eumoclea.

"Hard Currency" rters to the SubFurd's invesment cumrendes.
The assts in which tle SubFund nveds are denominatel in the
currencies of economicdly deweloped and politically stabe
countries which aremembers of the OED.

The SubFund may also invest, on an ancillarybadgs, in other
Tranderable Seurities (including warrants on Trasfereble
Searities contingent onvertible securites up to a maimum o
10% of tle Sib-Fu/ R Q & assdsSaind urrated bords up to a
maximun of 20% of he Sub-FurRk Q &t asfets, Money Maket
Instruments, Rie 144A Tanderable Scurities, wits of UCITSral
other UC$é and deposits as desribed in Part Ill GAdditional
informatioy” ¢ ¥  ér ALILIndi@&&tmen Restrictiona ¢ Secthn A)
&4 9 f A Avasomiy/Si Héwdver, invesments in UCITS and WL
may not exceed #otal of 10%of the ret assets. Where the Sub
Fund invests h warrants on Transfeable Securitiesnote that the
Net As®t Value mg fluctuate morethan if the Sib-Fund vere
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invested in he undelying as®ts becauseof the higher volatity
of the value 6 the warant.

TheSubFundwill not invest in irstruments raed below B-/B3 as
assigned by indepenent rating organisations such asStandard &
t 2 3 INIbde Lard/or Fitc, or equivalentas detemined by the
Investnment Manager if the istrument is not raed.

If an ingrument is rated by aly one of theforegoing raing
agencies, that ating shall apply If it is rated by two or more of
such rating agacies, the second bestrating shall aply.

Any secuity that is sulsequently downgradedbelow B/B3 or
equivalent may continue to be held for a period of st morths
unlessit represents moe than 3% of the Go-C dzy’ R &aSetsyirS {
which @seit shall be sld immediately.

With a view to achievig theinvesment objectives, the SubFund
may abo use derivative ihancial hstuments includng, bu not
limited to, the following:

- options and futres on Transferale Securitiesor Money
Market Irstruments

- futuresandoptionson Indices
- futures, optiors and interes rate swaps
- performance swaps

- forward currency contrats, currency futures ontracts and
transactions,currency cal and put options, am currency
swaps

- derivative financial instrumentslinked to creditrisks, namely
credit derivatives, suctas credt default swaps Indcesand
baskets of saurities.

The Sub~urd will not actively invest in equities but mayreceve
equities fom a restructiring or other coporate action. Such
equities areintended to be ®Id as soon & possibé taking into
acount the bestinterestsof the investors.

As theg investments are sbject to specific factors, they @nnot
be compaed to invesments made in the mapr industrialised
countries. Inthe pagd, some deeloping countrieshave sugpended
or hated the payment 6 their extemal deht, including both the
interes and the capital,with respet to issuers from the public
and privde sectors.

Thes fadors may ale result in the pasitions held ly the Sub-
Fund beoming less liquid or evenilliquid.

Securities lendingand repurchase agreements
(opérations a rémeéré)

The SubFund may &o engage in secuities lending ard
repurchase agements.

Rskprofile of the SubFurd

The overalmarket risk asociated with bonds and other finarcial
instruments usedto reach investmat objectives is considered
high. These financiahstruments are inpaded byvariousfactors.
These nclude, but arenot limited to, the development of the
financial narket, the ecmomic development of issugs of these
finandal instrumerts who are themskes afected by the general
world economic sitution and the econorit and poltical
conditionsin eat country. Expeted credit risk the risk of faiure
of the issues of underlyirg invegments is ligh.

TheSubFurd@ Iquidity risk is et to high Liqudity risks mg arise
when a specfic underlying mvesment is diffialt to sel.
Invegments in a spedfic theme are more concentated than
investmensin various thems. No guarante is piovided as o the
recovery ofthe initial investmert. The risk assaated with the
financid derivative instruments s detailed in Partlll & ! Riéhdl i
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informationg, ChapS NJ L L I¥ikeditavtiednedment universe
detailed descrip2 y ¢ ®

The gldal exposure of this Sib-Fund is déermined using the VaR
method as furthe detaled inPat Il ¢ | Ridh& Ay F2NNI A2y é X
Chapter IV: Technigesand irstruments, A Gereral Povisions.

Typial investor profile

The SubFundparticularly targés dynamic inegors as definedin Part
L L -Fufd&atsheetd £

Fundtype

Investmentdn fixed incane nstruments
Reference Currency

United States DollafUD)
Investment Manager

NN Invesiment Partners $inggore) ltd and NN InvestmentPartners
North Ameica LLC., ieach cae acting & Invesiment Manager.
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Share-Classes of th&wb-FundNN (L) Emergng Markets Debt Short Durdion (Hard Qurrency)

Information applicable to eachthare-Class 6the Sib-Fund

Paymernt Date ThreeBusnessDays following the applicablévaluaton Dyy.

All profis, losses and expeses assoiated with a currency helging transactin ertered into in relation to
the Hedged ShareClass will be albcated solely to the Hedged ShareQass

Additional information Anaddtional maximum Share&Clas Overhy Feeof 0.04%is chargedfor Overlay Sha-Qasses.
The li$ of avaihble Shae-Qasse of this SubFund isavaibble onwww.nnip.com.

Shae- Maximum Maximum Fixed Service Maximum Maximum
Qass Service Fee Management Fe Fee Qubscription Fee  Cmversion Fee
' - 0.50% 0.1%% 20 N
N - 0.50% 0.20% - .
o : -
P - 1.00% 0.20% 3% 3%in Belgum and 1%
elsewhere
o : -
R - 0.50% 0.20% 3% 3%in Beium and 1%
elsewhere
P -
X - 1.30% 0.20% 5% 3% i Belgum and 1%
elsewhere
z 0.15% ) i 8 -
Zz - - - - -
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NN (L)EmergingMarkets EnhacedIndex Sustinable Equity

Introduction

This SubFurd was laurched, with effect from 10 December 2001
following a contribution of the as®i( a
Equité ¢ ub-Fund (lanched an 24 May 1994) of the ING
International SICAVThe SubFund d@somed the ING(L) Invest
Brazil Sb-Fund (launched orl7 Januay 2000)on 17 April 2003
and the BBL kest Lain America Stb-Fund on 22Sepiember
2003.

Investment objective and policy
The Sib-Fund usesactive management and aims for a isk and

return prdfile in line with that of the Index as listed in the
Appendx Il d the Canpany® Progectus, while atthe same time

applying ESG cseening citeria to enhance the ub-Fdzy R Q&

sudainabilty profile. The SubFund nveds predominantly in a
diversfied portfolio comprsed of equities and/or other

Transferable Seciities (including prderence shares)ssued by
companies that are either edablished, listed ortraded in ary

emerging couwntry in Latn Amerca(including he Caribbean), Asia
(excluding &pan),Eastern Europethe Middle Eag and Africa, o

have a substatial portion of their revenues orprofits cming
from emerging markets. In addition, these compnies pursue a
policy of swstainabk development and that conbine the respect

of social pinciples(such as humamights, non-disaimination, the
fight against hild labour) aml envionmental principles wh their

focus on financial targets. The selectiof portfolio holdings is
based on he mmpanies that best fufil the combination of these
criteria, largely deternned by a & éd-inclasi ¢  latdLIN&
Index representsour investment universe. The fund nyanot
include invesiments into securities tlat are not part of the Index
universe but may receiveinvestmentsfrom a restructuring or
other corporate action. Sucimvestments are interded to be ©ld

assoon as possie takng into account the best interestd the

investors Due to theexclusion ofthe shares of ompaniesthat do

not qualify as aresut of the wustainaility policy, it is kely that
there is a differene between the composition of the SubFunds
portfolio and the composition of thelndex resulting in a risk
return prdfile deviating from he Index. The Invetmert Manager
usesan gtimisaion methodologyto construct the portblio with

anaim to achievea risk and return profile in linewith that of the

Index.

The SubFund may also imst, on an ancillary basis, in other
Transferable Securies (including warants on Transkrable

Seuritiesup to 10% of heSubC dzy RQ & sy I8ahey Markit S (

Instrumens, units of UCITS =d other UCIs ad deposits &
descrited inPart Il of this prospctus However, investments in
UCITSnd Uds may not exeed atotal of 10%of the ne asets.
Where the Sub-Furd invests in warrants on Transfeable
Securities, note that the Net Assé Valuemay fluctuate more than
if the SubFund were invested in the unetlying assds because of
the highervolatility of the vdue ofthe warrant

The SubFundmay nved up to 20% ¢ its netas®ts in China A
Share issued by cmpanies incorpmted in the PRCvia Stak
Connet. The SubFund may herefore be subject to PRGsks,
induding but not limited to,geographical concentation risk, risk
of change h PRolitical, sccial or ecoromic policy, liquidity and
volatility risk, RMB currencyiskandrisks rehting to PRC tgation.
The $b-Fund & al® subject to specific isks applicable to
investing via Stck Gonnect such as qota limitations, sispersion
in trading, price fuctuationsin Chha A-Shares when in ptcular
Stock Connect is nottrading but PRC rarket is open, and
operational risk. Stock Connect is relativelynew, henee me
regulations are untged and subject to bange, which may
adversely dfect the SubFund. The riks asocided to investments

in AShares are dailed in Partlll & ! ditional nformatioy ¢ X
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With a viewof efficient portfoio maragerrent, the SubFundmay
also wse cerivative financil ingruments including, buhot limited
to, the followirg:

- options and fuures o Transérable Securiiies or Money
Market Instrumensg

- Index futuresand options

- interest ratefutures, options andswaps

- performanceswaps

- forward arrency ontractsandcurrency @tions.

The risks linka to this useof derivative fnancid instruments for

purposes other than hedging ae ded ONJA 6 SR A dftional |
inf2 N I i A 2 y ¢ ZRskslitketldd Be\ivektirelt universe

detaileddescipti2 y ¢ ©®

TheSwb-Fundadopts anadive management apmrach byamong
others taking overweight and underweight positions \ersus tte
Index Investors shaild be awae that shce the SulFund invests
in a sgcific theme,its investment unierse is moe concentrated
than investmens in various hemes. As result, the SulfFundis
concentrated. This will typicdly result in a comparable
composition ard risk and return profile of the SubFund and its
Index

Risk profile othe Stb-Fund

The oveall marketrisk asodated with the equities and other
financial instruments used to regh investment objedives is
considered high. These fnancial instruments ae impacied by
various factos. These inchle, but are ot limited to, the
development of thefinancialmarket, the economic development
of isslers d these fhancial instruments whoare themseles
affected by he general world emnomic situaton and the

NIi

economic and pditical conditbns in each aantry. The Sb-C dzy’ R Q &

liquidity riskis set to highLiquidity risksmayarise whena specific
underlying investment is difficult to sell. Moreover, curency
fluctuation may impact hghly the Sb-Fund3 performanc.
Invesments in a specifictheme are more concentrated than
investmensin variousthemes No guarante is pravided asto the
recovery of the initial investnent. The risk associadewith the
financial derivative instrumentsis detailed in Pat IL L GohaR
informath 2 y ¢ ¥ L K I &Jiv&isn)hé invesimgrit universe
detailed descriptiog ®

Warning

Investd\ Eatfention is drawn to the fact that an investment in the
Shares othis SubFurd involves a higer level of risk than that
geneaally found o the maprity of markets inWestern Europe
North Amerta or other devéoped countries.

Thee risks iclude:

- political risk: i.e. the instahility and volatiity of the political
environment ard situation;

- eoonomic risk: ie. hgh inflation rates, riskslinked ©
investments in reently privati®d companies, monetary
depredation, little movemert on the fnancialmarkets;

- legd risk: hsecurity with respectto the law and general
difficulty ingetting laws reognised and/orpassed,;

- tax rik: in some ofthe afoementoned States,axes may be
very high and here is no guanatee whatsoever that he
legislagion will be interpreted in a unform and corsistent
manner. The local authdies are ofte vested with a
discretionary pwer to create new taxes, whib may
sometimes be applied reospectively.
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There is ato the risk of dss due to the shortag of adeqate
sysems in place fa transfe, vauation, settlemert and
accounting as welas securigs regstration, the safekeepirg of
seaurities and the liquidation oftransactions, with sch risks beig
less common in Western Eurpe, North America andother
devdoped cauntries It shauld be naed that the corresponent
bank or banks wilhot always belegally liable for or be in a
postion to pay camages resuling fromthe acts or omissios of its
represertatives oremployees. As aesut of the risks &plained
above, vdatility and iliquidity are much hidher for investments
when the marlet capitalisaion in these Sétes is lower than that
of devebped markets.

The glokal exposure of thisSubFund is déeermined usirg the
commitmentmethod.

NN (L)g Prospectus 9 March2021

Typical invetor profile

The Sb-Fund particularly targets dynamic hvestors a defined in

Part ll6Qub-Fund Factseeta £

Fund type

Invegments n equities

Reference Currency

United SatesDollar (USD)

Investment Mana@r

Irish Life InvestmentManagers Limited.
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Shae-Classe®f the Sib-Fund NN (L) Emerging Markets Enharced IndexSustainableEquity

Information applicable to each Shre-Class of the Sub-Fund

Paymaent Date Three Busines Day following theapplicable Viuation Day.

All profits, bsses andxpensesassociated with a currency hedging ransactionentered into in relatn to

the Hedyed Stare-Claswill be allocaied olely to the Hedged ShareChss.

The YShareClass apes an additina distribution fee of 1%.

In case of redemptionrequests or a Y Bare-Chss Shaeswill be redeemed o basis othe FIFO principle
Additional information as described inmore detail in Rart I: Essentih Information regarding the Canpany; Il. Sipscriptions,

redemptions anctorversions.

An additional maimum Share-Class Ovéay Fee 00.04%$ charged for Overlay Slare-Qasses.

The list & available Shar€lasesof this Sb-Fund is availéle on www.nnip.com

Share Maximum Maximum Fixed Sevice Maximum Maximum
Class ServiceFee Management Fee Fee Subschption Fee  Convesion Fee
I - 0.10% 0.15% 2% -
N - 0.10% 0.20% - -
0/ 1 i 0,
p ) 0.35% 0.20% 2% 3%in Belgum and 1%
elsevhere
o .
R ) 0.10% 0.20% 3% 3% inBelgiumand ©o
elsewhere
0/ r 0,
X ) 0.85% 0.20% 506 3%in Belgum and 1%
elsewhere
Y - 0.85% 0.20% - 1%
z 0.15% - - - -
7z - - - - -
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NN (L) Emerging MarketsHigh Dividend

Introduction

This Subund was launchd on 15 May 200/ urder the name of
ING (L) Imest AsiaPacfic High Divided. The SubFund absorbed
the following SubFund: ING (L) InvesEmerging Mrkets (@9
November 2012).

Invedment objective and poicy

The SubFund essetially invess (minimum 2/3 d the Sib-C dz§ R Q

net assets) in a diversified portfolio of equities or otler

Transferat® Scurities (warrants onTransferable Securities; up

to a maximum d 10% of the Si-Fdzy’ Rietiassts ¢ and

convetible bonds) or both, ssied by compnies establishel,

listed or tradedin any emergng or develging courry in Latin

America(including ttre Garibbean),Asia (excludindapan), Eastern
Europe, the Midlle Eastand Africa and offering an attractive

dividendyield. The dividend yiel (dividendasa percentageof the

share price) of the portfolio is targted to be sugrior to the

Index The portblio is diversified acrgs caintries and business
sectors. Tl SubFund uses actie managment to target

companies thascore well accordintp our systematic invegment

process,with deviation limits mantained relaive to the Index lts

investments will therefore materialy deviate from the Index

Measuredover a period of ®veral yeas this SubFundaims to

beat the performance of thelndex as listed inthe AppendixI| of

the ConbJl y @ Q& us ThBIEd&dS @ fipad represerdtion of

our invesment universe The Sib-Fund may also include
investments inb secuities tha are na part ofthe Indexuniverse.
TheSubFdzy’ RtQdk seléction pocessis driven by the analysisof

fundamental ad behaviaral dataand includesthe integraion of

ESGfactors.

The SubFund may invest a maximum of 25 its net assets in
equities and other patticipation rights such as Amerian
depostary receipts andgloba depostary receipts, traded on
Russian market the & a 2 & nfebank Curency Exchage ¢
RissianTrade Sy§ Y MICEXRTS)

The Sul~und reserveshe right to investup to 20% of its net
assetsin Rule 144 A Securities.

The SubFund may also inves(maxmum 1/3 of the SubFunR Q &

net assets), on an analy basisin other Transferable Seurities
(induding warants on Transferable Securitiesp to 10%of the
SubFund? nd assets), Money Market Instrumens, units of UCITS
and othe UQs and deposs which may @ maynot be related to
the minimum 2/3 of he SubFundQ &et asse$ as referrd to in
the aove. Howeer, invesments in UCITS and UCIs nragt
excedl a total of 10% ofthe ret assets.

The SubFund may invest up t80% of tis net assets inChina A-

Sharesissied by companies incorporated in the PR@ia Sto&

Canect. TheSubFund mg therefore be subjectto PRC risks,

including but not limitel to, geogaphical oncertration risk, risk

of change in PRC political, sakcor ecaomic policy, ligidity and

volatility risk, RMB cumrency risk and risks laing to PRCtaxation.

The Sub-urd is abo sufject to specific risks applicable to
investing va Sock @nnect sub as quota limitations, suspesion

in trading, price flatuationsin China AShare when in particular

Sock Canect is not trading but PRGnarket is open, and
operational rik. Sto& Conrect is rehtively new, hence some
regulations ae untested and subjet to change, which may

adversely affect the SulFund. e risksassociated to inestments

in AShare are detailed in t | NJIi
Chapter L Y & wkedi fp ¢he ifivastment universe: detailed
RSAONRLIIAZ2Y ¢ D

With a view to achievingthe nvegment objectives,the SubFund
may also use dérative fnancial instruments ircluding, but not
limited to, the following:
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- options and futures on Transfeable Securies or Money
Market Ingruments

- Indexfutures and options

- intered rate futures, options axd sweps

- performanceswaps

- forward currency cotracts ard currency optiors.

Therisks inkedto this use of derivative financial istrumentsfor
purposesother than hedgingare described inPart Il Additional
A Y F 2 N Chipferd|yREKS linked to the invegment universe
detailed description inHis prosgctus.

Securitiedending and epurchase agreemernts
(opérations a réméré)

The SubFund may also egage in seaities lending and
repurchae agreements.

Risk profile of theSubFund

The overal market risk &sodated with the equities andother
financial istruments used to reach investrent objectives is
corsidered high. These fimncial irstruments are impacted by
various factors. Theseinclude, but are not limited to, the
devebpment of the financal market, the ecanomic development
of issuersof these finacial instruments who ae themslves
affected by the general world economicsituation and the

ecoromic and pdtical conditions in eah caintry. The SukC dzy’ R Q &

liquidity riskis setto high.Liquidity risksmayarise when a specific
underlying inestment & difficult to sdl. Moreover, currency
fluduation may impact highly the &-C dzy’ Pp€farmance.
Investmentsin a sgcific theme are more concentrated than
investments invarious themes Noguarantee is piovided &s to the
recovery of the initialinvestmer. The risk assadeted with the

financial derivative instruments is detaild in Partllla ! RRAIGA 2y

informatioy” ¢ Crapter |l: éRisklinked to the investment universe:
detailed desciptioné.

Warning

InvestoNJatte ntion is drawn to the fact that m investrrent in the
Sharesof this SubFund nvolves a higher level of risk than tha
generaly found on the majority d markes in Western Ewope,
North America or other developedountries.

These 18ks hclude:

- politicd risk i.e. the instability andvolatility of the
political environmentand stuation;

- economic risk: i.e. high ifation rates risks Iked to
investments in recently prvati|ed companies,
monetary depreciatin, little movement on the
financid markets;

- legal risk: insecurity withrespect b the law and
gereral dfficulty in getting laws recognised and/or
passed;

- tax rik: in some ofthe aforemenioned Sates, taxes

may be very high and there is no guaraee

whatsoever that the legishtion will be interpreted in a

uniform and conistent manner. The local athorities

are often vested with a discretionary power tocreate
new taxes, which may sometines be @plied
bt retrospedively.

There is also the risk of losdue to the shortage of adequate

systems in place for transfer, valuation, attlement and

accounting & well as secuities registration, the safekeeping of
secuities ard the liquidaton of transctions with such risk beng
less common in Western Europe,
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North America and ¢her devedoped courtries. Itshould be noted
that the carespondent bank or bankswill not always belegally
liable for or be in a positiorto pay danages resultirg from the
acts or omissons of itsrepresentatives or employees. As ageit
of the risks eplained aove, volatility and illiquidity are much
highe for investments when themarke capitdisaton in these
Staes is lower than thadf develgped markets.

The global egosure of this SubFundis determined using the
commitment mehod.

Typtcal invesbr profile

TheSubFund particularly targets dynamic iestors aglefined in
Partll éub-Fund Rctsteeta £

Fund type
Investments in equitie
Refererce Qurrency

Euo (EUR)
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Shae-Chssesof the SubFundNN (L)EmegingMarkets High Diidend

Information applicableto each ShareClass of thesubFund

Payment Date Three BusinesDaysfollowing the applicable Valuation Day.

All profits, los®s andexpensesassodated with a currency hedging tresadion entered into in relation to
the Hedged $are-Class will be allocatiesolelyto the Hedged Shia-Class.

Additional information Anadditional maximum Stare-Class Overlay Feé @04%$charged forOverlay Sha-Classs.
The list ofavaibble Share-Classes of this StHund isavalable onwww.nnip.com.

Shae- Maximum Maximum Fixed Serice Maximum Maximum
Qass Service Fee Managemer Fee Fee Sulscription Fee  Conversion Fee
| - 0.60% 0.25% 2% -
N - 0.65% 0.3%% - -
o : o
P - 1.50% 0.35% 3% 3% in Belgium and 1%
elsewhee
Ohi i 0,
R - 0.75% 0.35% 3% 3%in Belgium ard 1%
elsewhere
S - 0.60% 0.25% 2% -
04 i i 0,
X - 204 0.35% 5% 3% in Balium end 1%
elsewhee
Y - 2% 0.35% - 1%
z 0.25% - - - B
Zz - - - - _
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NN (L) Energy
Introduction

The SubFurd waslaunched on 20 November 1997.

Investment objective and palicy

The SubFund esentially invests (minimum 2/3)n a diwersified
portfolio of equities and/or other Tranderable Securities
(warrarts on Transferable Secrities ¢ up to a maimum of 10% of
the IIb-FMR Q& vy S and &aa&iibla bonds) issuedby
comparies in theenergy sector. In particular, compaas carryng
out their busnessactivity in the followingindustries are included:

- oil and @s (exploratim, productia,
transportation of oil and gas);

refining and/or

- energy egipment and services(manufacture and spply of
oil drilling equipment and dter energ-related equipmet
andservices).

The portfolio is diversfied across counies. The Sib-Fund uses
active maragementto target compaiesthat score well according
to our sysematic investmer process with deuation limits
maintained relative to théndex.

Measured over a peiod of severd years this Sb-Fund aims to
beat the perfamanceof the Indexaslisted in the Appendx Il of
i KS / 2 YrabmftésTlelndexis a broa represenation of
our inwestment universe. The SubFund may also include
investnents into sectities that are not part of the Indexunivers.
TheSubFdzy R Q & sdéciibgé fiiotess is drienby the andysis of
fundamental ad betavioural déa and intudes the integration of
ESG fetors.

The SubFund may invest anaxmum of 25% ofts net asses$ in

equities and other participation rights traded on the Russian
market ¢ the & a 2av (nterbank Curency Exclange ¢ Rusian

Trade 8 & (i EWGEXRTS.

The Sub~urd reserves theright to invest up © 20% d its net

assetsn Rue 144A Secuiies

The Sukund may also inwest, on an ancillary bags, in other
Transferable Secuies (includng warrants on Transkrabe
Securitesup to 10% of he SubFurdQ a  y'eds)) Money Barket
Instruments, units o UCITSand other UCIs ad deposits as
descibed in Partlll of this prosgctus. Hwever, invesments in
UCITSand UCIs may not eeed a total of 10% of he ne as®ts.
Where the SubFund irvests in warrans on Transérable
Securities note that the Net Aset Valie may fluctuate nore than
if the Sup-Fund were irvested n the underlyingassets becaus of
the highervolatility of the \alue of the warrant.

With a vew to adieving the investmentobjedives,the SubFund
may dso use derivaive financid instruments including, but not
limited to, the fdlowing:

- options and @tures on Transfeable Securiies or Money
Market Instrumens

- Indexfutures and options

- interest rate futures, ofions and svaps

- performanceswaps

- forward aurrency contrats and currency optons

The risks linked tothis use of derivéive financialinstruments for
purposesother than redgng are desegibed int | NJi dditidnal
infoNJY | (i XChaytt [X Riks linkedto the investment universe:
detailed desciption in thisprospectus.

The SubFurd adpts an active maagenment approach ly among
others taking overwaght and underweight positons versusthe
Index Investors should be aware that the IndexQ a
univer®e is concatrated and, as a result, the SubFund is
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concentrated. Tis will typically resut in a comparable
composition and retum prdfile of the SubFund and its Index

Securities Bndingandrepurchaseagreements
(opérations aréméré)

The Swb-Fund may Bo engagein securites lerding and
repurchase agrements.

Risk prdile of the Sub-Fund

The overdl market risk assaiated wth the equities and other
financial instruments used to each invesiment objedives is
consdered high. These finan@l instrumens are impated by
various fators. These include, butare not limited to, the
development of the financial market the econonic developnent
of isslers of these financial infuments who ae themselves
affected by the gneral world economic duation and the

economicand politcal corditions ineach countryThe SubC dzy R Q &

liquidity risk is set to low. Liquidity risksmayarise when a speific
underlying investment is difficut to sell. Moreower, currency
fluctuation may impact highly the SubFunR Q &
Invegments in a specifc theme are more concentted than
investments invariousthemes Noguarantee is povided as tothe
recovery of the initial investment. The ri& associad with the
finandal derivative irstruments isdetailed inPt NI Litloral
inT 2 NI I CHagte/1E dRisk linked to theinvestment unverse:
detailed desaiptioné.

The global expaure of this SubFundis determired usingthe
commitment method.

Warning

InvestorsQ tteintion is drawn tahe fact that an invesiment in the
Shares of ths SubFundinvolves a highe level of riskthan that
gengally found on the majority of markets in Wegern Europe,
North Ameica or otler develged countries.

These risksnclude:

- political risk: i.e. the istahility and volatility of the political
environment and guation;

- economc risk: i.e. hjh inflation raes, risks linked to
investmerts in recently privatised ©mpanies, monetary
depreciatim, little movementon the fnandal markets;

- legd risk: insectity with respect to the law and geneal
difficulty in gettng laws recognigd and/or passé,;

- tax risk: insome of he aforementioned Sates, taxes maye
very hidy and thee is no guaantee whatsoever that the
legislation will be interpreted in a uniformand consistent
manner. he local authaities are often vesed with a
discrefonary power to create new taes which may
somdimes be appied retrospecively.

Thereis also he risk ofloss dueto the shortage ofadequate
sysems in place for transfer, valation, settlement and
aacounting as wé as sectities reggtration, the satkeeping of
searrities and theliquidation of transactions, with such risksheing
less common in Western Euope, Norh America and othe
developa cauntries It should be noted tha the correpondent
bank or banks willnot always be legajl liable for or be in a
positionto pay damagegesultingfrom the acts or onissions of its
representatives or emjoyees.

As a resultof the risks explaned above vdatility and illiquidity
are much higher for investmens when the maket capitdisation
in theseSiates islower than thatof developed narkets.
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Typical investor profile ReferenceCurency
The SubFundpatrticularly targetsdynamic inestors agefined in United States bllar (USD)

Part | 6Qub-Furd Fatsheetst.
Fund type

Investmensin equities
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Share-Classs of the SubFund NN (L) Eneryg

Information applicable to each Srere-Clasof the SubFund

Payment Date

Additional information

Three Busiess Days followingthe applcabk Valuation Day.

All profits, losses and expeses assaated with a currency hedgimg transaction etered into inrelation to
the Hedged ShareQasswill be alocated soldy to theHedged Sha-Class.
The Y ShareClassapplies a adlitiona distribution fee of 1%

In case ofredemptionrequests for aY Sharedass Share will be redeemed on basis ofhie FIFO princile
as desrdbed in more detail in Part I: Essntial Infomation regrding the Company;lil. Subscriptions

redemptionsand corversons.

An additionamaximum Shae-Class Ovéay Fee of 0.8% is chaged for Oveay Slare-Classs.
The list ofavailable Shar&lasses bthis Sub-Fund is available onwww.nnip.com

Share Maximum Maximum Fixed Service Maximum Maximum
Chss ServiceFee Management Fee Fee Subscripion Fee  Conversbn Fee
| - 0.60% 0.20% 2% -
(/1 i 0,
p ) 1.50% 0.25% 3% 3% in Belgimand 1%
elsewhere
(/1 i 0,
R } 0.75% 0.25% 3% 3% inBelgium and 1%
elsswhere
S - 0.60% 0.20% 2% -
05 i f 0,
X ) 20 0.25% 50 3% in Belym and 1%
elsswhere
Y - 2% 0.25% - 1%
z 0.20% - - - -
Zz - - - - -
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NN (L)Euro Covesd Bond

Introduction

The Sub~und was laurteed on 19 Marct2012.

Invegment objective and policy

This 8b-Fund aimsto generde returnsby mainlyinvesting in a
actively managed portfolio of covered bands and Money Market
Instruments denominated in Euro. Coveredbonds are secured,
serior, debt searities of an isser, usualy abark, that provide
invedors with recourse to both the issuer and theunderlying,
dynamt collderal pool. Measured over aperiod of several years
this Sib-Fund aims to beat he peformanceof the Indexas listel
in the Appedix Il of the ConLJl y & @3@ectus. NBie Indexis a
broad representafon of the SubFund? invesiment uriverse.The
SubFurd may dso include invesnents into bonds that are not
part of the Indexuniverse. The SubFund isactively manage and
seeks tocombine analysis on specificissuers d covered bonds
with a broader markt analysis toconstructan optimal portfolio,
with deMation limits maintained relative tothe Index Therdore,
the SubFund2 & m¢nis&an inaterially deviate from thedex.

When seleting investments the Invesient Manager shall
analyse, maintan and update the aedit rating of futue
invegments and shall ensure hat the average rating of the
portfolio is BBB- or better. Tke Invesment Manager will always
take the qually and divergy of issuers aml sectors, along with
the maturity dag, into consideration.

The SubFund may alsoniest, on an arxillary basis, inother
Transfeable Seurities (inclding warrants on Trarsferable
Seurities p to 10% of theSubC dzy’ R Q dssetg) Sditingent

convertible securites (p to amaximum of 10%f the Sib-Fdzy’ R Q &

net assés), Money Market Insuments, Rule 144 A securities,
units of UCITSand other WCls and dgosis as descibed n
Chepter IL L anhegt Grsiridtio/ & ¢ =
investmey” (i &f £artlll of this prospectus However, invetments
in UCITS athUClIsmay not exceed a totaf 10%of the net assets.
Where the Sub-Fund inveds in warrants on Transferable
Seuarrities,note that the Né Asset Value @y fluctuate moe than
if the Stb-Fundwere nvested inthe underlyng assets becae of
the higher vdatility of the value of thevarrart.

With aview to achiewng the investment objectives, the Sub-urd
may also use deivative financial irstruments inclding, but not
limited to, the following:

- options and futures on Trarsferable Secuties or Money
Market Instruments

- futures and opions a Indices

- futures, optiors andinterestrate swaps

- performanceswaps

- forward currency ®ntracts, curreng futures contacts and

transections, currecy call and put options, am currency
swaps
- derivativefinancal instrumentslinked to credit risksnamely
credit derivatives, suchas cedit defaut swaps, Indicesand
baslets ofseaurities.
The SubFund will rot actively inest in equitiesbut may recéve
equities from a restructuring or other corporate ation. Sich
equities are intended to be sold ascon aspossible taking into
acount the best nterests ofthe invesbrs.

Secuities kending and repurchase ageements
(opérations a rémeré)

The Subrund may also engage m securities lending ard
repurchase agements

NN (L)g Prospectus 9 March2021
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Rsk profle of the SubFund

The oveall market risk associated withthe bonds and dher
financal instrunents usedto reac the investment objectives is
considerel medium. Theséinancial irstruments are impacted by
various factors. These inclugl but ae not limited to, the
development of he financid market, the economé deelopment
of isuiers who are thensehes afected by the general world
econanmic situation ad the economicand politica conditions in
each country. Expected cedit risk, therisk offailure ofthe isuers
of underlying nvestments is medium. The SubFwy” R Kyeidity risk
is setto low. Liguidity risksmay arise when aspecific urderlying
invesment is difficdt to sell. hvegmentsin a ecific gearaphic
area are more concetrated than invesments in various
geographicareas.No guarantee is providedas tothe recowery o
the initial investment. The iisk as®cisted with the financial

derivatie instruments § detailed in Partt Il &! Rédhdl G A

informationé = fi & NJLJL linKed © thé\idvésient universe:
detailed desriptioné @®

Theglobal exposuref this Sub-Furd isdetermined usingthe VaR

method as further detailed in PartL L L & !f R RMYUTAZ2NOF G A 2 v

Chapter IVTechniquesand irstruments,A: General Rovisions
Typral investor profile

The Sub-Fund particularlytargets neutral investors as defied in

Partll¢Qub-Fund B OG A KSSGaé
Fund type
Invegments in fixed income irstruments

Refeence Currency

I:tSJro (EUR)
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Shae-Aasses dthe SubFundNN (L) Bro CoveredBond

Information applicableto ead Share-dass of the Subd~und

Payment Date Three Bisiness Dgs Dllowing the appicale Vduation Day.

All profits, losse and expenses asociated with acurreng/ hedging tranaction entered intoin relation to
the Hedged Bare-Clsswill be allocated satly to the Hedgd Share-Cless.

Additional information An adlitional maximum Shae-Chss Qrerlay Fee ©0.04% is chged for OverlayghareClasse.
The lig of awailable Shee-Qasses bthis SubFundis avaliable onwww.nnip.com.

Share Maximum Maximum Fixed Sewice Maximum Maximum
Class Service Fee Management Fee Fee Subgription Fee  Gonversion Fee
I - 0.36% 0.12% 2% -
N - 0.25% 0.15% - -
0/ 1 ¥ 0,
= } 0.65% 0.15% 3% 3%in Belgum and 1%
elsewhere
04 | 1 0,
R ) 0.36% 0.15% 2% 3% inBelgium and 1%
elsewhere
S - 0.368% 0.12% 2% -
o .
X ) 0.75% 0.15% 5% 3% in Blgium and ®o
elsewhee
z 0.12% - - - -
Zz - - - - -
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NN (L) Euro Credit

Introduction

The SubFund wvas launched on 29 April 2011 The SubFund
absorbed thefollowing Sub-Fund Eurocredit (29 April 2011}
SubFundof the ING (L) RentBundSCAV.

Investment objective andpolicy

Ths SIb-Fund aims to generate reurns via the ative
management of a portfoilo of bonds and Money Market
Ingrumentsissued mainhpy finarcial institutionsand companies
by investing a minimum of 2/3 in bondsand Money Market
Ingruments denominged in eur. Measired over a period of
seweral years thisSubFund aimgo beat the grformanceof the
Index as listed in the Appendix Il ofthe ConpanyQ arosgedus.
Thelndexis a brad representation of ourinvestment universe.
The SubFund can also idode bondsthat are not part of the
Indexuniverse.The SubFund § actively manage with a focus on
bond seletion. We combine our analysis on egfic issuers 6
corporate bondswith a broader market amlyss to construct the
optimal potfolio. We am to explat differences in waluations of
the companies issuing the bondstiin sectors ad differences i
valuaions between sectors and different wuglity segments
(ratings). Therefe the investmentscan materially deviate from
the Index As Bsuer speific risk is an mportant driver of
performance, we subject allgaes in the invetable univerg to
an in-depth andysisof business andriancialrisk. Deviaion limits
are maintained relative tothe Index When selecting investments
the Investment Manager &all analyse mantain and ypdate the
credt rating of future investments and stall enare that the
average réing ofthe portfolio is BBB or better. Themanager vill
always take the qudity and diversty of issuers and sectorsloag
with the maturity date, nto consideration.

It is stipulatedthat anyliquid assets heldon an andllary basis wi
not be takeninto accountwhen cdculating the abovementioned
limit of two thirds.

The Sib-Fund may alsoinvest, on an ancillary basin other
Transferable Secuities (induding warrats on Transfeable
Seawrities up to 10% d the SubFdzy” Rr@tiassés), contingent
convettible securites (up to amaximum of D% of theSubFurkR<)
net assets), Money Market Instruments, Rule 144 A secties,
units of UCITS andther UCs and deposits asdescribed in
Chapter Il & lve&ment restrictioy” & €s2ction !
investmen#l ©f Part Ill of this prospedus. However, fivestments
in UCT'Sand UCE maynot exceed a toal of 10% of the net assets.
Where the SubFund invets in warrants on Transferdle
Securities note that the Net Asset Vdue may fluctuate more than

if the SubFund were invested inthe uncerlying assets beause of
the higher volatility ofthe value of the warrant.

With a view to ahieving the investment djectives,the Sib-Fund
may also use deritive financid instruments including, but not
limited to, the folloving:

- options and futures on Transferable Searities or Money
Market Instrumerts

- futures and @tions onindices
- futures, @tions and interest rateswaps
- performance swaps

- forward currencycontracts cumrency futures contracts and
transactiors, currency céland put options, am currency
swaps

- derivatve finandal insruments linkedto cradit risks,namely
credit derivativessuchas credit default svaps, Indices and
baskets ofecurities.

NN (L)g Prospectus 9 March2021
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The Sib-Fund will not actively invest in equities butmay receive
equities fom a restructuring a other corporate action. $ich
equities are intended to be sold assoon as possible taking et
aacourt the best interegs of the investors.

Potertial investors shodd note that the type o investments
caried outin this SubFund involve arelatively higher level of risk
than invesments in similar Sub-Funds nvesting n government
bonds and moneynarket instruments.

Searities lending and repurchae agreements
(opérations aréméré)

The Sb-Fund may also eiwgage in securities leding ard
repurchase greemerts.

Risk profileof the SubFund

The overall market risk associatel with the bonds and other
financial instruments usel to reachthe nvestment oljectives is
considered medium. Thesefinancid instrumentsare impated by
various factors. Thee inclue, but are not limited to, the
development of the finandal maket, the economic development
of issters of these financial nstruments who ae themselve
affected by the general world economic stuation and the

economic and political conditions in each cantry. Expected
credit risk, the iskof failure of the ssuersunderlying investments
is medium. The SubFurd® liquidity risk is set to medum.
Liquidty risks may ase when a sgecific underlying invesiment is
difficult to sell. No guarantee isprovidedas tothe recovery of he
initial investment. The risk asocided with the financial derivative

instruments is detailed in Rt 1L dditlonal informah 2 y ¢ &

Chapter L L Risls inked to the inwestment universe: detailed
RSAONALIIAZ2YE O

The gbbal exposureof this Sub-Fund is detemined usig the VaR
method as futher detailed i t | NJi
Chapter IV: Tebniques ard instruments, AGeneral Provisns.

Typicalinvestor profile

The SubFund m@rticularly targets netral investors as dehed in
Part Il 6ub-Furd Factsheé a £

Fund type

Investments infixed in@me instruments

Reference Quency

Euro (EWR)
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ShareClases of the Sub-undNN (L) Eiro Qredit

Information applicable to each ShareClasf the SubFund

Paynent Date

Additional information

Three BusinesBays folbwing the applicable Vduation Day.

All prdits, losses ard expenss ass@iated with a currencyhedging tranaction ertered into in relation to
the HedgedShareQass will be dbcated solely to theHedgedShare-Class.

Anadditiond maxinum Share-Gass QrerlayFee of 004% is charged for OverlaleBe-Classes.

The list d avalable Shae-Classes dhis SubFundis aailable on www.nnip.com.

Shae- Maximum Maximum Fixed Sevice Maximum Maximum
Class Service Fee Managenent Fee Fee Subscption Fee  ConversionFee
I - 0.36% 0.12% 2% -
N - 0.30% 0.15% - -
0/ | 1 0,
p ) 0.75% 0.15% 3% 3% inBelgium and 1%
elsewhere
Q - 0.25% 0.12% - -
0/ [ 0,
R ) 0.36% 0.15% 2% 3%in Belgum and1%
elsewhere
S - 0.368% 0.12% 2% -
\% - 0.75% 0.12% - -
0/ 1 i 0,
X ) 1.00% 0.15% 5% 3%in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) EJROEquty
Introduction

This SubFund was launchedvith effect from 20Deember 2001.

The SubFund absabed the following SubFunds:ING (L) Inveg

Portuaal (11 April 2003), INGL) InvesGreece(11 April 2003), ING
(L) Invest Top 30 Euro (11 April 2003)NG (I} Inveg Spanish
Equity (11 April 2003), BBlnvest Italy(29 ®ptember 2003), BBL
Invest Spain (29 Sepember 03) and ING fUnveg Dutch Equity
(8 Apill 2011).

Investnment objective and policy

The SubFund essantially invests (minimum 2/3) in aiversified
portfolio of equities and/or other Tranderable Secuties
(wamrantson Transferalle Securities¢ up to a maximum of 10% fo
the SIb-Furk Q& agfesiy and convertible bonds) isued by
companies listed on gock exchages in the Euro zonéhe &b-
Fund uses both fundamental and quantitative research inputso
selec stocksthat offer an attactive return profile. TheSubFund
uses adive mangement to target companies that ffer an
attractive reurn profile basedon fundanenta analysis and the
input of a factor madel, with deviion limits mairiained relative
to the Index lts investments will therefore materially deviate
from the Index Measuredover a period of seveal yeas this Sib-
Fund aims to beat the performane of the Indexaslisted inthe
Appertix 12 ¥ (i KS ¢ PBodpidusyTdéindexis abroad
representaion of our invegment universe. The SubFund may
also indide investments into securitieshat are not part of the
Index univere. This SubFund also integates ESG factrs n its
fundamentl aralysis.

The Suburd reservesthe righ to invest up to20% of its net
asetsin Rule 144A Sadties.

The SuH~urd may also invest, on an ancillanpasis, in other

Transferable Searities (including warrants on Trarsferable

Secuities up to 10% of he Sib-C dzy§ ReRassts), Money Market

Instuments, units of UQTS aml other UQs and deposits as
described in Part libf this prospectus. However, ingtments in

UCT'S andJCs maynot exceeda total of 10% of the net ssds.

Where te Sib-Fund invests in warants on Transérable

Seurities notethat the Net AsseVdue may fuctuate more than

if the SubFund were inveed in the underlying assets becaa of

the higher vohtility of the valueof the warrant.

With a viewto achievingthe invegment objedives the Sib-Fund
may dso wse derivative financial instrumerts including, but not
limited to, thefollowing:

- options and iutures on Transferable Sectigs or Money
Market Ingruments

- Indexfuturesand options

- interestrate futures,options and swaps

- performance svaps

- forward aurrency contracts ad aurrency optiors.

The risks inked to this use of dewative financial istruments for

purposes other tharhedging are described inPartlll ¢ ! Réddl G A

inf2 NJY | {i GhapyedISRisks linkd to the investmentuniverse:
detailed desciiption in this progpectus.

Securitiedending and repurchase agreements
(opérations a réméré)

The Sb-Fund may also engage in gaities lending and
repurchae ageements

NN (L)g Prospectus 9 March2021

Risk profile of the SubFund

The overal market risk assoeited with the equities and other

financial nstruments used to reach nvestment objectives is
consicered high. These fimncid insruments are impacted by
various factors. These include, but are not limited to, the

development of the financal market, theeconamic deelopment
of issues of these firancial instruments who are themselves

affected by the geeral world economicsituation and the

economic and piitical conditions ih each caintry. The $ib-Fund®

liquidity risk isset to low. Liquidity risks may Bsewhen aspecific
underlying investment & difficult to sel. Invegmentsin a gecific
geographt area are more comntrated than investments in
various geographic areas. No guarantee is provded as to the

recovery ofthe initial investment. The risk asocated with the

finandal derivative instuments is detailel in Pat 11l 6Addtional

A Y F 2 NI Chépier|yiéisls linked to the investment universe
detailed deriptioné.

The global exposire of this SubFund is detrmined usingthe
commitment methad.

Typical nvestor profile

The SubFund paticularly targetsdynamic invesbrs asdefined in
Part | 6Qub-Fund Factshde & £

Furd type
Investments in eqtiies
RderenceCurrency

Euro(EUR

Page73of 230



-

NN investment
'\ | partners

Share-Classe®f the Sub-FundNN (L) EJRO Eqity

Information applicable to each Share-Class othe SubFund

Payment Date

Additional information

Three Busiess Days followinthe gpplicable Valuation Day.

All profits, losses ad expenses associated with currency helgingtransaction etered into in relation to
the Hedged ShareCasswill be alloated sokly to the Hedged ShareClass

An additional maxnum S$are-Chss Overlay Fee of @%is chargedfor Owerlay Shae-Oasses.

The list of available Shar€bsses of tis Sb-Fund is avadbleon www.nnip.com

Share Maximum Maximum Fixed Service Maximum Maximum
dass Sewice Fee Managment Fee Fee SubscriptionFee  Conversion Fee
I - 0.48% 0.20% 2% -
04 i i 0,
= } 1.30% 0.25% 3% 3% inBdgium and 1%
elsewhere
0/ | i 0,
R ) 0.65% 0.25% 3% 3% inBelgium ad 1%
elsewhee
S - 0.48% 0.20% 2% -
Y - 1.30% 0.20% - -
%i i 0,
X ) 1.80% 0.25% 506 3%in Belgium and 1%
elsewhere
z 0.20% - - - -
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NN (L) Euro Income

Introduction
This ub-Fundwas launched onl Sptember 2005.
Investment objective and policy

The QUb-C dzy Rigedtive isto provide invegors with capitd
growth and an attractive level of income by pedominantly
allocatingits assts to a diversifiedportfolio of shares and other
equity related secuities combined with a derivaves werlay
strategy. The SubFund uses active nragement to target
companies that offeran attractive return profile based on
fundamental analysisand the input of a factor nodel, with
deviation limits maintained relative to the Index Its investments
will therefore materially deviatefrom the Index.

The Sub-Fund is expecied to behavevis a Vs the Index aslisted in
the Appendix Il of the Compar® Rospectus, asfollows:

- The ewity part of the SubC dz Rp@tfolio ams to
outperform the Index as Isted in the AppendixIl of the
Compg & Qaspeatus over a peaiod of seveal years.The
Indexis a boad repgesentation of our investment universe.
The SubFund may alsoinclude inveiments into securities
that are not part of the Indexuniverse. We alsantegrate
ESJactorsin our fundamemal analysisEquity investments
are made predominantly inordinary shaes and/or other
equity related securitieglenominated in euro (warrans on
transferable securites ¢ up to a maximum of 10% of the
SubC dzy’ R Qassts/cSaid mnvertible bond) issue by
companies emblished listed or traded in Eurozone
markets.

- As apart of the owerlay derivatives strategy, he SubFurd
will sell call ptiona cal doverg N §) Janytl Zeceive in
exchange option premium, which ca be distributed. The
derivatives ovelay s expected @ reducethe volatility of the
total returns (hcluding dividends) & the Sib-Fund
compared withthe Indexas Isted in the Appendx Il of the
/ 2 Y LJs Préglctus and t is expected to provide sane
risk mitigaton in negdive marlets. The SubFund is
expected to deliver better returns, adjustedfor risk than

the Index as listed in the Appendix Il othe Compg € Q &

Prospectusover aperiod of sveral yeas. Ths stategy will
typicdly underpeform a similar portblio without
derivatives h perods when theunderlying stock prces are
rising, andoutperform when the underlying stock prices are
falling.

The undelying ofthe derivatives isexpected to be the Eupstoxx
50 Index, athough other underying Indicesand/or stockskhares
may be ued when deemed moe appropiate to read the Sub
C dzy’ R @simerk gbjéttives. Other cerivatives may also be used
toreach i invesiment objectivessichas euity Index futures.

The risks linked to this useof derivative finanal instruments for
purposes othe than hedding aredescribed in B NI L L L
informati2 y €hapter II: Rks inked to the investmet detailed
descrption in this pospecus.

The SubFund regrvesthe right to invest up to 20% d its net
assets irRule 144ASecuriies.

The SubFund may ao inve§ on an ancilary basis, in other
transferable secuities (nduding warrants on transfeable
secuities up to 10% of theSubFuy” R Cefiassgs), morey maket
instruments, units of UGTS and other UCIs andleposits as
descaibed in Part Il of thisprospedus. However, nvestments in
UCITSnd UClsmay not exceed aotal o 10% of the net asss.
Where he Sib-Fund invests in warrants on transferable
securities, noe that the Net AssetVale may fluctuate mee than

NN (L)g Prospectus 9 March2021

if the Suo-Fund were invested in he undetying assets beause of
the highervolatility ofthe value d the warant.

Securities leding and rgpurchase agreements
(opérations a Eméreé)

The SubFund may also engage in securities lending and
repurchag agreemers.

Rik profile of the SubFund

The oveall market risk associated with e equities ard other
financial instruments used to reeh investment objectives is
consdered high. These firancial instruments ae impacted by
various factors. These inchle, but ae not limited to, the
developmen of the financial marlet, the economic deelopment
of issugs of these finandal instruments whoare themsédves
affected by the gneral world economic situaton and the
economic and political conditions in each cantry. TheSubFund®
liquidity risk is seto low. Liquidity risks may arise when gpedfic
underlying invesment is difficult to sell. hvestmentsin a specific
geograplic aea are nore conentrated than invesments in
vanious geogaphic areas. No guardee is povided as to the
recowery of theinitial invegtment. The risk associated ith the
finandal derivative instruments is detailed iPaNIi Addiidnal &
informationé CGhapter I1:¢ Risls linkedto the invesment universe:
detailed descriptiorg.

Theglobal expsure d this SubFundis determned ushgthe VaR

method as further detaied in Pat Il & Hditional informatA 2 y ¢ £

Chapter IV: &miques ad instruments, A: Geeral Provisins.

Typical inwestor profile

The Sub-Furd particularly targets dynamiinvestorsas defned in
Part lléQub-FundFactsheest.

Fund type
Investments in eqties
RefeenceCurency

Euo (EUR)

RAGAZYI €
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ShareQas®sof the SubFundNN (L) Eurolncome

Information applicable to each Srere-Clasof the SubFund

Paynent Date

Additional information

Three BisinessDays fdlowing the appli@ble Valuation Day.

All profits, losesand expenses associatedith a currency hedging transaction ertered into in rektion to
the Hedgedshare-Classwill be dlocated solely to theHedged Shre-Class
Anadditional maximum ShareChss Overlay e of 0.04% is chged for O\erlay Stare-Clases
Thelist of available Sire-Classesf this SubFund is gailable onwww.nnip.com.

Shae- Maximum Maximum Fixed Sevice Maximum Maximum
Class Service Fee Management Fee Fee Subsciption Fee  Cmversion Fe
I - 0.60% 0.20% 2% -
0/ | i 0,
p } 150% 025% 3% 3% n Belium and 1%
elsewhere
04 | I 0,
R ) 0.75% 0.25% 2% 3% in Belgim ard 1%
elsewvhere
S - 0.60% 0.20% 2% -
0/ | i 0,
X ) 200% 0.25% 5% 3% h Belgium and 1%
elsewhere
z 0.20% - - - -
NN (L)g Prospectus 9 March2021 Page76 of 230
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NN (L) Euro Fixed Inote

Introduction

The SubFund was launched on 29 April 2011. The Suburd
absorbed the dllowing $ib-Fund: Buro (29April 2AL1) a SubFund
of the NG () Renta Fund SICA

Investment objective and policy

This SubFund aims to geerate returns via the active
management of a pottfolio of bonds and Money Market

Instrumens byinvesting primarily(minimum 2/3) in bonds and

Money Maket Instruments denomiated in eura Measurel over

a peaiod of several yearsthe SubFund aims to beat the

performance of thelndex as listed in he Apmendix Il of the

CompanyQ Prospectus Thelndexis a broadepresentation othe

SubFw RQa& A y @hBedisé. Y@ gulbFund can also include
invegments into fixed income securitiesthat are not part of the
Index universe The SubFund uses ative managment to

anticipate tanges of the levd of gowrnment bond yields,
country and credit spreads within tke eurozore based on

fundamental and quaritative analysis with deviation limits

maintained relative to théndex. TheSubFunds3 invedments can

therefore maerially deviate from the Index

It is stipulated that any ligid asets hdd on anandllary basiswill
not be taken inb account when ceulating the above-mentioned
limit of two thirds.

Fixad-income Tranderable Securitie and/or Money Market
Instruments ssuedor guaanteed by the governments 6 the
Netherlands,Germany Italy, Spainand or Frarce, and their local
public authorities mayrepresentmore than 35% of the net asset
value of the 8b-Fund provided such exposureoes comply with
the principle of risk spreading desaibed in Art. 45 (1)of the Law
of 2010.

The @b-Furd may abo invest, s an andllary basis, in ther
Transferable Searities (induding warrants on Transferable
Securites up to 10% of the SubC dzy” Re® dssets), contingent
conwertible searities (up to a maximum of 10% othe SubC dzy’ R Q &
net assets) Money Market Ingruments, Rue 144 A securities,
units of UCITS anadther UC$ and deposits as described in

/ Kt LI S NdvestminL restiQ.ii A 2 y & énI A GEBidd] A 2
investme/ (i & #art Bl ¥ this prospedus. However, investrents

in UCITS andQ@Js mayot exceed atotal of 10%of the net assets.
Where the SubFund invets in warants on Transferable
Securities note that he NetAsset \alue may fluctua¢ more than

if the SubFund vere invested in the underlying asets becausef

the higher volaitity of the value ofthe warrant

With aview to achievinghe investment bjedives,the Sub-Fund
may also use derivative finaatiinstruments including, but ot
limited to, the following:

- options ard futures on Tranderable Securitis or Money
Market hstruments

- futures ard options onindices
- futures, optionsand interest rateswaps
- performance swaps

- forward currency contracts, crency futures contracts and
transactions, curency @ll and put options, and cumrency
swaps

- derivative fhancial instrumentdinkedto credit risks, namely
credit derivatives, such asredit default svaps Indicesand
baskets of securities.

The Sub~und wil not actively invest in equiies but may receive
equities from a regructuring or other corporate action. Such
equities ae interded to be soldas soon aspossble taking into
account the best inteestsof the investors.

NN (L)g Prospectus 9 March2021

Securities lending and repurchasgreenents
(opérations a rémégé)

The SubFuind may #so en@ge in secuities lending and
repurchase agremerts.

Risk profileof the Sub-Fund

The overall marlet risk asociated with the bonds and other
financialinstruments used to reach the investment elfivesis
corsidered medium. Tese financialinstruments ae impacted by
various fadors. Trese include,but are not limited to, the
devdopment of the financial market, the economicdevelopment

of issuess of hese financial instruments who are themselves
affected by the general world economic situgion and the
economic and political conditions n each county. Expected credit
risk, the risk of faiure of the issters of underlying investments is
medium The SubFurdQ Equidity risk is set to lowLiquidity risks
may aise when a spedif underlyinginvestment is dfficult to sdl.
Investments in a specific gegraphic area are rare corcentrated
than investments in various geographic aras. No guarantees
provided as to the recovery of the initial investmen The risk
asscciated with thefinandal deiivative instruments is detiled in
Part Il & ! Rdval infomati2 y ¢ ¥/ K| I6@iSk&doltHe
investmentunivers: detailed descqtA 2 y ¢ @

The globhexposureof this SubFund is determined using the VaR
method as futher detailed inPart IIL & tlofalRifformatioy” ¢ <
Chaper IV: Tedniquesandinstruments,A: General Provisibs.

Typcal investor profile

The SubFundparticularly targets neutral invetors as ddined in
PartlldQub-Cdzy R Cl Qi aKSSia¢

Fundtype
Investmerts in fixed incone instruments

Referene Currecy

Euo (UR)
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ShareChsss of the SubFund NN () Euro Fixedlncome

Information applicable to eachShare-Class of tie Su-Fund

Payment Date Three Business Days followithg applicabke Valuation Day.

All profits, lossesand expenses assodated with acurency hedging &insacton entered into in relation to

the Hedged ShareClas will be allocagd lelyto the Hedged Shar€lass.
Additional information An additional maknum Slare-ClassOverlay Fee 03.04%is chaged forOverlayShare-Clases
The list of available ShareChs®s of this Subdrund isavailable onwww.nnip.com

Shae- Maximum Maximum Fixed Service Maximum Maximum
dass Sevice Fee Managemen Fee Fee SubscriptionFee  Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.35% 0.15% - -
0/ i 0,
o ) 0.20% 0.15% 2% 3%in Belgium ad 1%
elsewhere
(/A i 0,
p ) 0.65% 0.15% 2% 3% n Bdgium ard 1%
elsewhere
04 | i 0,
R ) 0.36% 0.15% 3% 3% in Blgium and1%
elsewhere
S - 0.36% 0.12% 2% -
\Y; - 0.65% 0.12% - -
0/ 1 i 0,
X ) 0.75% 0.15% 5% 3%in Belgiumand 1%
elsewhee
z 0.12% - - - -

NN (L)g Prospectus 9 March2021
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NN (L) Eiro High Divilend
Introduction

The SubHund was laurched on 8 Mach 1999 under the name
we2 | A3IK | AStRQO®

Investment objecive and policy

The purpose of this Subund & to increase the valueof the
capital investad by irvesting predominartly in equities and/or
other Transferable Secities (warrants on Transferable ®cuiities
¢ up to a maximun of 10% of the Gb-Fdzy’ Rn@téassets ¢ and
convertible bonds)isted onstock exchangs of countries i the
Eurozoneoffering an atractive dvidendyield. The SubFund uses
active management to targecompaniesthat pay dividends, with
deviation limits mantained elative to the Index Its investments
will therefore maerially deviatefrom the Index Measuredover a
period o several years this Si-Fund ams to beat the
performance of the Index as listed in the Appendix Il of tle
Company Brospectus Thelndex is a bpadrepresentatian of our
investment univese. Tke SubFund may alsoinclude investmens
into securitiesthat are not part of the Indexuniverse. TheSub
Fdzy' R Q & sdadiog frdcessis driven by fundamental analyis
andincludesthe integation of ESG faars.

This Sb-Fund invests on @ermanent basis a minimm of 7%%of
its net asets in equty secutiies issued bycompanies whch have
their head office in the &opean Unionor in countries kelonging
to the Eubpean [Eonomic Area that have signeda taxagreement
with France including aclause on combating taxfraud (i.e.
Iceland, Mrway, Liebtenstein) offering an #ractive dividend
yield.

The SubFund may alsdnves, on an ancllary basis, in other
Trarsferable Searities (including wvarrants @ Tranderable
Securiies up to 10% ofttle Stb-Fuy RQ & Y SNondy Maikéti a v
Instruments, units of UCITSand other UCIsand deposits as
described in Part Il of this ppspedus. Havever, investments in
UCITS antiClsmay notexceed a total of 10% of thenet asets
Where the Sub-Fund investsin warrants on Transferake
Secuities note that the NetAsset Vale may fluctuate more than
if the SubFund were invested in theinderlying assetsbecause of
the higher voldility of the value of the warrant.

With a viewto achieving he investment objetives the SubFund
may dso usederivative firandal instruments ircludng, but na
limited to, the following:

- options and futurs on Transfeable ®cuities or Money
Market Instruments

- Indexfutures and opions

- interest rte futures, gtions and swaps

- performance swaps

- forward arrencycontracts andcumrency ogions.

Therisks linked © this wtse ofderivative financial instrumentdor
purposesother than hedgingare describedn Part lll g ! Riéhal
informatA 2 yCapter I: Rsks linké to the investmentuniverse
detailed desdption in this prospetus.

Securtiies lendhg and repurchase ageements
(opérationsa rémere)

The Sub~urd may also emage m <ecurities lending and
repurchase ageements.

Risk profie of the SubFund
The overall market risk assoeited with the equities ad other

financial instuments used to reach investment obgctives is
considered high. These financial inuments are impacied by

NN (L)g Prospectus 9 March2021

various factors These irclude, but are not limited to, the
developnent of the finandal market, theeconomic development

of issuersof these finan@l instruments who ae themselves
affected by the general world economic situationand the
ecoromic and political conditions ineachcountry. The Sib-C dzy’ R Q &
liquidity risk issetto low. Lguidity risks may asewhen a specific
underlying investment is dfficult to sell. Investments in a peciic
geogaphic area are more concentrated han investmerts in
varnious geogaphic areas.No guarantee is povided as to he
recovay of the nitial investment. The risk ssciated with the
finandal defivative instruments is deiled inPart Il & | Rdéhal G A
informatA 2 ,\Chagter II: 6Risls linked tothe investment universe:
detailed descriptimé.

The glokal exposure of this Sub-Fundis detemined using he
commitment methal.

Typicd investor profie

TheSub-Fund particlarly targets dynamt investors asdefined in
PatlléQub-FundCl OGaKSSiae

Fundtype

Investments inequities
Rederence Curreny
Euo (EUR

Investment Manager

NNIP AdisorsB.V.
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Share-Chsses of the SuBundNN (L) Euro Higibividend

Information applicable to eachShae-Clssof the Sub-Fund

Payment Date Three Busines Day following the applicablevalwation Day.

All profits, losses ad expenses associetl with a currency hedgig transction enteredinto in rehtion to

the Hedged ShareClas will be alocated solely to the HedgedI&re-Qass.

The Y 8are-Class aplies an addional distribution fee of 1%.

In case ofredempion requestsfor a Y Shar€lassShaes will be redeemeddn bass of the FIFQprinciple
Additional information as describe in more detal in Pat I: Essetial Information regarding te Canpany; Il. Sulsciiptions,

redemptions amnl corversiors.

An additional maxiimum Shae-Clas Owerlay Feef 0.04% is chargefibr Owerlay ShareClasss.

Thelist of availalte ShareChsses of his Sub-Fund isavalable onwww.nnip.com.

Share Maximum Maximum FixedSenice Maximum Maximum
Class Sevice Fee Managenent Fee Fee Qubscription Fee  Caversion Fee
I - 0.60% 0.20% 2% -
N - 0.60% 0.25% - -
04 | i 0,
P - 1.50% 0.25% 3% 3% in Bigium and1%
elsewhere
04 | i 0,
R ) 0.75% 0.25% 3% 3% inBelgium and 1%
elsewhee
S - 0.60% 0.20% 2% -
u 0.60% 0.20% - -
\% - 1.50% 0.20% - -
0/ | 1 0,
X ) 2.00% 0.25% 506 3% in Bégium and 1%
elsewhere
Y - 2.00% 0.25% - 1%
z 0.20% - - - -
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NN (L) Eurduiquidity
Introduction

The $b-Fund vas lainched on 29 April 2011. The SubFund
absorbed the fdbwing SubFurd: Euro Liquidty (29 April 2017 a
SubFund of theNG (L Renta Furd SCA/.

Investment objective ard policy

The Sib-Fund is actively managed ah qualifies as ShortTem
Vaiiable Net Assé Vdue Fund n compliance andccordancewith
MMF Regulaion, as mg be amended or supplerented from time
to time. The Sub-Fund comgies with all the requiremernts for this
classificaion.

The oljective ofthis Si-Fund § to achieve arattractive return in
relation to the euro money market ratand to generate a return

above the Index as listedin the Appendixll of the Conmparé Q a

Prospectus The Indexis not ugd for portfolio canstruction but
for performance measrementpurposes ory.

The $b-Furd aims to realize this objective by executig the
investment mlicy by investing primarily in Money Market
Instrumerts and degosits with gedit institutions

In order to achieve tts objective, the Sib-Fund may inest in

- all typesof Money Market ihstruments such as commercia
paper, floating ra¢ notes, Teasury BIs. All investments
should be e&nominated ineuros.Where ourinternal credit
asssnent reaults in assgning an invesnent grade rating
e.g. Baa3 ohigher, we deem the issuerto havereceived a
fawourable creditassessment. In addin, we orly investin
senior issues from issuers tlat have at least a paitive
assessnent in ompliance with the internal credit quality
procedure. The iniial or residualmaturity at the point of
acquisiton shaild nat exceed 397 dag;

- depositsand certificates ofdeposits

In order to efficiently manageinterest or exchangerate rik, the
SubFund may alo invest in derivative financial nstruments,
where the underlying of the derivaive insrument consigs of
interest rates, foreign exchange rates, ctencies or indices
representing one of those categakes.

On ancilary bass the Sb-Furd may ao nvest in other finandal
assets authoried under MMF Reguétion, includirg units or
shares of other shortterm MMFs authorizedunder MMF up to a
maximum of 86 of its asets inunits or shares of a single MMF
and 10% of its assetsin aggre@te in units or shares of other
MMFs and told ancillaryliquid assets in ecadance witharticle 9
(3) of the MMF Regulation

Wheninveding n bonds tke SubFund shall invet in accedance
with the limits of article 17 (8) ad 17 (9) of MMF Reguation.

The Sb-Fund nay nvest up to 100% in Money Market
Instruments issued or guaanteed separatly or jointly by the
following issiers: The Neherlands, Austia, Germany, Finland,
Belgium,Luxemburg France, Euopean FRnancial Stabity Facility
(EFSF) Europea Staility Mechanisn (E3M), Euopean
Invegment Bank (). In this case he following canditions appy:

- Money Market Instruments are hdd from at least six
different issuesdy the isuer;

- the investment in Money Market Instruments from the
sameissueis limited to amaximum of 30 %of its assets

Money Market Instruments issued or guaranteed by the
goverrments of Belgum and/a Frarce, ard their local public
authorities mayrepresentmore than35%o0f the Net Asst Value
of the Swb-Fund, povided such expsure does conply with the
prindple of riskspreading

NN (L)g Prospectus 9 March2021

In addiion the SubFurd will ensue that

- at least 7.5%of the Net Asset Value is to be comprisedof
daily maturing asets (inaliding cak) ard at least 15%
(including cah) is to be comprisel of weelly mauring
asses.

- the WAL of the portfolio (weighted aerage life until the
maturity date of the financial instruments) isa maximum of
120 days;

- the WAM of the portfolio (veighted arerage méurity until
reset date of the finandal instruments)is a maxnum o 60
days.

Ris profile of the Sub-Fund

The overallmarket risk assoated with the Money Market
Instruments wsed to reachthe investment objectiveand policyis

consicered low. These fimncid instruments are impacted ly

various fators. These inclde, kut are ot limited to, the

devdopment of the finandal market, the eomnomic developnent

of issues of these fnancial nstruments who are themselves
affected by the geeral world economic situation and the

economic and plitical condtions in each cantry. Expeotd aedit

risk, the risk of failure of the ssuers of underlyng investmentsis

low. The Sib-Fu/ R Gixuidity risk isset to low. Liquidityrisks may
arise whena specificunderlyng investment is difficult to sel.

Investmens in a pecific gogrgphic area are more concentrated
than nvestments invarious geographicareas. No guaantee is
provided as to the recovey of the intial investment. The risk
associatedwith the financialderivative instruments is detailel in

Part [l & ! Réval infarmati2 y ¢ Zpter |IK IRis linked to the

investment unverse detailed desciA LJG A 2 Y £ @

The globd exposire of this $ib-Fund s detamined using the
commiment method.

The SubFund is ot a guaanteed investment. An investmentin

the SubFund is dfferent from an invesment in deposits and the

prindpal investedin the SubFund iscapable of flictuation. The
risk of lossof the principal isto be borne by he investor. The Sub
Fund doesnot rely on exernal support for guaranteéng the

liquidity of the SubFund a stabilsing the Net Asse Value per

unit or share.

Typical InvestorPrdfile

The Sul~undparticularly targetsdefensie investors asdefined in
Pat Il 6Qub-Fund Fact S S.0 & ¢

Fund type
Short-term Vaiiable Net Asset Vala Fund.
Refeence Curency

Euo (EWR)
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Information applicable to each Slare-Class ofthe SubFund

Payment Date

Additional information

Three Business Bys following the aplcable Véuation Day.

All profits, losses and epenses asocided with a arrency hedging transaction entered intoin relation to

the Hedged Share€lasawill be allocated sdely to the Hedjed Slare-Chss.

An aditional maximum She-Class @erlay Fe of 0.04%is charged for Overlayshare-Classs.
The ist of awailade ShareClases d this Sib-Fund is available orwww.nnip.com.

Shae- Maximum Maximum Fixed Sevice Maximum Maximum
Class Senice Fee Management Fe Fee Subscription Fee Convesion Fee
I - 0.20% 0.12% 2% -
N - 0.20% 0.15% - -
(oA i 0,
P ) 0.40% 0.15% 3% 3% n Belgium ard 1%
elsewhere
04 | 1 0,
R ) 0.20% 0.15% 3% 3% inBelgum and 1%
elsewhere
S - 0.20% 0.12% 2% -
04 | i 0,
X ) 0.60% 0.15% 5% 3% inBelgium and 1%
elsewhee
z 0.12% - - - -

NN (L)g Prospectus 9 March2021
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NN () Euro ong Duration Bord

Introduction

The Sib-Fund wa launcled on 29 April 2011. he Sib-Furd
absorbed the following SubFund: Euro Long Duratia 29 April
2011) a $b-Fundof the ING ) Rentdrund SCAV.

Investment objedive and policy

This SubFund @ms to geerate returns by actively managig a
portfolio invesed primaily (minimum 2/3) in long-duration debt

searities denomnated in euro and, measured overa perbd of
severd years,to beatthe performance of the Indexas listed in the
Appendix Il ¢ the Conpay” & ®rospetus. The Indexis a brad

representation of the SubFuw/ R Q &stment @iverse. The Sub

Fund canalsoinclude investments intalebt securities tlat are
not part of the Index universe The SubFund uses active
management to aticipate chames d the level ofgovenment
bond yiells country and cedit spreads within the eurozone

based on fundamental and quatitative analysiswith deviation
limits maintained relative to the Index The SubFund3
investments can theefore materialy deviate fromthe Index

It is stipulated that any quid asses held on an ancléry bass will
not be taken into account when calculating the aberentioned
limit of two thirds.

Fixedincome Transérable Seurities and/or Money Market
Instruments isued or garanteed by he governnents of the
Netherlands GermanyJtaly, Spain and/oFrance and ther local
public authorities may represent more tha@b% ofthe net asset
value of the SubFund, provieéd sut exposure does conply with
the prindple of iisk spreathg describedin Art. 4 (1) of the Law
of 2010.

The SubFund may also ineg in other Trarsferable Securities
(including warrants orTransferbdle Seurities up to 10% d the
SubF/ RQ & efs$ dortihgarticonvertible securitis (up to a
maximum of 10 of the SubC dzy R Qassesy, Sldney Market
Instrumens, Rule 144 A secities ard sharestinits of UCITS and
other UCIs as described in Chapt dinvestnent restrictionst <
secte y | |é& Bnesim@nti @of Part Il of this pospedus.
However, invesmentsin UCTS and U&Imay not exceeda total
of 10% ofthe net assets. Were the SubFundinvestsin warrants
on Transferable Securitiesote that the Ne Asset Value may
fluctuate more than if the Sub-Furd were inwested in the
underlying assts becaus of the higker volatiity of the value of
the warrant.

With a view to acheving the investnent objedives, the SubFund
may also use derivativénancial instrumerts including, butnot
limited to, the following:

- options and futureson Transferabe Securies or Money
Market Ingruments

- futuresand options onlndices
- futures, optonsandinterestrate swaps
- performance swaps

- forward currency conticts, currency futures contracts and
transactions,currency call and pit options, and cuency
swaps

- Derivative finandal ingruments Inked to credit risks,
namely cred derivatives, soh as cedit default swaps
Indices and baskets of securities.

The $b-Furd will not actively invest in equities but nay reeive

equities from a restructurng or other caporate acion. Such

equities areintended to be ©ld assoon as pssble taking into
acoount the bestinterests of the investors.

NN (L)g Prospectus 9 March2021

Securities lending andepurchase ageements
(opérations a rénéré)

The Sb-Fund may also engage in securities énding and
repurchase ageemerts.

Rik profile of the SubFund

The overall market risk associated wh the bonds andother
financial instruments used to reach the intreent objectives is
considered medium. These finanial instruments areimpacted by
various factors. Tlese inclu@, but are nd limited to, the
development of the financal market, the ecmomic development
of issuers of these financial instruments who ar&iemseles
affeded by the gereral world economic #uation and the
ecanomicand politicd conditions in each coumtry. Expectel credit
risk, the risk of failure of the isues of underlyiig investments is
medium. The SubC dzy RQa f A |j dzA R A dn@ Lghdityd |
risksmay aiise when a pecific undelying investment is difficult
to sell Invesments in a spedic geographt area aremore
coneentrated than investmens n various geogaphic areas. No
guarantee is provided as to the recovery of the imitinvestment
The risk asodated with the finandal deivative instruments is
detailed in Pari  lAdditionatiinforY | (i A £lapteriL YRiské
linkedto the investmen universe: detaidddesch LIG A 2 y é ®

The global exposure of this Subund is determined sing e VaR
method as further detailed in Part Il & ! Rdhal informationé <
Chapter IVTedniques ad instrurments, A: Geneal Provigons.

Typral invegor profile

The Sib-Fund particudrly targets neutal invesors as defined in
Part l16Qub-Fund Factsé S (i a ¢

Fund type
Invegments in fixedincome instuments

Rderenae Curency

Euro (EUR)
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ShareClasss of the $ib-Fund NN(L) Ewo Long DurationBond

Information applicable to eachShare-Clss of the Sui-und

Payment Date Three BsinessDays 6llowing the applicable \aluation Day

All profits,loseesand eypenses asxiated with a currencyhedgng fransacton ertered intoin relation to
the Hedged ShareClasswill be allocated solely to the Hedged Sh&tias.

Additional information Anadditional maximum Shae-Clas€Overlay Feef 0.04%is chagedfor Overlay Share€lases
The Ist of avédlable ShareClasses dhis SubFund isavailable onwww.nnip.com

Shae- Maximum Maximum Fixed Service Maximum Maximum
Chss Service Fee Management Fee Fee Subgription Fee  Conwersion Fee
I - 0.36% 0.12% 2% -
N - 0.20% 0.15% - -
04 | i 0,
p ) 0.65% 0.15% 3% 3% inBelgiumand 1%
elsewhere
04 i i 0,
R } 0.36% 015% 3% 3% inBebium and 1%
elsswhere
S - 0.36% 0.12% 2% -
04 i i 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (D Euro ShorDuration

Introduction

The SubFund wa launched on 29 April D11. The SubFund
absobed the fdlowing Sub-Fund: Euro Bort Duration (29April
2011) a Sudund of the ING (L) Renta Fund SICAV.

Investment oljective and policy

The SubFund aims b generate eturns by inveging mainly in
Eurodenominated bords The aerage lietime of the portfolio
will not exceed three ars. Measured over gperiod of several
yearsthis Si-Fund aims to beat the performancé the Indexas
listed inthe AppendixL 2 ¥ i K SProsgcias JFhglidexis
a broad representaton of the SubC dzy R @simerit yiverse
The SukFund can dso include invegments into bonds that are
not part of the Index universe. The SubFund uses active
management ¢ invest in short term fixed income instrmerts
such as Govenment (guaranted) bonds, bonds with viable
interest rates and orporate bonds, with deviation limits
maintained relative tothe Index TheSubFundlinvegments can
therefore materially @viate from the Index The Sib-Fund seks
to add valueby forming a view on the evdiion of interest rates,
acting on that view and selectively takng postions inattractively
priced crelit instruments. Fixedincome Transferalle Seurities
and/or Money Market Instruments issted or guaanteed by the
govermments of the Netherlands, Gemany, laly, Span, Belgum
andor Frarce, and their locd public authorities may represent
more than 35%of the net asse value of he SubFund, povided
such expogre doescomply with the principle of risk spreading
describedin Art. 45 (1) of the Law &010.

The @&b-Fund may also nvest on an ancilary bags in other
Transferale Secuties (includirg warants on Transferdle
Secuitiesup to amaxmum of 10% of the SuBurR<het ass¢s),
Money Market Instrumerts, Rile 144 Asecurities, wits of UCITS
and otrer UCIs and depmits as described in Chapter |l
& L @rid@efit restrictiz v déctR ya | léivésh A3\ ih A €
Il of this prospedus. However, investments ilJCTSand UCls
may rot exceed a btal of 10% ofthe net assts. Wherethe Sub
Fund investsn warrants onlransfemble Secuities note that the
Net Ass¢ Valuemay flwctuate more thanif the SubFund were
invested n the underlying assets because of theigher volatility
of the value ofthe warrant.

With aviewto achievinghe investment objetives the SubFund
may also usederivative financialinstruments incliding, but not
limited to, the following:

- options and @itures on Transferable Securitiesor Money
Market Instuments

- futures andoptionson Indices

- futures, optionsand interest rate swps

- performance waps

- credit default swaps

- forward currencycortracts ad curencyoptions.

The SubFund will not aclvely inves in equities but may receive
equities from a restruduring or other caporate action. Such
equities are inénded to be sold asosn as possibleéaking into
accaint the bed interestsof the investors.

Secuiti es lending ad repurchase agreemerst
(opérations aréméré)

The SubFund may also aage in securites lending and
repurchase ayreements.

NN (L)g Prospectus 9 March2021

Riskprofile of the SubFund

The overdl market risk asociaed with the bonds and other
financial instrumerts used to reach invesnent objectives is
consdered malium. Thesefinancial instruments arenipaded by
various fectors. Theseinclude, but are not limited to, the
development of the fiancial marketthe ecanomic deelopment
of iswers of these fnancial instruments who are tlemseles
affected by tlke general world economic stuation and the
econanic and politica corditions in e@h country. Eyeded credit
risk, therisk of failure of he issuers of utterlying nvestnments is
medium. The Sb-Fuy/ R ydidity riskis set to medium. Lguidity
risks mayarise whe a spedfic underlying investment is ifficult
to sell Inwestments in a specific geogaphic area are more
concentrated than invesnents in varios geogaphic areas No
guarantee is povided asto the recovay of the initial investment.
The riskassociatd with the finandal derivative instrurents is
detailed in Part IL L tiohaRiRfdrmatioy’ £ ChatS NJ L ksY
linked to the invetment universedetailed descrptioy” &

The global exposure of this Sub-Fund is determined uing the
Commitmentmethod as futher detailed int F NI L LL
informatA 2 y € [Eer IWV: Rekhniques and instruments, A: General
Provisons.

Typical investoprofile

The Sb-Fund m@rticulatly targets neutral investars as defined in
Part Il 6Qub-FundFactseeli & £

Fund type

Investmerts in fixedincome instruments
Refererce @rrency

Buro(RYR)
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Sharedasses of he SubFund NN (L) Eo Short Duraton

Information applicable to each Shae-Classof the Sub-Fund

Payment Date Three Business Days falwing theapplicable Valuation Day.

All profits, losses ad expenses asedated with a currencyhedging transactiorentered into inrelation to
the Hedged Share-Qass wil be allocatedsolelyto the Hedged Shia-Chss

Additional information An additiondmaximumShare-Qass Overlay Fee of 0.04% isarged for Overly Shae-Qasses.
The list of avalable Shae-Classes dhis SubFund is avidable onwww.nnip.com

Share Maximum Maximum Fixed Serice Maximum Maximum
dass Servie Fee Managemen Fee Fee Subschption Fee  Caversion Fee
| - 0.36% 0.12% 2% -
04 i i 0,
= } 0.65% 0.15% 3% 3% in Blgium and 1%
elsewhere
(VAT i 0,
R ) 0.36% 0.15% 3% 3% in Belgiunand 1%
elsewhee
S - 0.36% 0.12%% 2% -
%I | 0,
X ) 0.75% 0.15% 5% 3%in Belgum and1%
elsewhere
z 0.12% - - - -
NN (L)g Prospectus 9 March2021 PageB6 of 230
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NN (L) Eurcustainable Gredit

Introduction

TheSubFurd was laurthedon 22 October2014.

Investment objective and poligy

This Subd-und aimsto generate retirns byactively managing a
portfolio of debt securities andMoney Market Instumentsissued
mainly ty financal ingtitutions and companies. It wilinvest
predominantly in euro-denoninated debt securities and Money
Market Instrumens from Bsuers pursuingolicies d sustinable
dewelopment dbsening social and envwronmental princples. To
determine our eligible sustainable universe, companies are
saeered using exalsiorary screening These excluson filters
relate to loth activities and behavious. For example, no
investments are male in companiesthat violate Global Compact
principles sich ashuman ridits protection and environmental
presavation. We alsodo na invest in @mpanies that produce
weapons or bbacco.Whenselecting mvestments thelnvestment
Manager shk analyse, mairtain and update the credit rating of
future investmentsand sh#l ensurethat the awerage rating of the
portfolio is BBB or better. The managerwill always t&ke into
consideratian the qualityand divergty of issuersand seabrsalong
with the maturity date. Measured ove a peiod of several years
this Sub-Furd aimsto beat the peformance o the Indexas listed
in the Appendix | of the ®mpané LProspectus. The Indexis a
broad representationof our investment uniegrse. The SubFund
can dso includebonds that are not part of thdndexuniverse The
SubFund isactively managed with adtus on company selgoh.
We combine ouranalysis on spcific isuers of orporate bonds
with a braader market analysis toonstruct the optimal portfdlio.
The Sub-Fundaims to exploit differences in bondvaluations of
companies within a sector and differences in lvations between
sectas and different qudity segments (ratigs) Therefoe the
invedments can materially eviate from the Index. As igser
specfic risk is an importat driver of performancewe subect all
issugs in the investable universe to an -tlepth analysis of
business ad financial rsk Deviation limits are maintained
relative to the Index The Sib-Furd may alsoinvest in oher
Trarsferable Seurities (including warrants on Transferable
Securites up to 10% of the SubC dzy§ R asets), coningent

convertible sectities (up to a maximun of 10% ofthe SubC dzy’ R Q &

net asses), Rule144 A ecuiities and shares/unitsof UCITS and
other Uds asdescibed iy
secion A ¢Eigible inved i Y S yfiiPart I & this prospectus.
However, inestments in UQTS andUCls may noéxceed a toal
of 10%of the ne asses. Where the SubFund invetsin warrarts
on Transferable Securites, note that the NetAsset Value nay
fluctuate more than if the SubFund were invested in the
underlying assets beaoae of the higher volatility of the value of
the warant.

With a vew to achiving the investment djedives,the Sib-Fund
may also use deivative financial insuments including, butnot
limited to, the following:

- options and futures on Transferable Secities or Money
MarketInstrumens

- futures and @tions onindices
- futures, optionsand interest rateswaps
- performane@ swaps

- forward currercy contracts, currencjutures contrads and
transations, currency call ad put optons and currency
swaps

- derivative financid instrumerts linked tocredit risks,namely
credit derivatives swch as aedit default svaps, Indicesand
bagkets ofseaurities.

NN (L)g Prospectus 9 March2021

/ K LG S NJenk redrictiangt ¥ @S a

The Sub~und will no actively invest in equities but may receve
equities from arestructuring or other corporate etion. Sut
equities are intendedto be sold assomn as mssible sking nto
aacount the best intelegs of the nvedors.

Riskprofile ofthe SubFund

The overd market risk associaéd with the bonds or other

financial istrumentsused to reach the investent objedivesis

considered medim. These fiancial ingruments are impacted

by various factors. These include bu are not limited to, the

development of the finandal maket, the economic

development of issues of the® financid instruments who are
themsdves dfected by the general verld economicsituation

and the economtc ard political conditions in each coutry.

Expected aedit risk, the risk of failure & the issuers of

underlying nvestments is medium. Tle SubFurkR Qiduidity risk
is set to medim. Liquidity risks afse when a sgdfic underlying

invegment isdifficult to sell. No giarantee § provided ago the

recovey of the initial investment. Theisk associated with the

financial derivative instruments is @tailed int I NJi
informail A 2 ¢hapter ILY & whed toathe finkegiment
universe:detailed desaiptioy” ¢ ®

The globakxposure ofthis SubFund § deermined using the VaR

LLL al

peli

method as further deailed in Part Ill ¢Additiona informatA 2 y ¢ &

Chapter IV: Techniques and instrumestA: Geneal Provisbns
Typicalinvestor proile

The Sb-Fund paticularly targets neutral invesbrs as definel in
Pat Il ¢ub-Fund Fad a KS S a ¢

Fund type
Invegments in fxed incane ingruments

Reference Curracy

Euro(EUR

PageB7 of 230
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ShareChsses ofthe SubFundNN (L) Eurcsustinable Credit

Information applicable to each Shre-Class othe SubFund

Payment Date Three Business Dafallowing theapplicabk Valuation Day.

All profits, losses and expensessciated with a curency hedgig transactionentered nto in relation to
the Hedged Stare-Claswill be alloated sokly to the HedgedShareClass.

Additional information An additonal maximum Share-Class Ovelay Fee of 0.04% is chayed forOvelay Skare-Classes.
The list ofavailable Stare-Clases of this 8b-Fund is aailable onwww.nnip.com.

Share- Maximum Maximum Fixed ®rvice Maximum Maximum
Cless Senice Fee Managment Fee Fee Sulscription Fee  Gonverdon Fee
I - 0.36% 0.12% 2% -
N - 0.35% 0.15% -
0/ 1 1 0,
P ) 0.65% 0.15% 3% 3%in Belgum and 1%
elsewhere
o .
R ) 0.36% 0.15% 3% 3%in Belgium and ©o
elsewhere
T - 0.36% 0.12% 5% -
S - 0.368% 0.12% 2% -
04 | 1 0,
X ) 0.75% 0.15% 5% 3% in Belgim and 1%
elsewvhere
z 0.12% - - - -
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NN (L) Ewo Sustanable Credt (excluding Financials

Introduction

The Sib-Fund wasdunched on 29pril 2011 under the nameof
ING (L) Renta Fund Suainable Fixe Income The &b-Fund
aborbed the following SbrFund: Sustanable Fixed Inmme (29
April 2011) a SorFund ofthe ING ) Renta Fund SICAV.

Investment objective andpolicy

This Stb-Fund aimsto generde returns by adively managing a
portfolio of debt searitiesand Money Market hstrument issued
mainly by companies. It will invest primarily in euro-denominated
debt secuities and Money Market hstruments from issues
pursuing plicies of sstanabledevelopment obseving socid and
environmental principles. To cetermine ou eligble sustainable
universe, companiesare scre@ed usng exdusonary screenig.
Theseexdusionfilters relate to bothactivities and behaviours For
example, noinvegments are made in companies that violate
Gbbal Conpact principles such as huam rights protection and
environmental preservaion. We also do not invest incompanie
that produceweapas or tobaccoWhen selectiny investments
the Investment Managershall analyse, naintain and update the
credit raing of future invesiments and shallensue that the
averagerating d the portfolio is BB- or better. The managewill
always take intaconstleration the quality and diwersity of issuers
and sectors along Vth the maturity date. Measured over aperiod
of several years this Sib-Fund aims tdbeat the performance of
the Index as Isted in the Apmendix Il of the Compan@ a
Prospetus Thelndexis a br@d representaton of our investent
universe TheSubFund can also include bondthat are not part d
the Index universe.TheSubFund isactively managed with a focus
on canpany selecton. We caonbine our andysis on pecific
issuers of corporatébonds with abroader market analysito
constru¢ the optmal poifolio. The SukFund aims to expbit
differencesin bond valuations of companies withinsedor and
differences invaluations ketween sectors and tferent quality
segments (ratings). Theefore the investments can materially
deviate fom the Index Asissuer speific risk is an impdant
driver of performance, we subject all issuers in thevéstable
universe toan indepth analyss of business andrfancial risk.
Devidion limits are maintained rdative to the Index It is
stipulated that any liquidassetsheld on an andllary bask will not
be takeninto account when calculatingthis limit.

The SubFund may al® invest in aher Transferable Securite
(including warants on Transfeeble Securities up to 10% of he
SubFund) Aet asety, Rile 144 Asearitiesand shares/units of
udaTsS ad other WClsas describd in Gapter IL L vestrheyft
resricii A 2 gektion! Elgible hvestnS y (i & £
prospectus. However, investnents in UCITSand UCIs may not
exceed a atal of 10% d the net assts. Where the Swb-Fund
investsin warrants onTranskrable Sectities, note that the Net
Asset Valle may fluctuate more than if the Sdb-Fund were
investedin the underlying assés becauseof the highervolatility
of the value ofthe warrant.

With a view toachieving the investment objectives,the SubFund
may also usederivative financid instruments ircluding, but not
limited to, the following:

- options andfutures on Tranderable Scurities or Money
Market Instrumens

- futures andoptions on Indices
- futures, optionsand interestrate swaps
- performance s\aps

- forward curency cortracts, curency futures catracts and
transadions, curency call and put optionsand currency

swaps

NN (L)g Prospectus 9 March2021
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- derivative fnancial instruments linked tocredit rislks, namely
credit derivatives, suchas credit default sways, Indices and
basketsof securites.

The Sub-Fund wil not actiwely investin equities but may receive
equities from a restcturing or other corporate action. Such
equities are intendedto be soldas soon & passille takinginto
acount the bestinterests o the investors

R profile of the Stb-Furd

The overall marlet risk asociated with the bondsor other
financial instrunents used to reech the investmentobjectives is
considered medim. Theseihancial instruments are inpaded
by various factors. Thee include, but ae na limited to, the
development o the finandal market the ecoromic
developnent of issuers of these femcial instrumernts who are
themsedves affected by the general wrld econonic situation
and the econonic and political conditions in each cauntry.
Expected credit risk, the risk d failure of the ssues of
underlyinginvegmentsis medum. The SWT dzy RjGdity risk
is set to medium. liquidity risksarise when a sgcific undelying
invesmentis diffiault to sell. No guarantee is povided as to the
recovery of theinitial invegment. The risk asocated with the
financid derivative instruments is detaéld in Part L LAHditidnal
informatioy” ¢ £ /r KLILLYG S& ekl &d, the investyiert
universe: detaiéd desciptioy” € @®

The dobal exposure of this SubFurd is determned wsing the VaR

method as futher detaied in Pat Il ¢ | R&AIHF 2 NY | GA2Yy E X

ChapterV: Techniques and instruments, A General Proisions
Typicalinvestor profile

The SubFurd particubrly targets neutral investorsas defined in
Pat Il 6Qub-FundFactsieetst.

Fund type
Investmerts in fixed income hstruments
Réerence Currency

Euro (EUR)

LLL 2%
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Share-Classes fthe SubFund WN (L) Eurcsusgainable Gedit (excluding Finarcials)

Information applicable to each Shre-Aass of tre SubFurd

Payment Dae ThreeBushess Rys following the applcableValuation Day.

All profits, lossesand expeses associated ith a curreicy hedgig transaction enered into in relation to
the Hedged Stare-Claswill be allocaed soklyto the Hedjed ShareChss.

Additional information An aditional maxmum ShareClasOverlay Fee of 0.04#chargedfor Overlay Sare-Clases
The listof available Sere-Classesf this SubFundis availéle on www.nnip.com.

Share Maximum Maximum Fixed Service Maximum Maximum
Cless Senice Fee Management Fee Fee Qubscripton Fee  Corversion Fee
I - 0.36% 0.12% 2% -
N - 0.3%% 0.15% - -
04 | i 0,
o ) 0.20% 0.15% 3% 3% in BaJium and 1%
elsewhee
(VA i 0,
P ) 0.65% 0.15% 3% 3% h Belgium and 1%
elsewhere
04 | i 0,
R ) 0.36% 0.15% 3% 3% in Blgiumand1%
elsewhee
S - 0.36% 0.12% 2% -
04 | i 0,
X ) 0.75% 015% 506 3% inBelgium and 1%
elsewrere
z 0.12% - - - -
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NN (L)Euromix Bond

Introduction

The SubFund vas launcked on 29 April 2011. The $Sb-Fund
absorbed the bllowing SubFund:Euilomix Bond 29 Apil 2011)a
SubFund of theING(L) Rnta FundSIAV.

Invesiment objective and policy

The Sub-Fund aims to generate retuns via the ative
managementof a portfdio of bonds by investing pimarily
(minimum of 2/3) in bonds isued by issers establishe in
European Union countries ard denominaed in Euo. These
courtries strictly include Member Sates d the European Union
which are part of the Euro area Measuredover a peaiod of
several yars this Sub-Furd aimsto beatthe performance ¢ the
Index as listed in the Appendx Il of the Conpay” & Ba@spectus
Thelndexis a ioad representation bthe Qub-C dzy” iRv@sment
universe. The SubFund can also include invesents nto bonds
that are rot part of the Index universe.The SubFunduses active
management ¢ articipate danges ofthe level of eurozone
government bond yields, the yield curvendacountry spreads
within the euozone based onfundamental and quaritative
analysis with deviation limits maintained relatve to the Index
The SubFund? investnents positioning can theefore materially
deviate from thelndex It is stipulatedthat any liquid assetsheld
on an ancillary bass will nd be taken into acount when
calailating the above-mentioned imit of two-thirds (2/3).

Fixedincome Transferalé Securities and/or Money Market

Ingruments ssued or garanteed bythe governmentsof the

Netherlands andbr Germary, and their locd public authorities,
may repreeent more than 3% of the net assetvalue of the Sub

Fund, provided such exposure does cotppvith the principle o

risk sprading descibed in Art 45 (1) of he Law of 2010The Sib-

Fund may also iveg on an ancillary bass in othe Transferable
Seurities (includng warants on Transfereble Securities up to

10% of the SubC dzy RQa vy $ldney IMarkeSnstumerts,

Rule 14A securities, units & UCITS andtber UCIs and dmsits

descrited in Chater Il & lvegtment Resth O (i A Seyftiéné A
& 9 ble EvkgY Sy (ol Bat Ill of this propectus. However,
invegments in UCITS and UCIs may eateed a totl of 10% &

the net as=ts.

Where the SubFund invests m warrants on Transferable
Searities, note that the Net Asset Vale may fuctuate more tha
if the Qub-Furd wereinvesed inthe underlying assetsbecause of
ahigher volatility of the &lue of the warrant.

With a viewto achievingthe invesment objectives,the SubFurd
may also usederivative finandal insruments ncluding, but not
limited to, the following:

- options and futures on Transferable Seurities or Money
Market Instrumeng

- futures and opionson Indices
- futures optionsand interest rate swaps
- performance swps

- forward curency coitracts, arrency futures ontracts and
transactions,currency call and put options, and currency
swaps

- derivative financial instruments linked to edit risks,namely
credt derivatives, such ascredit default swaps,Indicesand
baslets of securities.

The SubFundwill not activelyinvest h equities but mg receve
equities fran a restructuring o other corporate adion. Sich
equities are intended tde sold assoon as posible takirg into
accouwnt the bed interests d the investors.

NN (L)g Prospectus 9 March2021

Seaurities lending andrepurchaseageements
(opérationsa réméré)

The SubH~und may also egage in <aurities lending ad
repurchag ageements.

Risk profile of the Sutfund

The oveall maket risk assoeited with the bonds ad other
financial instrumentsused to reachthe investment objedives is
consdered medum. These finarial instrumentsare inpacted by
various fctars. These irlude, but are not limited to, the
devdopment of the financid market, the economicdevelopmern
of issuersof these finanal instruments who are themselves
affeded by the general world economic suation and the
econormic and political canditionsin eachcountry. Expected credit
risk, the ri& of failure of the issiers of uncerlying investments is
low. The SukC dzy’ R Q &y rikis et I8 liguidity risks may
arise vhen a speific underlyinginvesimert is dfficult to sell.

Moreover, curengy fluctuation may impact the SukCdzy RQ&

performance. Invesments in a specific gographic aea are moe

concentratel than investmets in various geographt aeas.No

guarantee is povided & to the recovenpf the initial invesiment.

The rik assaiated with the financial derivative instruments is
detailed in Pat Il & ! Ridhal infamatA 2 y sahter II: & isks
linkedto the investmet universe: cetailed cesciptioy” ¢ @®

The global eposure ofthis SubFund isdetermined usirg the VaR
method asfurther detailed in Rrt Il GAddA G A 2 Y I §
Chaper IV: Techiguesand nstruments, A: GeneralProvisions
Typical inestor profile

The Sib-Fund patticularly targets neutral investorsas defired in
Part ll6Qub-FundFactsheeta £

Fund type

Invegmentsin fixedincomeinstruments

Reference Currency

Euro (EIR)
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Share-Qasses othe SubFundNN (L) Eromix Bond

Information applicable to each $are-Clas ofthe SubFund

PaymentDate Three Business Daysllowing the gppliceble Vduation Day.

All profits, losses and expensessociatedwith a curency hedgig transacton enteredinto in relaion to
the Hedgd Share-Clasawill be allocatedsdely to the Halged Shae-Class.

Additional information An addiional maximum $are-dassOverlay Fee 0f0.04%is chargel for Overlay ShareClasses.
The list ¢ available Share-Classs of this Stb-Fund isavailableon www.nnip.com.

Share Maximum Maximum Fixed Servie Maximum Maximum
Cless Sewice Fee Management Fee Fee Sibscrigtion Fee  Corversion Fee
I - 0.36% 0.12% 2% -
N - 0.25% 0.15% - -
04 | i 0,
P ) 0.65% 015% 3% 3% in Blgiumand 1%
elsewhee
0/ i 0,
R ) 0.36% 0.15% 3% 3%in Belgiumand 1%
elsewhee
S - 0.36% 0.12% 2% -
\% - 0.65% 0.12% - -
04 | r 0,
X ) 0.75% 0.15% 5% 3% in Belyim ard 1%
elsevhere
z 0.12% - - - -
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NN (D EuropeanABS

Introduction

The SuH~und will belaunched umn the decsion of the Board of
Directors ofthe Company.

Investment obgctive and policy

The $&b-Fundis actively maagedandaimsto generate retuns by
predomirantly investing in Euro cnominated European Assé
Bacled Securites (AS) ABSare debt searrities wherethe right
for interes and princil is backd by an aderlying pool of assets
or its revenue. The economidsks ad benefits of the mol of
assets ae transfared, directly or indirectly, by an enterprise,
financal inditution or other vehicle by the mears of a
searritization program tothe issung party. The pools of assets
will indude, but will not be limigd to, residential mortgages,
credit cardloans, stidentloans andlease contracts.

The Sib-Furd will invest in securities with a mhimum rating of
invesment grade atthe time of purchase A securitywill be
deemed to be invesiment grade if it has a ratg of BEB-/Baa3 as
assigné by independert rating agansaions sih @ Standard
and P2 2s\NNIboR & &nd/or Fitch. Thetargeted averae rating of
the SubFund will be maintained at A/A2. Secuities tha are
downgraded bdow invesment grade should be soldwithin 90
days, unless séihgis not in the best nterest of the investors due
to market circunstances.

The SubFund will be broadly diversified by, amongst athers,
issuer, type of collaterd and courtries The Sub-Fund will
maintain a minimum allocatiorof 10%to the most liquid ABS
assé clasgs (prime and Hgh grade ratings raed between
AAAN Aaa and AA/Aa&3 as a@sgned by independer rating
organisations).

Each invesment will be selectedthrough a process combining
sector albcation and irdepth fundanental analysis. Topdown
and batom-up approaches Wl complementeachother and drive
a dock-picking appoachthat seeks to both awid adowngrale or
default and anttipate perfomance deviopments.

Measued over a petiod of several years this Subund ams to
beat the performane of the Indexas Isted in tte Appendix Il of
the CompanyQ ®rospectis. The Index is nd used for portfolio
construction but for performance measurement purposes
only.Invesdments will be made in Europan markets. Toirhit
currency risk,any securitydenominated in anoher currencythan
the SubCdzy RQa  NiBran8yNBug) W, in principle, be
hedgedbackto Euro. This mayebcaried outthrough the use of
the techiques and financial instrumentsdescribed in Partll of
the prospedus under Chater L + ectiniquesand instrumertsé.

The SubFund may alsonied, on an acillary bass, n other

transfaable securities, money rarket instruments, units o UCITS
and other UQds and ceposits as describedin Chapter |l
dinvestmen restrici2 y' & ¢ 2ITof thislpiddpetus. However,
invegments in UCITS and WCGhay not exced atotal of 10%of

the ret asets.

With a view to achéving the investmert objedives, the 8b-Fund
may also use derivative financial instrumentsincludirg, but not
limited to, the following:

- options and futues on transferable securitieor money
market instruments

- futures ard options a stock exchange inces
- futures, options andinterest rae swaps
- performance swaps

- (forward) currency conticts, curency futures contractsand
transactions, arrency calland put options, and currency
swap
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- derivatve financial ingruments linkedto credit risks, namely
credit derivaives,such & credit defult swaps, indices and
baskets of scurities.

Securiies lendng and regurchase agrements
(opérations aréméré)

The ub-Fund may also engage irsecuities lerding and
repurchase ageen‘ents.

Riskprofile of the SubFund

The overd market risk associatedvith the finandal instruments
usedto reach investrent objedives is onsidered medum. These
financial instruments are impacted by various facts. These
include, but are not limited to, the devdopment of the finarmial
market, the eomnomic developmentof issuers of these financial
instruments who are theselves #ected bythe generalworld
ecoromic situdion and ecoomic and political conditionsn each
country. Expected credit risk, the risk offailure of the issars of
underlying nvestments is highThe Qub-Fuy” R ydidity risk is se
to high. Liquidty risks may arisewhen a spe€ic underlying
invegment is diffcult to sell. Investments ia ecific tteme ae
more conentrated than invesments in various thmes. No
guarantee is provided as to tle recovery of the initial investment
The risk assoated with the finarcial derivatve instruments is
detailed in pat Ill 6Additional informatiod Zhapter II: & wké &
linked to the investmentuniverse: detailed des@otioné ®

The globd exposire of this SubFund is determined using the
commitment method.

Investors should be aware that AEBS ®curities have dferent
invegment characteristics compak to traditional debt
securities. These include, bu are not limited t9 a higher
frequeng in interest and pincipal payments (often monthly or
quarterly), the ncidenceand risk d prepaymentand extengon of
the principal, Inked to the optionality of he prepaymentand
extension of the underlying pool of assets. Prepaymeniskis the
riskassociged with the early unscheduled return of the pricipal.
Extensionrisk, cawersely, is the risk ® a securiy's expeted
maturity lengthening in duration due d the decelerdon of
prepaymerts.

Typical investor profile

The Su-urd particularly targets dyramic investes as defined inPart
IL GRutté OGaKSSiae o

Fundtype

Investments infixed incomenstrumerts
Refererce Currency

Euro (BJR)
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ShareChsses of the Sib-Fund NN (L) European ABS

Information applicable to eab Shae-Clasf the SubFund

PaymentDate

Cutoff time receipt of
subscription, redemption
and conversion requests
and for execution of
subgcription, redemption
and caverson orders

Additional information

Three BusnessDays followinghe applicable HluationDay.

Each Busiess diy befae 1530 CETIf such dayis not a Valuation Day, the executbn of the orderstakes
place the nex following \&luation Day).

All profits, losses ahexpenses asxiated with a curency hedgingtransadion entered intoin relation to
the HedgedShareClaswill be allocated solely to the Hedgd ShareClass.

An additonal maxinum ShareClas Overlay Fee of 0.8%is chargedor Overlay ShareClasses.

The Ist of avalable Sare-Clases d this SubFundis available omvww.nnip.com.

Share Maximum Maximum Fixed Service Maximum Maximum
Class Senice Fee Management Fee Fee Subgription Fee  Caversion Fee
I - 0.36% 0.1% 2% -
N - 0.1%% 0.1%% - -
04 | i 0,
p B 0.65% 0.15% ) 3% inBefium and 1%
elsewrere
04 i i 0,
R ) 0.36% 0.15% 3% 3% in Blgiumand 1%
elsewhere
0/ 1 i 0,
X ) 0.75% 0.15% ) 3%in Belgum and 1%
elsewhere
z 0.12% - - - .
Zz - - - - -
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NN (L) Europea Ehhancedindex Sustainable Equiy

Introduction

The Sub~undwaslaunchedon 30 September 2019

Investment objective and policy

TheSub-Fund aims for ariskand return profile in line with that of

the Index as Isted in the Awpendix Il of the C&¥ LI y & Qa

Prospectus while at the same timeusing adve managementto

apply ESGscreening aiteria in order to enhance theSubFdzy R Q &

sustainability profile. The Sub-Fund invest predoninantly in a
diversified portfolio comprised of equities andlr other
Tranderable Secuities (including preference shares)isswed by
companiesdomiciled, estblished, Isted or operating in Europe,
that pursue a pticy of sustanable development ad thatcombine
the reped of sacial principles (such as human right ron-
disa@imination, the fight aganst child labaur) and environrental
principleswith their focus on finamid targets. The selection of
portfolio holdngsis basedon the companies tht bestfulfil the

comkination of these diteria, largely determinecby ad 6 Sra G

Of | Pgroach. The Index represents our investmentuniverse.
TheSubFund may notinclude irvestments intosecuities that are
not part of the Indexuniversebut may reeive investmentsfrom a
restructuring or other corporate action. Suclinvegments are

intended to besold as soonas possible taking into account the

best interests of the ivestors.

Due to the exadlison of the sharesof commnies that do not
qualify as aresult of the sustainability policy, it is lkely that trere
is a difference between the ®mpostion of the SubFunds
portfolio and he compostion of the Index resuting n a risk-
return profile ceviating from the Imlex The Investment Manager
uses an optimisationmethodology to construct the portfolio with
anaimto achieve a sk ard return profile in line with tha of the
Index

The Sub-Furd may ao invest, on arancillary kaess, in other
Tranderable Securities (including warrarts on Transfeable
Securitiesup to 10%of the Stb-FunR (hét assés), Money Market
Ingruments, wits o UCITSand other UQs and depodts as
described inPart Il of this prospectus. Howver, invesments in
UCITS and Clsmay not exceed dotal of 10% ofthe net assés.
Where the Subund invests in warrants a Transferable
Securiies, note that the Net Aset Valie mayfluctuate more than
if the Sub-Fund vere inveged in the underlying asets becauseof
the higher volatity of the value 6 the warrant.

With a viewof efficient portfolio management, the Sub-Furd may
alo use derivéve financial instumentsincludng, but not limited
to, the following:

- options and futures a Transferable &urities or Money
Market Instruments

- Indexfuturesand qptions

- interest rate futres, options and waps

- performane swaps

- forward currency contrats and currency optons.

The rikslinked to this use ofderivative financid instruments for

informationé, Cha.Ji S NJ kklibKed tditheAingestment universe
detailed descriLJi A 2 Y € @

The SubFund adopts an ative managenent approach by among
others taking oerweight and underweight postions \ersus the
Index Invesbrs $ould be avare that sincethe SubFundinvests
in a specific geograptt area and therg, itsinvestment universe is
more cacentrated than nvesments invarious geogaphic aeas
and themes. Asa result, the SubFund is @ncentated. This wil
typically result in a omparable compoision and risk and return
profile of the SubFund and itdndex

Risk profile of the SubFurd

The overd market risk associaed with the ecuities and other
financid instruments used to reach investment objectives is
consicered high. These financial instruments are impacted by
variows factors These include but are not limited to, the
developnent of the financial market, the emnomic development
of issues of these financial instrumerts who are themsedves
affected by the geeral world economic situaton and the
ecoromic andpoalitical conditions in each coumy. TheSub-FundQ a
liquidity risk issetto low. Liqudity risks may arse whena spedfic
underlyng investmen is difficult to sell. Moreover, curency
fluctuation may impad highly the SubC dz§ Re@formance.
Investmerts in a sgcific gegraphic area i@ mare concentrated
than investments in various @ographic areas. No guaantee is
provided & to the recovery & the initial invesment. The risk
associaed with the financial derivative instrumens isdetailed in
Part IIL Additional infory | (0 A 2 y & ZIl: & isksHinkdd & the
investmentuniverse: deailed descriptioy” ¢ ©®

The globd exposire of this Sib-Fund is étermined using the
commitment method.

Typtal investor prdile

The SubFund particulaly targetsdynamic investors as @fined in
t I NI -Fund Ragheet.

Furd type
Investmentsin equities
Retrence Currency
Euno (EUR

Investment Manager

Irish Life hvestmentManagerd_imited.

purposes othetthan hedgingare described in Pallld ! RRAGA 2 y | £

NN (L)g Prospectus 9 March2021
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ShareClasses afhe SubFurd NN (L) European Ehhancedindex Sustanable Equiy

Information applicable to each Share-Class ofthe SubFund

Payment Dae Three Bushess Daydollowing theapplicable \aluation Day

All profits, loses and expenseassodated with a currencyhedgng trarsacton entered into in relation to
the HedgedShae-Qasswill be allocatedsolelyto the Hedge Stare-Gass.

Additional information An addtionalmaximumShareClasOvelay Feeof 0.04% s chargedfor Overlay Shae-Classs.
The list ofavailble Stare-asses ofhis SubFurd isavailade on www. nnip.com

Share Maximum Maximum . . Maximum Maximum
. FixedSewice Fee S .
Clas Savice Fe2 Management Fee Subscription Fee  Conwersion Fee
I - 0.08% 0.10% 2% -
} o . .
p 0.35% 0.15% 3% 3%in Belgium and %
elsewhere
} o . .
R 0.10% 0.15% 2% 3% inBelgum and1%
elsewhee
z 0.10% - - - .
7z - - - - -
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NN (L) European Ejuity
Introduction

ThisSubFund waslaunced folowing a contibution of the assts
of the & 9 dzN® Ejdii & Rub-Furd (laurched on 17 Octokr
1997) of the ING Internd&ional SICAVaswell asthe merge with
the ING (L) Invég&uope Sub-Fund, with effect from 20De@mber
2001. The Qub-Fund absorked the following SubFundson 29
Septenber 2003: BBL Inves Sardinavia, BR. Inves United
Kingdomand BBLInvest Switzerland Ard on 8 Aoril 2011: NG(L)
Invest Euroan Sector Allcation (launched on 19 Apil 1999)

Investment objective and policy

The &b-Fund invess predbminanty in a divesified partfolio
comprised of equities andor other Transérable Seuities
(warrantson Transfeable Securities ¢ up to a maxinum of 10% of
the SubFundQ &et as®ts ¢ and convertble bonds) ssua by
companies estdlished listed or traded h any Europen country.
The Sub-Fund uses both fundamental and quantitativereseach
inputs to sdect stocksthat offer an atractive returnprofile. The
Sub-Fund wses actie management to target mmpanies tha offer
an atractive return profilebasedon fundamertal anayss and the
input of a factor mode| with deviation limits mantained relative
to the Index lts invegments will therefore mateially devate
from the Index Measured overa periodof several years this Sib-
Fund ams to beatthe performance of thelndexas liged in the
Appendix Il of the Compar QPrepectus The Indexis a broad
represntation of our investment univers. Tre SubFund may
also irclude invesinents into secuities that are not part of the
Index universe. This 8b-Fund also integrates ESGfactors in its
fundamental analysis.

The Sub~und may invest a maimum d 25% of its net asetsin
equities and otler participation rights traded on the Russia
market ¢ the éMoscow Interbank Curency Exhange ¢ Rusg&an
Trade SsteY ¢  CEXRTS)

The SubFund resaves he right to invest up © 20% of its at
asets in Rile 144\ Scurities.

The @b-Fund may also investon an andllary basis in other
Transferat® Secuities (including warrants on Trarsferable
Securitiesup to 10%of the Sib-Fdzy R Q asseg),Mibney Marlet
Ingruments, units d UCITS and ber Uds and e@posits as
descibed in Pat Il of this prospects. Howvever, investmens in
UCITS and UCIs yeot exceed aotal of 10%o0f the net asses.
Where the SubFund inests in warants on Transfegble
Seuarities, note that the Net Aset Value mayluctuate morethan
if the SubFund wereinvested in the underlyng assetsbecause of
the higher volatilityof the value d the warrant.

With aviewto achievng theinvestmentobjectives the SubFund
may also u® dervative financal instruments includilg, but not
limited to, the following:

- options ard futures on Transferable Searities or Money
Market Instrunents

- Indexfutures andoptions

- interestrate futures, optons and swps

- performance swaps

- forward currency contractsand currency optons.

The riskdinked to this use 6 derivative finandal instruments for

purposes other than hedgirg are described in Patlld ! RRad ( A 2

informationé¢ Ehaper I1: Rskslinked to the invesment universe:
detailed degription in this prospectus.

NN (L)g Prospectus 9 March2021

Securities lending andepurchase ageements
(opérationsa réméreé)

The SubFund may a&o engage in securities lending and
repurchaseagreements.

Risk prdile of the Sub-Fund

The owrall market risk asaiated with the equties and other
financial instruments usedto reach invesnent objectives is
conddered high. These fnancial instrumentsare impaded by
various factors. These inatle, but are ot limited to, the
dewelopment of the finarcial market,the econanic developrent
of issuers of these fnancial instrumerts who are thenselves
affected by te generd world emnomic dtuation and the

economic and political conditions in eachauntry. The Sb-C dzy’ R Q &

liquidity risk issetto low. Liqudity risksmayarisewhen a spedic
underlying invegment is difficult to sell. Moreover, currency
fluctuation may impact highly the SubFdzy RQ&
Invesmernts in a pecific geographic aw ae more corcentrated
than investments in various geogaphic areasNo guarariee is
provided asto the recovey of the initial invesment. The rik
asseiated wth the financid derivative nstruments is detagéd in
Partlll ¢! RGA T A Ay F 2 NMlerlilA Y ysilidkidddKhe
invesment universe:detailed descrip® Y. €

The dobal exposve of this SubFundis detrmined using the
commitment mehod.

Typicalinvestar profile

The SubFRund particularly targetsdynamic investors asdefined in
Part ll6Qub-Fund Factsheta £

Furd type
Invesiments inequities
Rekrence Curracy

Euro EUR

Paged7 of 230
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Shae-Uasses of the SubFund NN (LEurgean Eqity

Information applicableto eachShareClass othe Sub-Fund

Payment Date Three Businessaysfollowingthe appltable Vauation Day.

All profits, losses andexperses asseiated with a currency hedgirg transactionentered into in relaton to

the Hedged $are-Class will be alloated solely to the Hedyed ShareClass.

Additional information An aditional maximum ShareClas Overlay Fee 0f0.04%s chaged for Ovelay ShareChsses.
The listof avalable ShareChsseof this Sib-Fund is avidable on www. nnip.com.

Shae- Maximum Maximum Fixed Service Maximum Maximum
dass Service Fee Managenent Fee Fee Sibsaiption Fee  Conversion Fee
| - 0.48% 0.20% 2% -
N - 0.65% 0.25% - -
0/ | i 0,
o ) 03%% 0.25% 3% 3% in Blgiumand 1%
elsewhere
(VAT i 0,
p ) 1.30% 0.25% 3% 3% in Blgiumand 1%
elsewhere
04 i i 0,
R ) 0.65% 0.25% 3% 3% inBelium ard 1%
elsewhee
S - 0.48% 0.20% 2% -
\% - 1.30% 0.20% - -
0/ i i 0,
X ) 1.80% 0.25% 506 3% inBelgiumand 1%
elsevhere
z 0.20% - - - -

NN (L)g Prospectus 9 March2021
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NN (L) Eiropean HighDividend
Introduction

The Subrundwas laurched onl Decemter 2004.

Invegment objective andpolicy

The purpose of this SubFund is to iorease the vale of the

captal invested by invesing predominantly n Eiropeanequities
and or aher Transferable Seurities (warrants on Transferble

Seeurities ¢ up to amaximum of 10%of the $ib-C dzy’ R Q &setsy” S (i

¢ and convertible bonds) offering an atactive divicend yield

These equities are issued by conpanies estalished, Isted or

traded in any Eurqean ountry. Issues are conpanies whose
head ofice ormain business adivity isbasel in Europe.TheSub

Fund uses active managemet to target companies that pay
dividends with deviaion limits mantained relative to e Index

Its investnents will therefore mateially deviate fran the Index

Measured wer aperiod of several years his SubFund aimsto

beat the performance of thelndexas listed inthe AppendixIl of

the @mpay € Q &pedudlPhelndexis abroadrepresentatian of

our investrent universe. The SubFund may also inade

investments into secuiies that are not part of the Index universe.
TheSubFuy RQa & (i anlpiocess Sfriver(hii fundamertal

analysisandincludesthe integraion of ES facors.

The Sib-Fund may investa maximum d 25% of itsnet assés in

equities and dher participation rights traded on the Rusah

market ¢ 1 KS & a itérlark dCurrency Exeimge ¢ Russan

Trade Syst& ¢  IOBERTS

The SubFund may &o invest, on an rzillary bas, in other
Transferable Secuties (includng warrants on Transfeable
Secuities up to 10% ofthe Stb-C dzy’ R Q &ses), Bahey Market
Ingruments, units of UCIT&nd other UCIs and deposts as
desaibed in Part 11l of thisprospectus. Howear, investmerts in
UCITS and UCs may not exeed a total of 10% ¢ the net assés.
Where the SubFund invess in warrants on Tranderable
Securities note that the Net Asset Vaé may fluctuate more than
if the Stb-Fund were invested inhe underlying asge because of
the higher volatility of the \alue of the warrant.

With a view toachievingthe investment objedives the SubFund
may al® use derivativefinandal instruments mcluding, bu not
limited to, the following:

- options and futwes on Transferakdé Securitiesor Money
Market Ingruments

- Index futures and options

- interest rak futures,optionsand swaps

- performance swaps

- forward currency contractsaand curency options.

The risks linked to this useof derivative financial instrumens for
purposes otler than hedgig are described in Paili  Ldditionatx !
informationé¢ Ehapter II: Riskdinked tothe investment universe:
detaileddesaiption in this prepectus

Securities lentghg and repuchase agreements
(opérationsa rémere)

The SubHund may also enga&g in securiigs lending and
repurchase agreenents.

Riskprofile of the SubFund

The overdl market risk assoiated with the equities and other
financial instruments used to reah investment objectives is
congdered high. These financial ristruments are impacted by
various fectors. These include, but are not limited to, the
developmen of the financid market, the ecanomic development

NN (L)g Prospectus 9 March2021

of isuers of these fhancial instruments who are themseles
affected by the gereral world economic situabtn and the
economc and politial conditionsin each country. The SubFund3
liquidity risk is seto low. Liquidty risks mayarise when a specific
underlying investments difficult to sell. Ivedments ina specific
geographic area are more concentratedthan investmentsin
various gegraphic areas. No guaantee isprovided asto the
recovay of the initial investment. The riskassciated with the
financid derivative insruments is detailed inPat L L Lditignal R

lirformatioy” éCBapter II: cRisks linkedto the investmentuniverse:

detailed descriptioné.

The global exposure of this SubFund is deternmined uwsing the
commitment method.

Typical investorprofile

The SubFund paticularly targets dynarit investorsasdefined in

Partll ¢ub-FundA- OG A KSSia¢
Furd type

Investmentsn equities

Réerence Curency

Euo (EUR)

Invegment Manage

NNP AdvsorsB.V.
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Shae-Classes of th&ub-Fund NN (L) European HighDividend

Information applicable to each Shre-Aass of the Sub-Fund

PaymentDate Three Busings Days folleing the applicable Vduation Day.

All prdits, loses andexpenses assdated with a curreny hedging transaction atered into in relationto

the Hedge Share-Classwill be allocated solely to the Heded ShareClass.
Additional information An additionamaxinum Share-Clas Qverlay Fe of 0.04% $ chargedfor Overlay 8are-Qass.
Thelist of avalable ShareClasses fathis Sitb-Fund is avéable o www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Clas Seruce fee Management Fee Fee Subscriion Fee  Canversion Fee
' - 0.60% 0.20% 2% i
N - 0.60% 0.25% - i
(VAT i 0,
P - 1.50% 0.25% 2% 3% in Belgiumrad 1%
elsewhere
05 i il 0,
R - 0.75% 0.25% 3% 3% in Belgim and 1%
elsewhere
S - 0.60% 0.20% 2% ]
v - 1.50% 0.20% - X
o ms .
X - 2.00% 0.25% 5% 3% in Bajium and 1%
elsewhere
z 0.20% . . i )

NN (L)g Prospectus 9 March2021
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NN (L)European HghYield
Introduction
The Stb-Fund was laurfeed on6 August 2010.

Invegment objective and polcy

This Qub-Fund shall invest prinarily in high yiel bonds
denominated in Euiopean currencies.Thes bondsare different

from traditionaf nwedtment D NJ R 8ds n tha they are $sued

by companies preanting a higher risk interms of their ahility to

fully honour their financial commimnents, which explas why
they offer a higher return. Measuredover a perbd of sewral

years ths SubFundaims b beat the performance of thelndex as
listed in theApperdix llof the Company®@ Pospectus The Indexis

a broad representation of the Subdzy RQa A y & &raell
The SubFund can also nclude invegments into bonds that are

not part of the Indexuniverse. The Sub~und is actively nraged

where analysis orspecfic issuers of corporée bondsis combined

with a broader market analysis to ostruct an optinal portfdio,

with devation limits maintainedrelative to the Index Tre aimis

to exdoit differences in returns of these issuemithin sectors

and diffaencesin returns between regions, sectors and different

quality segments (ratings}-herefore the SubC dzy iRv@siments

can naterially deviatefrom the Index. As dfferencesin high yield
returns within a sector can be signifidaa strong focus on isger

selection and isger diwersifiation is acrucial part of the Sub
Cdzy RQa emt pfd@e®.a (i Y

The Sb-Fund may abo nvest on an ancillary bass, in other

Transferabke Secuties (includng warrants on Transferable
Secuities up to 10% of the Sub-FunR Qrit assets),contingent

convertide securities (up to a maximurof 10% of the SorFurk Q &

net assets),Money Market Ingruments, Rule 144 A saurities,
units d UCITS ad other UQs and depsits as described in
Chapter 1l & L y Ofitd fedffictions Isedion A CEligible
invesmentst 2 Tl af thidfrospectus. Howeveinvestments
in UCTS andJCls mayot exceed atotal of 10%of the net asets.
Where the Siwb-Fund inwests in warrants on Transferable
Securities note tha the NetAsst Valie mayfluctuate more than
if the ub-Fund were nvested inthe underlying assstbecause of
the higher voldility of the value ofthe warrant.

With a viewto achieving the investment objectives, the SubFund
may also use derivative finaial insruments including, but not
limited to, the following:

- options and futures on TransferableSecurities or Money
Market Instrumerts

- futures ard optionson Indices
- futures optionsandintered rate swaps
- performance svaps

- forward currency contractsgurrencyfutures ontrads and
transections, curency call and put options, ard currency
swaps

- financial derivatie ingruments linkedto credit risks,namely
credit derivatives, such & cedit default swaps,Indices and
baskets of securities and currenoptions.

The SQub-Fund wil not actively investin equities but mayreceive
equities from a restruturing or other corparate adion. Sub
equities ae intended to be sold as son as possble taking into
accountthe best inteests of the investors.

Note: ratings areawarded by repuable credt rating ageciesto
fixed incone instrumernts that can be tradé on the markets
These rathgs givea fairidea d the credit risk associagd with the
isauing entities: the lower the rating, the higher the credit risk.oT
compenste for this rik, however, acompany vith such arating
will offer highyield bonds. Ratigs awarded by atings agenies

NN (L)g Prospectus 9 March2021

range from AAA (hgheg rating) to CCC (veryhigh risk of

defaulting). The rating varies fromBB+ to CCC for the high yield

markets. Wth this n mind, this SubFund is intended for well-
informed investors who are aware ofhe degree of ri& linked to
their chcsen irvestmerts.

Securitieslending andrepurchaseagreements

The ®b-Fund may also engge in securities lending and
repurchase greements.

Riskprofile ofthe SubFund

The overal market risk assocated with the bondsand other

Y&y ﬂfinaag?l ){n%ruments usedto reach the investment objectives is

consdered high. These instruments ae impacted by various
factors. These includdut arenot limited to, the development of
the financial market, the economic development of issue of
these financial instruments whoare themsehes dfected by the
generalworld ecoromic situation ard the economic and pditical
conditions in each couny. Expeted credit risk, the risk of failure

of the issuers of undelying investments is high. Th&ub-C dzy R Q &

liquidity risk B set tohigh. Liquidity risksmay arise when aspedfic
underlying nvestment is dfficult to sdl. Moreover, currency
fluctuation may inpact highly the SubFu/ R (pérformance.
Investments in speific geogrgphic area are more ancentrated
than investments in variaus gearaphic areas No guarantee is
provided as D the recovery of the initial investment. The risk
associated with thdinancid derivative ingruments is cetailed in
PartIL lAdditiond informati2 y ¢ & / K| $k¥ilifked td tke Y
investmentuniverse detaled descrptioné.

The global eyposure of this SubFund will be deermined usingthe
VaR method as further detaidd in Pat Il 6Addtional
information¢, ChapterV: Techniques andnstruments A: General
Provisons.

Typical inestor profile

The Sub~undparticularly targets dynamic invetors as ddined in

Part Il 6Qub-Find FeD (1 8 KS S & ¢
Fund type

Investments in fixeéhcome nstruments
Refeence Qurrency

Euro (EUR

Pagel0l1of 230
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ShareClasses of the SubBund NN (L) EunpeanHigh Yeld
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Information applicableto each Share-Class dthe SubFund

Payment Date

Additional information

ThreeBusiness Day#ollowing the applicable Valuian Day.

All profits, lossesand expenses adated with a currency hedgiptransaction etered into in relation to

the Hedgd $hare-asswill be albcated soldy to the HedgedShareQass.

An addiional maximum Shar€lass Ovealy Fee 00.04%is chargal for Ovelay ShareClasses.
The Ist of awailable Shae-Classes of thisuB-Fund is avaalble on www.nnip.com

Share- Maximum Maximum Fixed Srvice Maximum Maximum
Cless Service Fee Managenent Fe2 Fee Sibscription Fee  Conversim Fee
| - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
0hi 1 0,
P - 1.00% 0.25% 3% 3%in Belgum and 1%
elsewhere
(/1 i 0,
R - 0.60% 0.2% 3% 3% in Blgium aml 1%
elsewhee
S - 0.72% 0.15% 2% -
061 i 0,
X - 1.50% 0.25% 5% 3%in Belgum and1%
elsewhere
z 0.15% - - - B
Zz - - - - -

NN (L)g Prospectus 9 March2021
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NN (L) European Paticipation Equity
Introduction

The SubFurd was launched on 27 November@7 following the
merger witk
Fund o Ddta Lioyd L.

Invesiment objectiveand policy

The Sub~und investsnainly in a portfolio camprised of equities
issued by companies estblished, Isted or traded in ay European
courtry. The SubFund uses actve mangement to target
companieswhose marlet capitalisaons are elatively smal in
aai s
such as the valuaton, bushess model, management style,
balance sheet odividend disribution policy. The SubFundalso
integrates ESG factorsin our fundamerntal analysis. The SubFund
seeks to abievesubstariial holdingsin a limited number of small
compenies. Therefore, the SubFUNR Q&  LiBideFdpasdio
alwaysfollow gereral market trends.

The Stb-Fundmay invest a maxiimum of25% d its net assés in
equities ard other paticipation rights taded o, the Russan
market ¢ tK S & an2lrtethank CurrencyExhange ¢ Rusian
TradeSy$S Y é 0 ®RIS).9 -

The Sb-Fund mayalso inest, on an ancillary ks, in other
transferable securites (includng warrants on transferabie
securifesup to 10% of theSubFuw R Q tiassgts§ Money Market
Instruments, units of UCITS and other UCs and deposits as
de<cribed in Parlll of tis prosgectus. However, investents in
UCTSand UQs maynot excesd atotal of 10% 6 the net assets.

The SubHrund may hae recouse to financid derivative
instruments br hedging purposes and for efficient portfolio
management The SuH~und may use financial derivative
instruments ncluding, kut not limited to, the following:

- options ad futures on transferable secuities or money
market Instruments

- Index futures and opions

- interest rate titures, ogionsand svaps

- performance s\aps

- forward arrency catracts and currency options.

The risks lirked to the useof finandal derivative instuments for
purpases otherthan hedgingare desribed in Partlll & ! Ri¢hal
informationé¢ Zhapfer Il: Riks inkedto the investment universe:
detailed desciption in this prosgectus.

Securities lendig and repurchaseagreemerts
(opérations a réméré)

The Sib-Fuind may ao engagein securities lendirg and
repurcha;e greenents.

Risk profile of the Sub-Fund

The overall market risk asociated with the equities ad other
financial nstruments used to redt investmert objectives is
consideed high. These finacial instruments are impated by
various factas. Thee inclde, but are not limited to, the
development d the financial market, the economic deelopment
of issuers ofthese firancial instruments whoare themseles
affected by the geneal world economic situation and the
economicand politica conditons ineach ountry. The ub-FunR Q &
liquidity risk is set ® high. Louidity risks may arise when aspecific
underlying irvestment is difficult to sell. Moreover, curency
fluctuaion may mpact highy the Sb-FundQ gperformance.
Invesments in a specific theme are moe cmcentated than
invesments in various thenes No guarantee is provided as to the
recovery of he initial investment. The risk associatedith the

NN (L)g Prospectus 9 March2021

& 5L%fdll Europan Paticipatioy’ C dzyRté = |
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financial derivaive instumerts isdetailedin Pat L L L itignal R R
informl G A EhApteTIL Y ske likddto the invesment unierse:
detailed desciptioy” ¢ ®

The gbbal expoaure of this SubFund is detemined usng the
commitment method.

Typicd investor profile

The SubFund paticularly targets d/namic investorsas definedin
Part l16Sub-Furd Fact S S.0 & ¢

Furd type
yASa
Invesiments inequities

Reference @rrency

Euo (BUR
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ShareClasses tthe SubFund NN (L) EEopean Patticipation Equty

Information applicable toeach Share-Clas=f the Sib-Fund

Paynent Date

Additional information

ThreeBusines s bllowing the applcableVaduation Day

All profits, losses and exgnses assdated wth a currency hedgingdnsaction entered into in relation to
the Helged Shae-Qasswill be dlocated ®lely to theHedgedshare-Qass.

An aditional maxmum Shae-Clas Overlay Feeof 0.04% $ charged for Overlay ShareChsses.

The It of avalable Shee-Classes of this StHund is avélable on www.nnip.com

Share- Maximum Maximum Fixed ®rvice Maximum Maximum
dass Seavice Fee Managenment Fee Fee Subgription Fee  Caversion Fee
I - 0.60% 0.20% 2% -
N 0.65% 0.25% - -
Ohi i 0,
P ) 1.50% 0.25% 3% 3%in Belgum and 1%
elsewhere
%I i 0,
R ) 0.75% 0.25% 3% 3%in Befium and1%
elsewhee
%I i 0,
X ) 2.00% 0.25% 5% 3%in Belgiumand 1%
elsavhere
z 0.20% - - - -
Zz - - - - -
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NN ()European Real Esite

Introduction

This Sb-Fund was lauched on 20 Deember 193 under he
name ING (L) Inve&uropa Immo(formerly Eurga Fund rimo).
Thenew nametook efect on 23May 2003.

Investmentobjective and policy

The Sub-Fund essertially invests (minimum 2/3) in a diversified
portfolio of equities ad/or other Transferabé Securies
(warrants onTransérable Secuties¢ up toa maximunmof 10% of
the SubFurkR Qret assets¢ and corvertible bords) issed by
companies esablished, listed or raded in any Europea country
and operating n the real estae sector. The portfolio is well
diversified across caotries. The SubFund uses active
managenent to target conpaniesthat score well accordintgp our
sysematic invesiment processwith deviation imits maintained
relative to the Index Measured ove a perid of several years thi
SubFund aimgo beat the performance ofthe Indexas Istedin
the Apendixll of theCompr y @ Q& t .NRehdds ailvdad
representation of our nvestment universe. The SubFund may
also hclude investrents into securities that are nopart of the
Index universe. The SubFundQ &ock lection proces & driven
by theanalysis ofundamental and behavoural data and indudes
the integration of ESG faors.

The Sb-Fund may investa maimum of 5% d its netas®ts in
equities and other participation ridits traded on tle Russan
market ¢ the & a 2d&vOnterbank Currency ¥ehange¢ Rusian
Trade §si S Y £EICESRAS)

The SubFund reseves the right to invest up to 20%of its net
assetsin Rule 144A $Scuities.

The Swb-Furd may also ingst, onan ancillary bds, in other
Transferable Securities (includng warrants on Transfeable
Securitiesup to 10%of the SubFuy/ R Q Bassfs§ Money Marke
Instrumens, units of UCI$ ad other UOs and deposits as
de<cribed inPat Il of this prosgectus. However, investmets in
UCITS antlds may not exceed a total of 10%of the net assts.
Where the SubFurd invests in warrants on Transkrable
Seuarities, note that theNet Asset Vale mayfluctuate more than
if the Sib-Fund wee inveded in the unerlyingassets becausefo
the higher voatility of the valie of the warrant.

With a view toachievng the investment objectives,the SubFund
may also use deriative financialinsruments including, but not
limited to, the following:

- options and futures onTransérable Securitiesor Money
Market Instruments

- Indexfutures and options

- interest rake futures, ogionsand swaps

- performanceswaps

- forward curreny contracts and curreoy options.

The riskslinked to this wse of erivative financial instruments for

purposes other than hedipg are describd in Part IIL  ditlof&lR

informatioy’ ¢ ¥ / K Riskdirfkedilto lthe iMvestment uriverse
detaied descriptionin this prospectus.

The Sub-Fund aopts anactive management approachby among
others taking oveweight and underweight psitions versus the
Index Investas should be aware that the Index@ investment
universe is corcentrated and as a result, the Sdbund is
concentated. Ths will typicdly result in a comparable
compostion and eturn profile of the Sib-Fund and itdndex

NN (L)g Prospectus 9 March2021

Securiies lending aml repurchaseagreements
(opérations a réméeé)

The SubH~und may al® engag in seurities lending and
repurchase greements.

Risk pofile of the SubFund

The overall market risk as®ciated wih the equities and other
finandal instruments useé to reach invetmert objedives is
consideed high. Thesefinancial instuments are impacted by
various factors. These includéut are rot limited to, the
development of the financial marke, the econome development
of issues of thes financial instruments who are tlemseles
affected by the geneal world ecommic situation and the

economic and mlitical conditions in each count The Sb-C dzy§ R Q

liquidity risk is set to medium. liquidity risksmay arisewhen a
specific underying investment is dfficult to sell. Morewer,
currency fluctuation may impact
performance. hvestments in a specific geographic areand
theme are mae concentrated than investments in various
geogrgphic areasandthemes. No garartee is provided as tothe
recovery of the intial investment. The risk asociated with the
financial erivative instuments A & RSOl Af SRt
informatioy” ¢ Z ptér K IYisksximkedto the invesment universe:
detailed desgiptA 2 y ¢ ©®

The global exposue o this Sib-Fundis determined sing the
commitment method.

Typical investa profile

The $ib-Fundparticularly targets dynamic investors as defthin
Partll 6ub-FundFacsheetst.

Furd type
Invesments in equities
Reference Curency

Euro(EUR
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ShareClasss ofthe Stb-Fund NN (L) Euopean Real Este

Information applicable to each Stare-Class of the Subund

Paymert Date Three BuinessDaysfollowing the applicable Vduation Day.

All profits, losg@sand expeises assciated with acurrency redgingtransaction entered into n relation to
the Hedgal Share-dasswill be allocated solely to theddged Shae-Class

Additional information An additional maximum Shae-ClasOverlay lee d 0.04% ishaged for Ovetay $iare-Classs.
The lig of avalable ShareChsseof this Sb-Fund is avélable onwww.nnip.com

Share- Maximum Maximum Fixed Servie Maximum Maximum
Clas Senice Fee Management Fee Fee Sulscription Fee Corversion Fe
I - 0.60% 0.20% 2% -
N - 0.65% 0.25% - -
04 | i 0,
P ) 1.50% 0.25% 3% 3% in Belgiumrad 1%
elsewvhere
04 | 1 0,
R ) 0.75% 0.25% 3% 3% in Blgum and 1%
elsewhere
S - 0.60% 0.20% 2% -
04 | i 0,
X ) 206 0.25% 5% 3% in Blgium and1%
elsswhere
z 0.20% - - - -
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NN (L)EuropeanSustinable Eaity

Introduction
TheQub-Fund vaslaunchedon 19 cember 2013.
Investment objective and policy

The SuHrund essentially irvess in a diversified portfolio
comprised of equitiesand/or other Trarsferabe Seurities
(warrants an Transferable Secuities ¢ up to a maximum of10%of
the netassets ofthe SubFundg and conertible bands) saued by
selected companies The SubFund uses adive management to
target companies with sustaibée business moels with
deviation limits relative to the Index Its investments will
therefore materially devate from thelndex The selection pocess
invoves both tradiional financal analyss and E®
(Environmental, Social an@Governance) aalyss. Exclusiorfilters
are used for companieshat are deemed to bkave irresponsibly.
Theseexdusion filters relate to both actvities andbehaviours For
exanple, no investments ae male in companies that violate
Global Compact principtesuch as huma rights protection ard
environmentd preservation.We also do ot inves in companies
that produce weapas or tobacco. Inthe slecton process, the
focus of the analysisis on companies that pusue a mlicy of
sustanable development and #t combine theresped of social
prindples and ervironmental prirciples with their focus on
financid targets. Within the Sub-Fund, weadively exercis voting
rights and proactive engagment with companesin the portfolio.
Measured over a period of everal yeas this SubFurd ams to
beat the performance of the Indexas listed in the Apgndix Il of
the @mpay € Q & edtublPhélihdexis abroad representéion of
our investmert universe. The SubFund may also indude
invegments into securities that @& not part of thelndex universe.

The Sub~und may invest a maimum of 25% of its1et assets in
equities and other participation rights traded on the Rgsian
market ¢ the & asow Interbank Curremy Exchange Russian
Trade SgteY ¢ 6 aRTS)9 -

The Sub~und reservesthe right to invest up to 20% 6 its net
assets in Ble 144A Securities.

The SuHund may alsoinvest, on an andiary basis, inother
Transfeable Securies (induding warrarts on Transferable
Secuities up to 10%of the SubC dzy’ R Q & ts)/ Mainey Maikat S
Instruments, units of UCITSand other UCIs and eposits as
describedin Part Illof this prospectus. However,investments in
UCTS and UGImay not exeed atotal of 10% ofthe net assets.
Where te Sib-Fund inwests in warrants on Transfeable
Securites note that the Net Asset Vale may fluctuate morethan
if the SubFurd were investd in the underlying assetsbecause of
the higher volatiity of the vdue o the warrant.

With a view to achievinghe investment objectives,the SubFund
may alo use deivative financid instruments ncluding, but not
limited to, the followng:

- options ad futures on Transérable ®curities or Money
Market Indgruments

- Index futures and options

- interestrate futures,optionsand swas

- performance swaps

- forward currency cortracts and currencyoptions.

The riskslinked to ths use of derivativefinancial insruments br
purposes otherthan hedging aredescribed int | NIi ditidnal
informl- i A, £iyapterll: Risks lingd to the invegment universe:
detailed desaiption in this prospectus.

NN (L)g Prospectus 9 March2021

a!

Rig profile of the Stb-Fund

The oveall market risk asxiated with the equities and other
financial instruments used to read investment objedives is
consideed high. These financlaingruments ae impacted by
various faobrs. These intude, but are not limited to, te
development of thefinancial market, he economic dvelopment

of issues of these financial infuments who are themselve
affected by the gereral worll economic sitation and the
economic and political contlionsin eachcountry. The SUBFINR Q &
liquidity risk is set to medum. Liquidity risksmay arise wkn a
specfic underlying inwestment is difficut to sell. Moreover,
curengy fluctuation may impact highly the SulC dzsRQ
performance. No guarantee is providl asto the recovery of the
initial investment. Therisk associagd with the financidderivative
instrumenss & detaled in Rrt IL L & haR Ribrindti2y ¢ =
Chapter IL YRiksilinked to the invegment universe: detailed
descipth 2 y ¢ ©

The global exposerof this SubFund is determined using the
commitment method.

Typrcal investor profile

The Sub~undparticulaly targets dynamt investors as dfined in
Pat Il 6Qub-Furd Fadsheeta £

Fund type
Invegments in equites
Reference @rrency

Euro (EUR)
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Share-Classesof the Sub-Fund NN (L) Eurogan Sustainable Eqtyi

Information applicalle to eachShareQass of the SubFurd

PaymentDate

Additional information

ThreeBusinessDaysfollowing the applicable Valuabn Day.

All profis, losses andexpenses asciated with a curency hedging transation entered into inrelation to

the Hedgedstere-Class willbe allocated satly to the Hadged ShareChss.

Anadditional maximum Shre-Class Ovealy Fe of 0.04%is charged for Overlay StexChsses.
The list of available Shae-Classs of this SubFund s available onvww.nnip.com

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service fee Management Fee Fee Sulscription Fee  Conversim Fee
' - 0.60% 0.20% 204 R
N 0.65% 0.25% - .
o .
P - 1.50% 0.25% % 3% h Belgium and %6
elsewhere
o . .
R - 0.7%% 0.25% 3% 3% in Bajium and 1%
elsewhere
04| i 0,
X - 2.00% 0.25% 50 3%in Belgium ad 1%
elsewhee
z 0.20% ) ] ) )
Zz - - - - -

NN (L)g Prospectus 9 March2021
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NN (L) First Classlulti Asset

Introduction

The Sub~undwaslaunched on 3 November 2014.

Invegment objedive and policy

The investment stratgy applies dlexible gproach designed b

respond to rapdly chamging market envionmens. The

Investment Manage will mainly @in exposures  traditional

asset classesudt as forexample stocks, bonds and cash)either

directly or va financial derivaves instrumats, mutud funds anl

ETFsresulting in a dversified portfolio. Theinvedments in high

quality fixed income invetmerts, MoneyMarket Instrumens and

cashor cash equialentswill be & least50% ofthe net assets. The
ub-Fund aims to prade positive investment returns and to

outperform the Index as Isted in the Appentk Il of the

QY LJ- ¢ Pi3pectusover afull market cycle within a strictly
defined rek budget and a foas on downsice risk mitigetion. The

b-Fund is actively managed and thedex is nd used fo

portfolio construction but for performance measurement
purposes oty. TheSub-Fund uses ative managment torespond

to changing market conditios by using @ongds others

fundamental andbehavioural analysis resulting in dynamic s

allocationover time.

In order toachieve its objectives,the SubFund can dke longand
short posttions (shorpostionsvia dervativeinstrumentsonly).

The Sub~urd may invest in a wide range of as®t clases and
financial instruments {ncluding financial deriative indgruments)
in order to achieve s investment objective, ncluding but not
limited to the following:

- Invesmentsin Transferdle Securitie§including warrantson
Tranderable Securities up to a maximum of 10% of the Sub
Fdzy’ Rnétssets), contingent conertible securites (up to a
maxmum of 10% of the SuburdQ &@et aswts), bonds,
equities, Money Market Instruments, Rule 144A securities,
units o UATS and ther UClsand deposits, @& desribed in

the full prospectusin t I NI dditiorial infoNY |- G A 2 y £
(80ibk2y

ChaptdNJ Lnveltmend IRestrcti2 y & € <
investmentsé @here the SubFund invests h warrans on
Transferdle Securities the Net Asset Vale may fluctuate
more than if the Sitb-Fund was invesed in the underlying
assets becauseof the higher vdatility of the value of the
warrant

- Investmens in assetback secuities will be Imited to 20%

and investmerts in UCTS and UCIs may netceed atotal of
10%of the net asstés;

- Investments in Real Edate via equities and/o other
Transérable Seurities issuedby companies orating in the
real estde sector, aswell asviaunits of UCTS ad other UCls,
or viaderivaives

- Exposurdgo commodities ether via derivatives on mmmodty
Indices that canply with requirements déined inthe ESMA
Guiddines 214/937, or via ExchangeTraded Commodities
(ETQ that comdy with Art. 41 (1) (a) ofthe Law d 2010
and/or via unitsof UCITS and other@Js The SulFundwill
not acauire physicalcommodities directly;

- Derivative financialinstruments ircluding,but not limited to,
the following:

- options and futureson Transferable Secuities or
Money MarketInstruments

- Indexfutures and options

- interest rate swaps, fturesandoptions
- performanceswaps

- credit defaut swaps

NN (L)g Prospectus 9 March2021

- forward currencycontracts andcurrencyoptions

The Sb-Fund may inves$ up to 20% of its net seets in Chna A-
Shaes ssued by corpanies inorporated in the PRC w Stock
Connect. TheSubFund maytherefore be subpd to PRC 15ks,
including but not limited to, geograptdal concentraton risk, risk
of changein PRCpolitica, social or economic piay, liquidity and
volatility risk, RMB arrency risk ad risls relatng to PRC taxation.
The SubFund is abo sibject to specific risks applicable to
investing va Stock Connécuch as quat limitations, sispensim
in trading, pice fluctuations in Chia A-Shareswhen in particular
Stock ©@nned is not trading but PRC méet is open, and
operational risk. Stok Canect is relatively rew, hence some
reguations ae untested andsubject to change, whihh may
adverselyaffect the SubFurd. The risks assoced to invegments

in A-Steres are detiled in P NJi Additidbal idgorYF G A2y é I

Chapter I¥ Rsks linked to the investment universe: detailed
descriptiong ®

Invegments made inChina A Shareshrough the Stack Connet
program and Qiinese debt throughBondConnect may total upto
20% of the 8b-Fu/ R @efasses. TheSubFurd may be subject to
PRCrisks, intuding but not limited to, geayraphical concentration
risk, risk of changein PRC polital, soal or eonomic policy,
liquidity and volatility risk, RIB currencyrisk andrisks relating ©
PRCaxaion. Dependingof the asset class, investmms through
either of these makets may be subject to specificrisks, ircluding
but not limited to, quota limtations, suspesion in trading,
currency risk and opetéonal risk Both Stak nnect andBond
Conned are inthe dewlopmert stage, hence someeguations
are untested and sibjed to charge, which may advesdy affed
the SubFund.The risks assciated b invesments n A-Shares and

Bond Connectare detailedin Part Ill ¢Additional iy ¥ 2 N | G A 2 y &

Chater L L Y s (inked o {the investment universe detailed
descrigioné ®

Secuities lendingand repurchase ageements
(opérations a rénéré)

2z
1 The s QiFupdy may dso engge in scurities lendig and

repurchase agreenmgs.
Rsk pofile ofthe Sub-Fund

Theoverall market rik assomted with the financial inguments
usedto reachinvestment objectives is consdered medum. These
financial instruments are inpacted by various factos. These
include but are not limited tq the devebpment of the financial
market, the economicdevelopment of issuersof these firandal
instruments who are themselves affeded by the general world
ecoromic situationand the econonic and pditical conditions in
each courry. Expected credit ris the risk of failure of the issuers
of underlying investmentsis medum. The SuiC dzy" ijGidity risk
is ¢t to medium Liquidity risks may arise when a specift
underlying ivestment is dificult to sell. Moreover, currency
fluctuation may impact the &-FundQ a erfodhance No
guarantee $ providedas to the recoery ofthe initial investmen
The risk a&socated with derivative financial instruments B
detailed in t | NJi dditibnal infaNJY |  ACRaptNI L dks
linked to the investment universe: etailed descriptA 2 y ¢ ®
Theglobal expsureof this SubFund is cetermined using the VaR
method as further detailed in Part Ill & ! diional informati2 y &
Chapter IV:Techniques andhstruments,A: GenerbProvsions

Typical investorprofile

The SubFund paticularly targets neutral investors @ defned in
Part 1 6Qub-Fund Fata K S S (i & ¢

Pagel09of 230
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Fund type
Investments h mixed nstrumerts
ReferenceQurrency

Euo (EUR)

Investment Manager

NN Investment Pamners Noth America LLCacting asInvestment
Manager.

Delegatim to NN hvestment Partners North Anerica LLC
includes, but is not limited to, cerfiin @mponents of the
invegment management processas appropriate for time zone or
local maket purposes.

NN (L)g Prospectus 9 March2021

Pagel100of 230



- .
NN investment

N partners

Shareclasses of theSub-Fund NN (L) First Class Mul Asset

Information applicable to each Share&Chssof the SubFund

Payment Dae Three Business Bafollowingthe goplicatle Vduation Day.

All profits, lossesnd expenses ssociatedwith a curreng hedging transation entered nto in relaion to

the Hedgedshare-Class wilbe dlocated soley to the Hedgel ShareClass.

The YShare-Classappliesan additional distribution fee of 1%.

In case of redemption reques for a Y Sh@-ClassShares will beedeemed on bass of the FIFQprinciple
Additional information as described in more detail in Partl: Esential Information regardirg the Company; llI.uBcriptions,

redemptionsandconversons.

An additional maximum ShareClass Overlay E®f 0.04% isharged ér Overlay Sh&Chsses.

The Ist of availabé ShareClassesof this SubFund is availableon www.nnip.com

Share Maximum Maximum Fixed Sevice Maximum Maximum
Class Service Fee Managenent Fee Fee Stbscription Fee Conversion Fee
| - 0.50% 0.15% 2% -
N - 0.50% 0.20% - -
04 i i 0,
o ) 0.30% 020% 3% 3% inBelgium ad 1%
elsavhere
Ohi i 0,
p ) 1% 0.20% 3% 3%in Bdgium and 1%
elsewhee
o )
R ) 0.50% 0.20% 3% 3% inBebium and 26
elsswhere
S - 0.50% 0.15% 2% -
04 i i 0,
X ) 1.50% 0.20% 506 3% in Belgium and 1%
elsewhere
Y - 1.50% 0.20% - 1%
Z 0.15% - - - -
Zz - - - - -
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NN (L) Fist assMulti Assé Premium

Introduction
The SubFundwas lainchedon 19 May 2014
Invegment objective ard policy

The investment strategy applies a fexible investment approzh

designed torespondto rapidly chaging market envionments.
The hvestment Manager will mainly get exposureto traditional

assetclasses(such & for example stock$ionds and cah) either

directly or via finandal derivativesinstruments, mutual fundsand

ETFsrealting in a diversifiedportfolio. The 8b-Fund aims to
provide paitive investment returns and to otperform the Index
as lised in the Appendix Il of taCanpanyQ a ospedis over a full

market cycle within a strictly defined risk budgt. TheSubFund is
actively managed and tlb Index is rot used for portfolio

construdion but for performance measuemert purposesonly.

The SubFund uses activananagenent to respord to changng

market cnditions by using amongst others fundamental ad

behaviouralanalysis resultingn dynamic asa allocaion over

time.

In orderto achieve its djectives the Qub-Furd cantake longand
shart positions(short podtions via derivative ingruments anly).

The Sub-Fund mg inves in a wide rage of assetlassesand
financial inuments (includingfinancial derivative instruments)
in order to acheve its investment objective, including but not
limited to the following:

- Invegmerts in Transkrable Searities (including warants on
Transferabé Securitiesup to a maximum of 10% othe Sub
C dzy’ R Qassasy, &itingent convertible secuties (p to a
maximum of 10% ¢ the Sub-Fy RQ& ssét§, ibonds,
equities, Money Market Instruments, Rule 144A cuiities,
units of UCIT@nd other UCIs and eposits, as escribed in
PaNIi  Lditibna & Y R 2 NJY Cliapte ¢  astmg® S
Restrictiof § Secion A & gible nvestrmenii & Widere the
SubFund invess in warrarts on Trarsferabe Secuities, the
Net Asset Valie may fluctuate nore than if the SubFund was
inveded in the unerlying asets because of the lghe
volatility of the value of thewarrant;

- Investments in asetback seawrities will belimited to 20%
and nvestmentsin UCTSand Uds ma not exceed atotal of
10% of thenet as=ets;

- Investmerts in Real Hste via equites and/or other
Transferable &curities issued bycompanies operahg in the
real estate setor, aswell as va units ofUCITS ahotherUCls
or via cerivatives,

- Exmsureto commodities dther via derivatireson commodity
Indicesthat comgy with requirements deined in the ESMA
Guicklines 2014/937, orvia Exchange Tded Commadlities
(ETC) thatcomply with Art. 41 (1) (a)of the law of 2010
and/or via units d UCITS and other UC$. The SubFurd will
not acquire physical commodiies directly

- Derivative fnancial nstruments includingbut not limited to,
the following:

- options ad futures on Transferable Searities or
Money MarketInstruments

- Indexfutures andoptions

- interest raie svaps futuresand options

- performance swaps

- credit defaultswaps

- forward currency ontractsand currencyoptions.

The SubFund may invest inTransferable Seaurities and/or Money
Market Instrumerts issuedr guaanteed by theUnited States of

NN (L)g Prospectus 9 March2021

Ameiica, Unted Kngdom a Germany formore than 35% of the
Net Asset Valke individually, providel sud exposure doesomply
with the principle of risk speading descrbed in Art. 45 (1)of the
Lawof 2010

The SubFund mayinveg up to 20% of is net as®ts n ChinaA-
Shaes issted by companis incorporated in the PRC via St&c
Connect. TheSubFund may therefore be subgct to PRC isks,
including but notlimited to, geographical @ncentation risk, risk
of change inPRC pdtical, socialor ecoromic policy, Iquidity and
volatility risk, RMB arrency risk and risk relating toPRC taxation.
The Subund is also subject ® specific risks ajplicable to
inveding via StockCanect sut as giota limitations, suspnsion
in trading, piice fluctuationsin Chiha A-Shaes when in paticular
Sock Connet is not trading but PRC market ipen, and
operational tisk. Stock Connect isrelatively new, hence some
regulatons are wntested and subjest to change, which may
advasely afect the SubFund. Theisks aociaed to investments
in A-Shares ae detailed in Part IIL & ! maRikfdrainé
Chapter L Y  dlinkeditd #he investnent universe detaled
RSAONARLIIAZ2YE D

Investments made in ChinaA Shaes throughthe StockConnect
programand Qiinese delb through Bord nned may btal upto
20%of the SubFnR<het assets. TheSubFund maybe subject to
PRC risksncluding but not limited to, geographtal concentration
risk, risk of change in RRC patical, socal or ecommic polty,
liquidity and voldlity risk, RMBcurrency rskandrisks elating to
PRCaxaion. Dependingof the assetclass, investrants throwgh
either of these makets may besubjec to specific riks, including
but not limited to, quota limitations, sispensionin trading,
currencyrisk ard operational risk. Bth Stack Conrect and Bond
Conned are in the deelopment stag, hence someregulatiors
are untested and shjed to change, whch may adverselyaffect
the Sib-Fund. Therisksassocided to investments in ASharesand
Bond Connet are cetailed in Pai
Chapter 1I: éRisks linkel to the invetment univerg: detailed
decripli A 2 Y ¢ @

Secuitieslending and epurchase agreemets
(opérationsa rémere)

The Sb-Fund may dso engagein secuities kending and
repurchaseageements.

Rsk profle of the SubFund

The oveall market risk assoated with the financial irstruments
used to reach investrant objectives is onddered high. fiee
financial instruments are mpacted by various fators. Thee
include, but are nd limited to, the dewlopmert of the financia
market, hie economic development of issuersof these financial
instrumerts who are themslves affected by te general world
ecanomic situation and the econamic andpolitical condtions in
each ountry. Expectd credt risk, the risk of &ilure of the issuers

[Addtionabinformaii A 2 y £ =

of underlying investments $ high. The &-C dzy’ R Cdity riskislj dz

set to medium. lduidity risks may a&se when a spefic
underlying investment is difiicult to sdl. Moreowr, currency
fluctuation may inpact hghly the SubFdzy’ R @formante. No
guarantee isprovided as to the recovery of theinitial invesment.
The risk asociated with derivative financal instruments is
detailed in Part IL L itiohaR iRformatioy” € GhaptéNJ L ks
linked tothe invesment universe: detaied deriptioy” ¢ @

This strategy mg reault in a high leel of leverage. At the time of
release of the current praspedus, the level of leverage is

awhia

expected to reach a maximum level of 650% of the SubFurk Q &

Net Asset Viue. As requestd by he Regilation, it is to be roted
that this rangeof leverage is calcuhted by summig the notionds
of the derivatives usedg without takinginto accaunt any nettirg
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and hedying arrangementsthat the SubFundmay havein place
even ttough these arrmgements are used for risk reduction
purposes For infomation purpose, the omputation of the
expected level of kverage resulting fran the Commitment
methodology, as sebut in § a ! Qudelines 10-788, is ako
performed. A the time of rdeaseof the curent prospedus, the
level of leverage obtained from Ceonmitment methodology is

expected b reach a maxhum levelof 400% of the SubFunR Q &

Net As®t Vale. Contrary to tle prior methodology, the
GCommitment methodology allows in cerin cicumstances, the
consiceration of netting ard hedgig transadions. As sch the
Management Cmpany consides that the level of leerage
obtained from he commitment approach better refleds and
cgptures the level of market risk of the SubFund. For aditional
information on leveage, please efer to Pat Il & ! Ridvhal
information¢ CGhapter IV ofthe prospectis® &

The globhexposureof this SubFund isdetermined wsing tre VaR

method as dirther detailed in Part IL  ditioRaRnfoNY | G A 2 y £ =

Chapter V: Techigues and instuments A: General Rovisims.
Typica invedor profile

The Sib-Fund particdarly targetsneutral invesors as déined in

Furd type

Investrrentsin mixedinsgruments
Reference Qurrency

Euro (EUR

Investment Manager

NN Investent Patners North AmericalLC acting & Investment
Manager.

Ddegation © NN Investmet Partners Nath America LLC.
includes, butis mot limited to, cetain componens d the
invegment managenent processas appropriate for time zone or
locd market purposes

NN (L)g Prospectus 9 March2021
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Shareclas®s of the $ib-FundNN (L) FirstClass Multi AssetPremium

Information applicableto each Shae-Clas of the SubFund

Payment Date ThreeBushess Dayfollowing the applicable Valiation Day

All profits, losses and genses assoctad with acurrencyhedging traasadion entered nto in relation to
the Hedged Share-Qass wiil be allocated sdely to the HedgedShareQass.

Additional information An additonal maximum Stare-Qass Oerlay Fee of 0.04%is charge for Overlay Sharedasses.
The Ist of availalte ShareChsses ofhis SubFund is available onwww.nnip.com.

Shae- Maximum Maximum Fixed ®rvice Maximum Maximum
Class Servie Fee Management Fee Fee Sulscription Fee  Convesion Fee
' - 0.60% 0.15% 206 i
N - 0.60% 0.25% ; .
" - .
P - 1.20% 0.25% 3% 3% i Belgium ad 1%
elsewhere
o . .
R - 0.60% 0.25% 3% 3%in Belgium and 1%
elsewhere
S - 0.60% 0.15% 2% ]
o . .
X - 2.00% 0.25% 5% 3% in Belgm and1%
elsewhere
z 0.15% - . ) )
Zz - - - - -
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NN (L)Frst ClasProtedion

Introduction

The Subund was launckd on 27 Mg 2011under the nane ING
(D) Index Linked Fund Continuais dick FundEuo. The $ib-Fund
absorbed the following SubFurds: Catinuous Click &o (27May
2011) a Sib-Fundof the ING hdex Linked Fud SCAV, ING (L)
Index Linked FundProtected Mix70 (14 Deember2012), ING (L
Index Linked FundProteded Mix 80(14 Decenber 2012) and ING
(L) hdex LnkedProtectedMix 90 (4 Decenber 2012).

Investment objedive and policy

The obedive of this activey managed SubFurd is to partially
patticipate in the upside potetial of a well-known Euopean
Equty Index whie trying to maintan on a dily basis 90%of the
highest Net Asset Vadureachedin the preceding 36 alendar
daysthrough dynamic Bocation between transferble equity and
fixed incomesecurities. This mess, in pmciple, that an inwestor
in the SubFund can expect theNet AssetValie not to decrease
more than 10% withirany givenperiod of 365 calerlar days. Tis
G IBINUS O G A 2 vy will t b8 Offlished on the website
www.nnip.com each Valation Day. Howeverthis does not
constitute a garantee of capital presevation. NetAsset Vales
cdculated in the period before 1. Noverber 2012 ae not taken
into accaunt for the cakulation of theprotection level.

Equityseaurities shal be understod as equities thatdrm part d
a well-known Eurgpean Equity Index that is composed of
Europeancompanies chamacterized by a relatively lage market
capitdization andfree float thereby assuring easgradability and
liquidity. Futures, options, warrants, 2 @S NJ
options, sw@ contracts and future contrads on this Index can

also beusd instead, within the limits as descritein the first
paragaph of Part ILL itiohaRR Ay T2 NGhip@rAl® y é T
dTechniques ad Instrumenii Zokthis prospetus.

Fixed income exuritiesshall ke understood as all types of fxed
income securiies thatare compliant with article 41 of the Law of
2010, suchas fkedinterest bonds, floating-rate bonds, medim
term notes, issued by geemments, locd authorities, supra
national bodés or corprations basel in BJ and OECD member
states and denominged in their respective currencies, directly
and or trough imestmert funds, repd dor revered repo

transactionsjn acordance with Part 1l Additionalinforml G A 2 y £ =

/ KI LJG SNJ LehtlRestDLiyA BR@# Y ahtigués and
Instrumenta € of this propectus aml in Money Market
Instruments, such as Cefitates of Depo#t (CR & 0 mercia2
Pars(@ Qa0 | tine defofits. | a

The protetion levd is maintained thraugh systematical
adjustment of the alocation betwveen equity and fked income
securites in reation to developments o the equity and capal
market No giarantee is gven to the investors whether the
objective will be realisel dthough all relevant measues of
protection wil be taken. In @se ofunusually unfavorable narket
circumstances(such asprolonged advese marlet movements)
the Boad of Diretors resaves the right to amend the
investments irthe portfolio of the SubFurd (which coud indude
a reset of the applicale Net Asset Valie usedin the cakulation of
the protection leve), shouldit be deemed recessaryin order to
be ableto achievethe invegment objectives andto saieguard the
Shaeholdera Qnterests. The &-Fund will achere to the
investment restrictios as outlied in Part IL L ditiohaR
information¢, Chapter L LrivestinéntRegrictioy & ¢ ®

Securities lending and repuwhase agrements
(opérations a rémére)

The Sub-Fund may also rgag in securities lendirg and
repurchas agreements.

NN (L)g Prospectus 9 March2021

Risk Profile of theSubFund

The overall market risk asociatedwith the financial inruments
usedto reach the invegment objectives is ansideredmedium
These finarcid instruments ae impacted byvarious fadors.
These inlude, but are not limited to, the development ofthe
finandal maket, the ecaxomic developmentof isauers of these
financid instruments who are themselves affected bthe geneal
world economic stuation and the economic and pdfical
conditions in eactcountry. Expected credit risk the risk of failue
of the ssuersof underlying investments is nedium. The Sub
Fund &quidity risk is set to medium. Liquidity risks ray arise
when a spedfic undelying invesment is difficult to sel.
Investments in a spcific geographic area are mae concentrated
than investmeris in \arious geogiaphic areas. No guarantee is
provided as to tre recovery of the initial investment. The sk
associtéed with the use of financial derivative instrumentsis
detailed in t | NIi Additibndl infarmatioy” &€ Ghager II: 6Risls
linked to the nvestment universe:detailed descripiong.

The global eposure ofthis Sub-Fund is detemined using the
commiment mettod.

Investor Profile

The SubFund patticularly targés reutral investors as déned in
Pat ll6Qub-Fund FO G a KS S a ¢

Fund type

0 KS (O2edey G SOplimiéirg 2he pside of a rtfolio by dynami allocation

between equity and fixed income whilst providing downward
protection.

RefeenceQurrency

Euo (EUR)
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Shae-Uassesof the SubFund NN (D) Firg Clas Protedgion

Information apdicable toeach $are-dass d the Sub-Fund

Payment Dae Three Bisiness Bysfollowing the applicable Valuation Day.

All profits, loses and expenses ass@ted with a currency heding transadion entered intoin relation to
the Hedged Shas-Clasawill be albcated solely to he Hedged ShareCless.

Additional information An aditional maximum ShareClass Overlay Fee @04% ichargel for OverlayShare-Classs.
The list of ava#ble Share-Chsses of thisSib-Fund s awailable onwww.nnip.com

Share Maximum Maximum Fixed Service Maximum Maximum
Class Sevwice Fee Management Fe Fee Sulsaiption Fee  Conversion Fee
| - 0.36% 0.15% 2% -
N - 0.36% 0.20% - -

0.5%payable to the
Distributors,and 0.5%

R o 0 .
] 0.72% 0.20% % payable to the
Company
0.5%pagble to the
U -
R - 0.36% 0.20% 5% Distributors, and0.5%

payable to the
Company
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NN (L)First Class @ble Yeld Opportunities

Introduction

This SubFurd was lauwched with effect from 29 August 2014
followingthe merger with ING(L) Patimonial Target Return Bond
a SubFurd of ING(L) Patimonial SICAWPer 14 Septembef020
this SubFund is charged from NN (). Absolute Retrn Bond into
NN (L)Firg Class table YieldOpportunities.

Investment objective and policy

The objective d the SubFundis to achieve returns highehan
the Index as listed in the Appemix Il of the CompayQ a
Progectus, measured over a rolling3 ¢ 5 yearsperiod. The Sub
Fund isactivelymanagedand the Indexis not ugd for portfolio
constuction bu for peformance measrement purposes aly.
The SubRund uses active managemen to respond b changing
marke conditions by usig anongg others fundamenal and
behaviaural analysis resliing in dynanic assetallocaion over
time. The SubFund irvests ina diverdfied portfolio of mainly
fixed income Transkrable Seaurities. The investments in
investment grade fixed in@me irstruments money maket
instruments andcash or cash equivalets will be atleag 50% of
the Sub-Furd@net assets.

The SubFund manly investsin investment aad noninvestment
grade corporate and sovereign bonds (up to 50%)in both
developed and emeging markets bu can alsoinvest in other
fixed income TransferableSecurities such &, but nat limited to,
covered bonds aml as®t baded securities (up to 20% ofthe Sub
Fund ret assds). The Sub~und is allowed to irest in unrated
bondsup to 20%of the SusCdzy RQa bSi ! 3aSda

When seleting investments, the Investmen Manager shall
analyse mairtain and uplate the aedit rating of fuure
investments ard shall ensue tha the awrage rating of the
portfolio is BB - or better.

The Sub-Fund uses derivatives andcan &ke long and short
postions (short postions via dewrative instruments aly) in order
to achieveits objectives.

Fixedincome Trandferable Secriities and/or Money Market
Instruments issued or guaranted by the govenments of
Geamany, the United Stees of America and their loal public
authorities may repregnt more than 35% othe net assetvaue
of the Su-Fund, povided seh exposire does compl with the
principle o risk spreadingdescribed in Art45 (J) of the Law of
2010.

The Sib-Fund may als invest, on an ancillary bsis, in other fixed
income Tranderable Seurities (nduding warrants a
Transferable Secuities up to 10% 6 the SubFund? net assefs),
contingert convertible securities (up toa maxmum of 10% ofthe
SubFuy/ R @et assets),Money Market Instruments, Rie 144 A
secuiities, unts of UCTS ad other UCIs ad deposits as desitred
in Crapter Ill & L yirg@eBtarestricli A 2 vy & forX | & liyikhedi
invesmentse of Part lll of this Prospectis. Fbwever, investrrents
in UQTSand UCIs may ot exeeda total of 10% ofhe net assets.
Where the SubFund invests in warrarts on Transferable
Securities, note that the Net Asset Véue may flutuate more than
if the Sub-Fund were invested in the underfing assetsbecauseof
the higher volatility of the vdue of the warrant.

With aview to achieving the inestment objectives, the SubFund
may al® use derivative financial instruments including, but not
limited to, the following:

- options and futures onTranderable fcurites or Money
Market Instrumens

- futures and options ondices

- futures, optionsand inteestrate swaps

NN (L)g Prospectus 9 March2021

- performance swaps

- forward currency ®ntracts, curreng futures contracts and
transactons, curency cdl and put options, and currecy
swaps

- derivative finandal instruments linked b credit risks (namely
credit derivatives such & credit defauk swap9, Indicesand
baskets of seurities

The SubFund will rot actively inves in equities but may receive
equities fromarestructuring @ other corporate acion.

The SubFund will not adively invest in distresse or default
secuities. However, in caseof downgrade it will not be expsed
to more than 10% in ditressed or default seurties. Such
secuities ae intendedto be sold withinsix months folowing the
downgrade, taking into acount the best interest othe invegors.

Saurities lending ard repurchase g@reements
(opérations aréméré)

The Sib-Fund may also engage in securites lending and
repurchase agreements.

Rik profile of theSubFund

Theoveral market risk asociated withthe financial instruments
usedto reachinvesment objectives 8 cansdered medium. These
financial insruments ae impacted by various factors. Thes
include, but are not limited to, the development of thefinandal

market, the economic dewelopment of issiers of these financial
instruments who are themselvesaffected by the generd world

economic situabn and the emnomic and palitical conditions in
ead county. Expeded aedit risk, the risk of failure 6the issuers

of underlying investments ismedium The SubF R Q &  frigklj dzA RA G &

is set to medium. Liquidty risks ma arise wken a specific
underlyirg investment is dificult to sell. Noguarantee $ provided
asto the reovery of the initial investment.The isk asso@ated
with derivative financial instuments is detailed in Par Il
oAddtional informationé, Chaper I ¢6Rsks inked to the
investmentuniverse: detailed desciptioy” £

The global expsure of this Sib-Fund isdetermined usng the VaR
method as futher detailed in Part Ill & ! dRional informatioy” ¢
Chapter IV: Techmjuesand instruments, A: Geneal Provsions.

Typical hvestor profile

The Sub-Fund particularly targets neutral investors & defined in
Part II: 6Qub-FundFactsieetst.

Fund type

Invesiments in fixediincome instrumerts
ReferenceQurrency

Euro (EUR)

Investment Manager

NN Investment Partnes (Sihgapore) Ltd., and NN Investment
Parners North America LLC., ineach cae acting as mhvestment
Manager. In case of NN Invesment Partners (Sigapae) Ltd.
delegaton comprises he Asia Pacificomponent of the portfolio.
In case of NN Investment Pamers North America LLC the
delegation intudes, but is na limited to, certdan components of
the investment management process a gpropriate fortime zone
or local maket purposes.
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ShareClasss ofthe Stb-FundNN (L) Frst ClassStable Yield Opportunities

Information applicable to each Bare-Classof the SubFund

Payment Date Three BusiassDays bllowing the applicalle Valation Day.

The commercid nameof ShareGas®s DandNA & & b b ity DhigatiEod?ya € d

All prdfits, Iessesand expensesassociated witha currency hedging tansaction entered into in relaion to
the Hedged Share-Chss wil be allocated solely tdhe Hedged Slare-Chss.

Anadditional maximum Sare-Clas Orerlay Fee of 004%is charged for Overlay SharClasses

The list ofavailable Shar€lassesof this SubFund is agilable on www.nnip.com.

Additional information

Share- Maximum Maximum Fixed Maximum Maximum
Chss Service Fee Management Fee Sevwice Fee Subgription Fee Caversion Fee
D - 0.45% 0.15% - -
I - 0.30% 0.12% 2% -
N - 0.25% 0.15% - -
0/ | i 0,
p ) 0.45% 0.15% 3% 3% inBelgium and 1%
elsewhee
0/ i 0,
R ) 0.30% 0.15% 3% 3%in Belgium and1%
elsewhere
S - 0.30% 0.12% 2% -
0/ i 0,
X ) 0.75% 0.15% 5% 3%in Belgium and 1%
elsewrere
z 0.12% - - - -
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NN ) Frst ClassYield Opporturities

Introduction
TheSubFund was launctteon 9 Juy 2013.
Investment objedive and poicy

The SubFunds obgctive is to achieve returns higher han the
Index as listed in the Apperdix Il of the @mpane DRospectus
measired over a rolling 3 - 5 yeas period. The Sub-Fund is
actively nmanaged ad the Index is not used for portfolio
constructdbn but for performance neasuement purposes ony.
The SubFund uses activenanagenment to respord to changig
market conditions by usingamongst othes fundamental and
behavoural analgis resultingin dynanic aset allocation over
time. The SubFund invests ina diversified portfolio of mainly
fixed incomeTranderable Secities

The SubFund mainly investsin invegment and non-investment
grade corporate and sovereignbonds (up to 100%) in both
developed and emerging narkets but can also invest in other
fixed incomeTransfaable Securities such &, bu not limited to,
covered londs and asset baked securities (up to 20% of he Sib-
Fund net asses). The Sub~und is allowed tanvest in unrated
bondsupto 20% ofthe SubC dzy RQ& b Sl

The Swb-Fund uses cerivatives and cantake long and bort
postions (shat postions via derivative insruments only) in oder
to achieve itsobjectives.

Fixed-income Transferable Swmirities and/or Money Market
Instruments isued or guaraneed by the g@vernments of
Germary, the Uhited States & America and heir locd public

authorities may represent more than 35% othe netassetvalue

of the SubFund, provided suchexposure does coply with the

principle of rsk spreading descrbed in Art. 45 (1) of the Lawof

2010 TheSubFRund mayalso invet, on an ancilary bass, in other

fixed income Transferable Seaurities (including warrants o

Transfeable Securities up to 10% of the Suburk Q at asgs),

contingent corvertible searities (up to a maximum of10% of the
SubFund) aet assets), Money Market Instruments, Rulel44 A

seaurities, units of UCIB and other UClIs ad deposis asdescibed

in Chapter IIL Invesi Y Sy i NB asedith G\ Pitylés
investmentg f Bart Il o this prospectis. However,investments
in UCIB ad UGsmay not exeed atotal of 10% of tle net assés.

Where the Sib-Fund invests in warrans on Trarsfereble

Securities note that the Net Asset Value mayuictuate nore than

if the SubFund were invested inthe underying assetsbecause of
the highe volatility of the vdue o the warrant.

With aview to achievingthe invesiment objectives,the SubFurd
may also use denative financid instruments includig, kbut not
limited to, the following:

- options and futures on Transferable Securitiesor Money
Market Instruments

- futuresand optiors onindices
- futures, optionsandintered rate swaps
- performance sw@s

- forward currencycontrads, curency futures contrac ard
transactions, arrency cdl and put options, and curreng
swaps

- derivative financial insuments linked to crelit risks (namby
credit derivatives suchas credit default swaps), Indicesand
baslets d searities.

The Sub-Fund will not actively invesin equities bu may receive
equitiesfrom a restructuring orother corporate action.

The SubFund will not actively invest in didressed or default
securities. However, in case of downgrade, it willnot be exposed
to more than 10% in distressd or default seurities. $ich

NN (L)g Prospectus 9 March2021

1aasSda

92

securities ate intended to be sdd within six months fdlowing the
downgrac, taking irto accountthe best interest of the investos.

Searitieslendingand repurchase greements
(opérdionsa réméré

The SubFund may also engge in securites lending and
repurchase greements.

Riskprofile of the Qub-Fund

The overall market rik ssociated with the bonds and other
financid instruments used to reach the invesment objectives is
considered high. Thesefinancid instruments are rmpacted by
various factors. These include but are not limited to, the
development of the financial maket, the ecanomic devéopment
of issters of trese finan@l instruments who are themselves
affected by the geneal world ecoromic situation and the
econanic and poliical ©nditions n each coutry. Expected aedit
risk, therisk of falure of the issuersof underlying investmets is
high. Tre ub-FunR Q &  itfy vishj isk t& high. Liquidity risks may
arie when a 9ecific urderlying investment is diffeult to sell.
Moreover, currercy fluctuation may impact on the SubFund@
performarce. No guaranteed provided asto the remvery of the
initial investment. The global exposue of this Swb-Fund is
determined usingthe VaR methd as further detailed inPart 11|
& ! Réhal G kforml G A, 2 CHapter IV: Techniques ad
instruments,A: GeneralProvisions

The Sb-Furd may ineg in searities tradedon Bond ©nnect
Bond Comect is a market facilitating invesment to the Chines
bond maket. Therisks associad to investmentsthrough Band
Comect are detailed in Partlll & ! dRional informationé >
L L ks lakeditothe invesiment universe:detaileddescriptiné.

Typicalinvestor profile

The SubFundparticularly targets dyname inwestors as definedn
Part ll6Qub-Fund Fatshedi a £

Fund type

Invegments in fixedincome Trarsferable Seurities.
Refeence Q@rrency

Euro(EUR)

Invegment Manager

NN Invetment Partners (Sngagpore) Ltd. and NN Investment
Partners Mrth Amerca LLC.in each @seacting as Investment
Manager In @se d NN Investment Rirtners (Singapre) Ltd.
delegation compries theAsia Rcificcomponent o the portfolio.
In caseof NN Inestmert Patners North America LLC the
delegaion includes,but is na limited to, certain components of
the investmentmanagment processas apprriate for time zore
or localmarket purpcses.
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Share-Classesof the Stb-Fund NN (L) First @s Yeld Opportunities

Information applicableto each ShareClas of the SubFund

Paynent Date Three Business Daydléwing the applicable Valudion Day.

All profits, losses ad expenss assoéated with acurrency hedging transaion entered into in relation to
the Hedged $hare-Class wilbeallocated solel to the Hedged ShareClass.

Additional information An additiomal maimum Shae-Cass Oveday Fee of 0.08%is charged for Overlay Shre-Classes.
The list d avaibble ShareQasses of this SubFundis avalable on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Chss ServiceFee Managenent Fee Fee Subsciption Fee  Conversbn Fee
I - 0.60% 0.1%% 2% -
N - 0.50% 0.25% - -
Ohi i 0,
p ) 0.90% 0.25% 3% 3%in Belgiumand 1%
elsewhere
(VA i 0,
R ) 0.60% 0.25% 3% 3% h Bdgium and 1%
elsewhere
S - 0.60% 0.15% 2% -
%I i 0,
X ) 1.20% 0.25% 50 3%in Belgium and 1%
elsewhere
Y - 1.20% 0.25% - 1%
z 0.15% - - - -
7z - - - - -
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NN (D Food & Beveages

Introduction

The SubFundwas launcled on 19August 19%. On8 April 2011,
ING(L) hvestFood & Bewerages absabed ING (L) hvest Europan
Food& Beverages (lauted on 23 March 1998.

Investment oljective and policy

The SubFund essentially invess (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Sexities
(warrants on Tranderable Securities ¢ up to a maimum of 10% of
the SubFurdQ & t af&&ts ¢ and convertible bondsissued by
companies in the consumer staples sedr. In paticular,
companes carryng out heir bushess actiity in the following
industriesare induded:

- producers and distributors of food beverages and tobacco;

- manufadurers of household products andpersonal
products;

- food and pharmaceutical distrbutors.

The portfolio is diversified acros courries. TheSib-Fund uses
active mamgement to target companies that score well according
to our systematic investment pocess, with deviation limits
maintained relative to the Index Measued over a peiod of
seweral years thisSub-Fund aimgo bea the perfamane of the
Index as listed in the Appendix Il of i K S/ 2 YPkdbmEEsQ &
The Indexis a oad representation of our investment niverse.
The SubFund may also include investments into securities that
are not part of the Indexuniverse. The Sub-Fdzy’ R Q & sekediog O
processis diven by the analyss of fundamental and kehavioural
data andincludesthe integration of ESG factors.

The Sub-Fundmay invest a maximum o 25% ofits net asset in
equities and other participation rights traded on the Russan
market ¢ the & a 2dw Irterbark Curency Exchang ¢ Rusg&n
Trade Syste&y” ¢(MICEXRTS)

The Qub-Fund reserves the rightto invest up to 20%of its ne
assésin Rulel44A Scurties.

The SubFund may also invest on an ancillarybasis, in other
Transferable Searities (including warrants on Transkrable
Seauritiesup to 10% ofthe SubFundl netassés), Money Market
Instruments, units of UQIS and oter UCE and depasits as
descibed in Part Ill of this pospecus. However, invesnents in
UCT'S andJds may notexceed &otal of 10% ofthe net as®ts.
Where the Sib-Fund invess in warrants on Transferable
Securities, note that the Net Asset ®lue may luctuate more than
if the Stb-Fund were invested in the underlying assets becaesof
the higher voktility of the value éthe warrant.

With aview to achieing theinvesment objedives,the Sub-Fund
may also use derivative fnancial instrumentsincluding but not
limited to, the fdlowing:

- options and futures on Transferable Securies or Money
Market Instruments

- Indexfuturesand ogions

- intered rate futures optionsand svaps

- performance svaps

- forward currency contracts anaurrency options.

The riskdinkedto this use d derivative financial instruments r
purposes other than ledgingare described in Part lll& ! R Ral (i A 2
informatA 2 yChadter II: Riskdinked to the investment universe:
detailed desaiption in this prospetus.

The Sub-Fund aopts anactive managenent approach by among
others taking oveweight and underweight psitions versus the
Index Investas should be aware that the Index@ investment

NN (L)g Prospectus 9 March2021

universe § concentrated and, as a esult, the SubFund is
concentated. This will typicdy result n a comparable
compostion and return profile ofthe Sib-Fund and itdndex

Searities lendingandrepurchaseagreemerts
(opérations a rémeré)

The Sw-Fund may also engage in secrties lending and
repurchase ageements.

Risk profie of the Sub-Fund

The overall market risk assocated with the equities and other
financial insruments used to reach irvesiment objedives is
consdered high. These ihandal instuments are impacted by
various factors. These irclude, but are nd limited to, the
dewelopment of the financial market, the ecanomic development

of issuers of these finamial instuments who are themselves
affected by the general world econome situation and the
econamic and padtical conditions each cantry. The SubFw R Q &
liquidity risk ssetto low. Liquidity risks may arse when a specific
underlying investment is dficult to sell. Moreover, curency
fluctuation may mpact highly the SubFundQ Zerformance.
Invegments ina theme are mare corcentraed than investmeants

in vaiiousthemes No guarantee is provided as o the recovery of
the intial invegment. The risk asociated with the financal
derivative instrumerts is detailedPart Ill& Hditional nformatioy” ¢ <
Chapter Il:6Risls linked to the inwestment universe: detailed
descriptiorg.

The global exposure of this SubFund is determined wsing the
commitment method.

Typical investor profile

The Sib-Fundparticularly targets dynamic invests & defined in
Part Il 6ub-Fund Rctsheeta £

Fund type
Investmens in equites
Reference Curreng

United Staés Dollar (USD
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Share-Chsses of the SubFurd NN (L)Food & Beerages

Information applicableto each ShareClass othe Sub-Fund

Payment Date Three BumessDays fdlowing theapplicale Valuaion Day.

All profits, lossesand expenses assodated with a airrency hedging tragection entered into in relation to

the Hedged Bare-Class will be alleted sdely to the HedgedShareClass

TheY Shae-Clas appies anadditionaldistribution fee 0f1%

In case 6 redemption requests fa a Y Stare-Aass Shares will be redeemed on &ds of he AFO pinciple
Additional information as descrbed in more detail in Part I: Esseid Information regarding the Company Ill. Qubsciptions,

redemptions and conersions; Rdemptions.

An aditional maximum Share-Chss Owrlay Fee of 0.04%is darged for Overlay Shar€lasses.

The list of avalable Shae-Qasses ofhis SubFund is availale on www.nnip.com.

Share- Maximum Maximum Fixed Sevice Maximum Maximum
Class Service Fee Management Fee Fee Subschption Fe  Convesion Fee
I - 0.60% 0.20% 2% -
041 i 0,
p ) 150 0.25% 2% 3%in Bdgiumand 1%
elsevhere
(VAT f 0,
R ) 0.75% 025% 3% 3% in Belym and 1%
elsewrere
S - 0.60% 0.20% 2% -
o .
X ) 206 025% 5% 3%in Begium and %
elsewhee
Y - 2% 0.25% - 1%
z 0.20% - - - -

NN (L)g Prospectus 9 March2021 Pagel22of 230



C

NN investment
partners

NN (D Frontier Markets Debt (Hard Qurrency)

Introduction
This Qub-Fundwas hunded on9 December 213.
Investment objective and policy

Theaim of this SubFurd is to undertake dversfied investmens,
mainly intransferalle fixed incane secuiities and fixed income
Money Market Ingdruments issued by pubdi or private issues in
low or middle-income deeloping counties. Thesecountries ae
often refetNB R eghergngifrontier debt maNJ S Wydiéap
frontier economiesare at the ealy stage of developmentandare
expected to grow fager than emergingor develged economies.
Frontier markets typicaly have lowermarket cajitalization and
lower ratings than emergingmarkets. Themajority of investments
are undetaken in ®uth and Cemtal Ameica (including the
Caribbean), Ceriral Eurqoe, Eastern Europefsa, Afica and the
Middle East. More specificdly, investmens will be made in
courtries whee the Investment Manager is able to as®ss the
specift political and economt risks and n countries that have
undertaken certain economic reforms and which haw reached
certain gowth objectives. Measured oer a period of several
years this SubFurd ains to beat the performance ofthe Indexas
listed in the Appendix llof the Compa/ & QaspedudlThelndexis
a broad representation of the investment universeWe actively
manage theSubFund via caintry albcation, curve positioning
and tond seledion. The rtfolio is dversified across coumtries
and instruments. Thavestmentscanmaterially deviate from he
Index The Sb-Fund may beexposel to various exchange rate
risks lnked to investments in securitiesdenominated in curencies
other than thatof the SubFund or inderivative instumentswith
underlyingexchang rates a currencies

Transferal® Securities, issuel by the public aad/ or private

sector, primarily incude fixed rate bonds, floating rate bads,
bondswith warrantsand convertible bads, bondsresultingfrom

the restruduring of syndicated loans or kank loans(S ®3 ® yéa . NI R°

bonds) and suwbordinated bonds The term d&Money Market
Instrumentst  Yily, But not exclwsiwely, includesinvestments in
deposits, ©mmercial papeas, dort-term bonds, treasury
certificatesand securitzed boms. This li$ is not exhaustive.

The SubFundwill not investin Rusgn shakes, bonds or Money
Market Ingruments whae ®ttlement/ delivery can only be
caried out viaa Russiansystem. ldwewer, the SubFund my
invest h Russian londs and Money Market hstruments whose
settlement/ delivery can be carried out va Clearsteam or
Eurodear.

Investrrents sfall mainly be mace in the curencies & OECD
member courtries. Howeer, the Investment Manager shall, in
principle, hedgethe currercy risks inhereh in the investmens
denominated in OCECDcurrencies. This may becaried out by
hedgng the currencyrisk inrelation to the Reference Qurrencyof
assets denominated in currendes other than the Reference
Qurrency, thraugh the use o techniguesand financal instuments
desaibed in Pat Il & ! diional infoNJY | i A 2apler B ofthis
prospectus. Investas shodd be aware that any currency hedging
process may rot give a precisehedge. Fuhermore, there isno
guaranteethat the hedgng will be totally sucessful.lnvestors n
the HedgedShareChsses may hee exposure ¢ aurrencies other
thanthe arrencyof the Hedged Share-Class.

¢Hard Curency eféidto the SubFUNR Q&  heyit@@randies.
Theas®ts n which the Sb-Fund manly investsare denominated
in the curenciesof economicdly developed and padlically stalte
countrieswhich are members of the OECD.

The SubFund may al invest, on an andllary bass, in other
Tranderable Seurities (including warrants on Transferabk
Securities up to a maximum of 10% ofthe SubFurd® netassets,
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contingent onvertible seurties (W to a maximum of 10% ofthe
SubFRundQ &et asses), cash setted aedit default swaps @ loans
up to a maximun of 10% 6 the SubC dzy’ R Q asets/ Moiey
Market Irstruments, Rulel44A Transkrable ®cuiities units of
UCITS and otbr UCIs and ebosits asdescribed in Part 111 of this
progpedus, |IL ® nvednhent Regictiona £ (A) CEligble
ing S a i V. Hgwieerinvestmens in UCTS and UCIs manot
exceed a total of 10% of the ne asses. Where the SubFund
investsin warrants on TransferableSearities, note that the Net
Asset Value nay fluctuate more than if the SubFund were
invested in the underlyng assetsbecause othe higher volatility
of the valie of the warrant.

With aview toachieving he nvestmert objectives, the Sub~und
may al® use deriative finandal instrumerts inclding, but not
limited to the following:

- options ard futures on Trarsferable ®curities or Money
Market Instrurents

- futuresand optbnson stock exbangelndices
- futures,optionsand interes rate swas
- performan@ swvaps

- (forward) aurrency contracts, currency futures contractsand
transactons currency cdl and put options, and curency
swaps

- derivative financiainstruments inked tocredit risks, mmely
credit derivaives, suchas cralit default swas, Indicesand
basketsof securities.

The SubFund will not actively invest in equities bu may receive

equities from a resructuring or other corporate action. Such
equities ae intended to be sold as @on aspossble takng into

acount the best interegs of the inestors.

Asthese investments are sulject to spedfic factors, they cannot
be mmpared to invegments made in the major industrializd
untries. In the pat, some @&vdoping ountries have sspended
or halted the payment o their external debt including oth the
interest and the capital, with resped to issuers from the public
and private ®ctors. The® factors mg also resilt in the postions
held by theSib-Fund kecaming les liquid, or eve illiquid.

Securiteslendingand repurchase agreemants
(opérationsa rémég)

The Sib-Fund may also engage in securties lerding and
repurchae agreements.

Rsk profile of the Sub-Fund

The overdl market risk associateé with the bonds and other
financial instruments used to reach invegment objedives is
considered hip. These fiancial instruments are mpacted by
various factors. These intude, but are not limited to, the
devdopment ofthe finarcial market, the econonic development
of isslers of these fhancial instruments who are themselves
affected by he general wdd economt stuation and the
econanic andpolitical conditionsin eachcountry. Expeded credit
risk, the rik of failure of the issiers wnderlying invetments is
high. TheQub-C dzy’ R Qdity riék% Betizahigh. Liquiity risks may
arise when a speci€ underlyng invegment is dfficult to sdl.
Investments n a specific theme are more concertrated than
invegments invarious ttemes Noguarantee is pvided asto the
recovery of the intial invesiment. The risk assocated with the
finandal derivatie instrumerts is deailed in Part IL
informatioy” ¢éRapter L Yiskdlimked to the investment unierse:
detailed desdptA 2 y € ©®
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The global egosure ofthis SubFund is determinedusingthe VaR
method &s further detailed in Part Il & ! RR A infarthafiond =
Chaper IV: Techniques and nsrumernts, A: Gaera Provisons.

Typcal investor profile

The Subrund particularly tagets dyramic investorsas defined in
Part 1 6Qub-Fund Fact K S S (i a ¢

Fund type

Investmentsin fixed income instuments
Reference Curreny

United Sates Ddlar (USD)
Invegment Manager

NN Investment Partrers (Sngapore) Ltd. and NN Invesnent
Pariners North America LLC., in eachase actirg & Invesient
Manager. Incase & NN Investent Partners (Singpare) Ltd.
delegation compises the As Pacific component of the portfolio.
In case of NN Investmert Patners North Ameiica ILC the
delegation indudes, butis not limited to, cetain compmerts of
the investment mamagementprocess asppropriate for time zone
or locd market purpses.

NN (L)g Prospectus 9 March2021
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Share-Classe®f the SubFund NN ) Fontier Markets Delh (Hard Curency)

Information applicable to eachShareQassof the Sub-Fund

Payment Dae Three Busiess Daysdllowingthe applicable \aluation Day.

All profits, lossesand expenses assgated with a currery hedgirg transactiorentered irto in relaton to
the Hedgel ShareClass willbe dlocatedsolely to the HedgedShareClass.

Additional information An additonal maxmum Share-ClasOverlayFee of 0.04% ischaged for Overlay Sare-Oasses.
Thelist of avaliable Shae-Classesf this $Sib-Fund is avidgable onwww.nnip.cam.

Share Maximum Maximum FixedService Maximum Maximum
Clas Service fee Managenent Fee Fee Subgription Fee  ConwersionFe
I - 0.72% 0.15% 2% -
N - 0.60% 0.25% - -
0/ 1 i 0,
p } 1.20% 0.25% 3% 3%in Belgum and 1%
elsewvhere
0/ i 0,
R } 0.72% 025% 3% 3%in Belgiumand 1%
elsewhere
0/ 0 0,
X } 1.50% 0.25% 50 3%in Belgum ard 1%
elsewhere
Y - 1.50% 0.25% - 1%
z 0.15% - - - -
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NN (D Globd Bond Opportunities

Introduction

TheSub-Fund waslaunched on 29 Aril 2011under thenameING
(L) Renta Fun®@orld. The Sib-Fundabsabed the folowing Sub
Funds: Vérld (29 Apil 2011) a SubFund d the ING (LRenta Fund
SICAV and ING(L)RentaFund Astralian Dollar (13 &nuary 2A.2).

Investment objedive and policy

This SubFund aims 6 generate returns thraigh a divesification
of its investments in internationd bonds, induding but not be
limited to, govenment bonds, high yield bonds, emeging
markets debt and Money Market Instruments from aaoss the
globe, denonmnated in various curencies. The aim is tooffer
significant maetary diversifcation at an international levd and
to beat the peformance of he Indexas listed in the Appendix |
of the Compay” & Prospectus. The Indexis a broad represntation
of the SubC dzy Rstmert universe The Sib-Fund can also
include inestments into bonds thaare not part of the Index
univere. The SubFund uses active management to fticipate
changes of the level of govemment bond yields the yield curve
foreign exhangeratesand aedit preads base on fundamental
and quantitativeandysis with deviation limits maintained rehtive
to the Index The SubFund3 investmentscantherefore materially
devige from the Index Fixedincome Transferable Searities
and/or Money Market Instruments ssuedor guaranted by the
gowernments d the Netherlands, the United Staes of Ameria,
the Unted Kingdam, Japan, Gemany, Fance Italy, Spain,
Carada Ausdralia, Korea and/or New Zealand, and theirlocal
public authorities may repreent more than35% ¢ the net asset
value ofthe Sub-Fund, povided such eposure doescomplywith
the principle ofrisk spreading describd in Art 45(1) ofthe Law
of 2010. The SubFund mayalso invest, on an ancillanybasis, in
other Transferdle Securties (including warants on Transfeable
Seurities up to 10% d the SubC dzy ReD assets), contingent
convertible securities (up to a maimum of10%of the Sub-FundQ a
net assds), Money Market Instruments, Rule 144 A sarities,
units of UCITSand other UCIs ad deposts a descibed in
Chapter IL L vesétrheyit estrictA 2 ¥ &écbn A d ible
invedi Y S yofi Bagt 1l of this prospectus However,investment
in UQTS ad Udsmay na exceedatotal of 10% of the net asts.
Where the Sub-Fund nvests in warrarts on Transfeable
Securitiesnote that the Net AsseVdue may fuctuate more than
if the SubFurd were imeged in the underlyingassetsbecaise of
the higher volatility of the valueof the warrant.

With a view b achieving the investmert objectives,the SubFund

may alsouse derivéive financid instruments including, but not
limited to, the following:

- options and futures on Transérable ®cuities or Money
Market Instruments

- futuresand optionson Indices

- futures, options ard interest rate swaps

- performance svaps

- forward currency ontracts, curency futues contracts and
transactions, arrrengy call and put ogtions, and currency
sSwgs

- derivative finarcial instruments linked to credit risks namely
credit derivaties, sud as cedit defaut swaps, Indicesand
baketsof sewrities.

The SubFund wil not acfvely invest h equties bu may receiwe
equities from aredructuring or other corporde action. Such
equities ae intended to be old as s@n as possible takingnto
acoount the best irterests ofthe investors

NN (L)g Prospectus 9 March2021

Ths SubFund may imest directly or indirectly in Transérablke
Securities or instuments issued by low or middle-income
developirg caintries, known as the "emerging markets".

As theseinvestments are sulgct to specific factors, they cannd
be @mpared to investments made inthe mgor industrialisd
countries. In the past, some eveloging cowntries hae suspended
or halted the payment of their external debt, including both the
interest and the capital, wih respect to issuers from the public
andprivate sectas.

These factorsmay abo reallt in the postions hetl by the Sub
Fund kecomirg lesdiquid, oreven illiquid.

The Subd-und mg ako invest in aset-baded faurities (AB$and

mortgage-backed securiés (MBS for more than 20% of the Sub-

Furdd Q agsBsii themajority of which are nvestmentgrade at

the time o purchase, bu canfall bdow invesment grade during

the holding period, in which case it is at the discretion of the

Invegment Manager to &her Il or keep the securities. ABS ad

MBS ae searities that repesent aclaimon the cah flows from
the underlying colateral The ollateral of the ABSand MBS
secuities in which the Sub-Fund invegs conssts mainly of loans
such as residential ad commercial mortgage lans, auto loans
and credt card loans. These exurities aretraded onregulated

markets and canuse deivative instuments seh as currency and
interest raie swaps for hedging purposes. ABS and MBS are
generally liquid when rated nvestment grade. Liquidity may,

however, deteriorate if for example raings fdl or the issuesize
decreases As a result the Investment Marager may lave

difficulties to sel the seurities ormay even be forced to sel them

at a dgnificant discount to maket vdue. liquidity risk is usualy

greater for thinly traded securiies sut as bwer-rated seaurities,

securties that were part of a snall issueor seaurities that have
recently hal their credit rating downgraded. ABS andMBSissLes
are generally mostliquid during the period right after ther

issuance when they benefitfrom the highest tradirg volume.

The SubFund may investin securities traded an Bond Comect
Bond Canectis a market facilitating investment to the Chirese
bond market. The risks asgiated to invegments through Bond
Connet are cetailed int | NJi ddltidnal inf& NJY |- (i Ghbtgré

L LRiskdiakedto the invegment universe: etailed det ONR LIG A 2 y é ®

Securities lending and repurchase agreements
(opérationsa réméré)

The SubFund may also ergage n <eairities lending ad
repurchaseagreaments.

Definition and cansiderations rebted to leverage

The Management mpany monitors the leel of leverage
emanatirg from the wsage offinancial derivative instruments. In
accodance with regulatiors, such leverage is obtaned by
summing the notionals of the derivatives used (heresF (i S NB
leverl 3 S éthibut taking into accour any retting and hedging
arrangements. For the avodance dé doubt, this means that
derivatives referring to the same unddying ast, whose net
exposure leaves nomaterid resdual risk for the SubFund, will
add tothe gross leerage dmilarly, aderivative wsed for helging
purposes will als be counted in the grossleverage At the time of
releaseof the current prospects, the grossleverage isexpected
to read a maxinum kevel d 1,400% ofthe Sb-FundQa b &ii
Value.

Investors nust be awae that the Si-Fund maks extensive use
of derivatives bah for hedging and for taking active postions
Reasms for making extesive wse of derivatives are descrbed
hereafter:
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- The invegment strategy of the Sib-Fund isbased on the
philosophy that the risk/return profile shaild not depend on
a smadl numbe of viewsor postions. @nsequently, the Sip-
Furd wil typically take ma, relatively small, uncarelated
positions rathe than a few large pogions;

Due to the inwestment philosophy, the SubFund typicdly
takes many secalleR efaiN@ valueli NI RT®e&et poitions
express views on the difference between various interest
rates, currencies or credt spreads rather than expressing
VA S &  aright diréciibmal posiionst. Relatve vdue
trades ha$  @fé2 yEaYKRR Ng§ fneariing the amountof
derivatives usedat least double the amount used br outright
directional positbns.

Investars must also be aware that the grossleverage, while
providing anindication of the amount of derivatives u®d rehtive
to the Qb-C dzy’ ReR AssetValue, may bwever kadto resuts
that are not representative ofthe ecoromic exposure of theSub-
Furd. By sunming the notionalsof the derivatves,usedwithout
taking into accaint any néting and heddng arangements, the
ratio may fail to cgture the risk associad with the use of
derivatives.

For additional information onleverage, please ref to the Pat IlI
& ! Riddhal ififormationé T ferl\M of he prospeatis.

Rig profile of the SubFund

The overdl marke risk assoéated with the bonds and other
financialinstruments used b reach the investment objectivesis
consicered high. These finacial insruments are impacted by
various factors These indude, but ae not limited to, the
devdopment of the financid market, the econanic develgpment
of issuers of thee finartial instruments who are themsdves
affected by the general world economic situation and the
economc and political conditions ineachcountry. Epected credit
risk, therisk of failure of the issuers d underlying investmens is
high. The SubFund2 &  dityArifkdzéet to medium. Liquidity risks
may arisewhen a specific unddying nvestment is difficult to sdl.
Moreover,currency fuctuation may impact hichly the Sb-Fund@
performance. No guarantee is povidedas to therecovery of the
initial invesment. Invegors should be aware that investments n
this Sub-Fund may invek an extensive use of financial derivative
instruments. Therisk assoated with the financid derivative
instruments is detailed in this prospectus Pat IL LAdditional
informatioy” éChapterll: 6Rskslinked to the investment universe:
detailed descrippy” ¢ ©®

The global exposureof this $ib-Furd will be determined using the
VaR me¢hod as further detailed in Pat IIL Additional
informk G A ZhApteT V: Techniques and instiments,A: General
Provisiona @ ¢

Typicalinvedor profile

The Sib-Fund particularlytargets dynamic investorsasdefined in

Part Il 6ub-Fund FO G a KS S & ¢
Fund type

Investments i fixed incomeinstruments
Reference Curency

Euro (EUR)

Invesment Manager

Investment Pariners Nath America LLC for the US Credits
component.

NN (L)g Prospectus 9 March2021
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ShareClasgs ofthe SubFurd NN () Glokal Bond Oportunities

Information applicable to each Shae-Class 6the SubFund

PaymentDate Three Busines Days following the appicable \Valuation Day:

All profits, loses and expensesassociaed with a arrency hedjing transacton entered into in reldion to
the HedgedShareClass W be albcated sokely to the Helged Shee-Qass.

Additional information An additiona maximum Shae-OassOwerlay Fee of 0.04% is chargkfor Overlay Share-Classs.
The Iist ofavailabk Shae-Classes of tts SubFund isavailableon www.nnip.com.

Share- Maximum Maximum Fixed Serice Maximum Maximum
Class Servie Fee Managment Fee Fee Qubscription Fee Conwersion Fee
I - 0.36% 0.12% 2% -
N - 0.35% 0.15% - -
04 | 1 0,
p } 0.75% 0.15% 3% 3% inBelgum ard 1%
elsewrere
0/ i 0,
R } 0.36% 0.15% 3% 3%in Belgiumand 1%
elsewhere
S - 0.36% 0.12% 2% -
\Y; - 0.75% 0.12% - -
0/ i 0,
X ) 1.00% 0.15% 5% 3%in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) GlobeConvetible Bond

Introduction
The SubFundwaslaunched m 23 April2018.
Investment objectve and policy

The SubFund inveds manly in convertible bonds isued by
companies in all sectors located globaly, induding both
developing and emerging market A cavertible bond isa debt
ingrument which can ke exclanged for Bares o or before
maturity. The SubC dzy§ RW@sment wniverse includes securies
whose credit qualty is invesiment grade and/ or below
investment grade (BB+ to CCQE Within that unierse te
Investment Manager may abo seéct nonrated secuities for
whichaninternal ratingis assigned The nternal rating assigied is
then revieved on an ongoing basisas anyother rated debt
seaurity. The Invesiment Manager aimsto keep the averageating
of the Sib-Fund patfolio at BB orbetter. Overthe business cye,
this SubFund aimsto outperform the Index as listed in the
Appertix Il ofthe Compa® Q& t MNEThellifle® is dzbroad
representation of the Sub-C dzys R¥@gment universe The Sib-
Furd can dso includeinvestments irto bonds thatare not part of
the Indexuniverse. With an aim b outperform the Index, the Sub
Furd uses active margement by mmbining a bottom-up and
top-down research-driven pracess with a rule-based risk
framework to constrict an optimal diversified porfolio, with
deviation limits maintaned relative to the Index The SubFund a
invegments can therefore materialy devate from the Index The
Invegment Manager kal, in princide, hedg the airrency risk
inherent in these investmets. Ths maybe caried out by hedging
the curency risk in relaton to the referen@ currencyof as®ts
denominated in curencies otter than the refeence currency,
through the use ofthe techniques ad finarcial instruments
descrited in Part L L L  cnal Rifbimétbrg > hapfer IV
& ¢ Bhigues and irstrumentd élvesors sould be awarethat
any currengy heddng process may ot give aprecise hedge.
Futhermore, there is no guarantee hat the hedging will be
totally successful. Investors in he Hedged Sha-Clases nay have
exposure to airrencies othe than the curreng/ of the Hedged
Shae-Class.

The SuHund may also invest, on an andlary basis, in ther
transferable seaurities andconvertible secuities (including shares
preference shares convertible shares, corvertible preference
shares and warants m transferalle <cuities), contingent
convertible securities (up to amaximum of10% d the SubFundQ a
net asset9y, money market infuments, Rule 44 A ecurities,
units  UCITSand other UCIs and degsits as desribed in
Chapter Ill drivestment restrictiond ¢ ¥ ior $ O (iligisle
invS & i Y Soff Radlk of this prospectus However,invesments
in UQTSand Wls ma not exceed a tothof 10% of thenet asds.

Where the Sib-Fund invests in warrants on transferable
securties, note that the Net Asst Value may fluctuate more than
if the SubFurd were nveskd in the underlying assets écaus of
the higher volatility of the value of thewarrant.

With aviewto achiving the investment objectives, the Sui-und
may al® use cerivative finarcial instruments including, but not
limited to, the following:

- options ad futures on transferable seurities or money
market instruments

- futures and opions on stock &chang Indices
- futures,options and inteest rate sw@s
- performance sways

- (forward) curency contracts, currency futures @ntractsand
transactiors, currecy @ll and put options, and curency
swaps

NN (L)g Prospectus 9 March2021

- derivative financialinstruments linkedto aedit risks,namely
credi derivatives, sub as credidefault swas, Indicesand
baskets of securiies.

Securiteslendingand repurchaseagreements

The SubHund may also engage in securities lending and
repurchase agements.

Riskprofile of the SubFund

The overallmarke risk assaiated with the financid instruments
usedto reach the investment objectives is cosidered high. Thee

finandal instruments are impacted by ‘arious fadors. These
include but are not limited to, the development of the fnandal

market, the ecnomic devdopment of issiers of thtese financial
instruments who are themselves afected by the general world

ecanomic stuation andthe ecoromic andpolitical conditions n

each coutry. Expected crdit risk, the risk of failure of he issuers
of underlying investments is high. The SubFurk Q &
set to hich. Liquidity risks may ari® when a specific underying
investmen is difficult to sell Moreover, currercy fluctuaton may
impact hghly the Sub-Find®@ performance. N guarantee is
provided as tothe recovery of the initial investment. The rsk
as®pdated with the finarcial derivatve insruments isdetailed in
Part IL
investent universe: cetailed descriptio. The global eyosureof
this Stb-Fund is detemined ushg the commiiment gpproad as
further detailed in Pat Il ¢Additional informationé Zhapter IV:
Techniqus and istruments, A: General Rovisions.

The global exposre of this SubFund is determinedusing the
commiment method.

Typcal investor profile

The SubFund paticularly targetsdynamic investas asdefined in
Pat Il: SUBFUNDFACEHEES.

Furd type
Investmens infixed income instuments
RefaenceCurrency

United Staes Dolar (USD)
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ShareClasss of the Stb-Fund NN (L)Global Corertible Bond

Information applicable to each Shre-Aass ofthe Swb-Fund

Paynent Date

Additional information

Three Bugness Day following the applicable Valwation Day.

All profits, losses and exgnses associatedwith a currency hedging transection entered into in elation to
the Hedged Share-Clasawill be allacated lely to theHedyed Shae-Class
An addtional maximum Share-Class Oveay Fee 0D.04% is chargeébr Ovetay Slkare-Qasses.
The gt of availableShareChssef this Stb-Fundis availabe onwww.nnip.com.

Shae- Maximum Maximum Fixed Service Maximum Maximum
Qass SewiceFee ManagementFee Fee Sukscription Fee  Conwersion Fee
' - 0.72% 0.15% 2% i
N - 0.50% 0.25% - X
P .
P - 1.20% 0.25% 2% 3% in Blgium and 1%
elsewtere
o . .
R - 0.60% 0.25% 3% 3%in Bdgium and 1%
elsewhere
I .
X - 1.50% 0.25% 5% 3% in Belgim and1%
elsewhere
z 0.15% . i i )
Zz - - - - -

NN (L)g Prospectus 9 March2021
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NN (D Global Convertible Income

Introduction

This Subd~undwas lawnched upon the dedsion of he Board of
Directors ofthe Conpany.

Investmert objective and policy

The Subund aims to generde income and lorg tem capital
growth. The Subrurd invests mainlyin convettible bonds issued
by conpanies in all setors located globally, includng both
developing andemerghng makets. A convertible bond is a debt
instrument which @n be excharged for shares @ or bebre
maturity. The SubFund seeks d gererate incomefrom coipons
received on convertile bonds in theportfolio ard from premiums
generated byselling optons onthe underlying shares. The Sib-
Fdzy Riv@stment universe indudes searities whose cedit
quadlity is investment grace and/ or kelow investment gade (BB+
to C) Within that unierse, the Invesment Managermay alo
select ron-rated securities forwhichan irternal rating is assiged.
The nternal rating assiged is then reviewedon an omgoing bais
as any other rated debt secury. The InvestmehManageraimsto
keep the averageating of the Sib-Fund portfolio at BBor better.
The peformance ofthe Sib-Fundis not measured agaist any
index, nor doesthe SubFurd use ary index adasisfor portfolio
constuction. In order to achieve its objectves the Sub-Furd
makes uses ba bottom-up and top-down reseach-driven process
combined with a rules-based risk framework to congruct an
optimal diverdfied portfolio. The Invedment Manager shall, in
prindple, hedge the currency riskinherent in thes investments.
This maybe caried out by hedgng the currencyriskin relation to
the reference currency of ssdés denominaed in arrendesother
than the refeence currency, through the se of te techniques
and financial instruments desaibed in Part I & tditional
informatA 2 y éfer IW &echrques ard instrumentst vestors
should beaware that any curnecy hedgng piocess mg not give
a precise hedge. RErthermore, there is no guaratee that the
hedgirg wil be totally sucessful.Investors in theHedged Stare-
Classes may haveexposureto curendesother than the currency
of the Hedgd ShareClass.

The SubFund may abo inveg, on an ancilary bass, in other
Trarsferable Securities and convertible securities (including
convertible preferenceshaes), money marke instruments, units
of UCITSand other UCIs ad deposits as described inChapter lI
& L y dedtaadtrictionst T tigh 3 @ Myible invesments  Raf
Il of this prospects. Havewer, invesiments in UAQTS ad UC$
may nd exceed a totalof 10%of the nd asses.

Where the Sub-Fund nveds in warrarts on Tranderable
Securities, note that the NeAsset Value nay fluctuate nore than
if the Sib-Fund were invested in the underying asets becauseof
the higher vdatility of the value of the varrant.

With a vew to achievirg the investmert objectives, tte Sip-Fund

may also use dewative financial istruments inclwling, bu not

limited to, the following:

- options ard futures on Transfemble Securities or money
marke instruments

- futures and opions m stock exdange hdices

- futures,options andinterest rae swaps

- Total Return Swap or other financial érivative instuments
with similar characterigtics

- (forward) arrency contracts,currercy futures catracts and
transactions, currency call and putoptions, and curency
swaps

- derivative finandal insrumentslinked to credit risks, narely
credit derivatives, suchas cralit default swaps and credit
default swapindices

NN (L)g Prospectus 9 March2021

The Sib-Fund wil not invest in CdCos as®t-backed secuities
(ABS) mortgagebacked secuities (MBS) defaulted and
distresseal securities.

Securities lendingand repurdiase agreements

The SubFund may ako enga@ in <cuities lending and
repurchaseagreements.

Risk pofile of the Sub-Fund

The overall market risk aseciated with the financial instruments

used to each the invesment objectivesis mnddered high. These
financial instrumentsare impacted ly varioss facbrs. These

include, bu are not limited to, the devdopmert of the financial

market, the ecoromic dewelopment of issues of these financial

instrumerts who ae themseles affected by the geneal world

economic situation and theecanomic and mlitical condiions n

eachcountry. Expeted aedit risk the ris of failure of the issters

of undetlying investrrents is high. Thelub-Fdzy Riquidity risk is
set to high. Liguidity risks mayarise when a specific undelying

investment idifficult to sell. Moreover,currency fluctuation may
impact highy the SubFund)a foudfarkdd. No guarantee is

provided as to the recovery of theinitial investment. The risk
asciated with the financial deivative instruments is dediled in
t I NI dditibndl inforthali A 2 GhapEr II: & iskslinked o the

invegment universe: detileddescriptA 2 ytgeg@iobal exposire of

this Sib-Fund is deternined usingthe commitment approach as
further detailed in Partlll & Hditional informatioy ¢ £ / K
Techiques and instuments,A: Geeral Provisions.

The global exmpsure o this SubFund is determined wsing the
commitment method.

Typicd investor profile

TheSub-Fund particularlytargetsdynamt invedors as @fined in
Part Il: SUBFUNDFACTSHEETS.

Fund type
Invegmentsin fixedincome instruments
Refrene Curency

United States Dolla (USD
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Share-Classesof the Sub-Fund NN (L) Glbal Gonvertible Income

Information applicableto each Sharedassof the Sw-Fund

Payment Date Three BusiassDaysfollowing theapplicable Vduation Day.

All profits, loseesand expensesassodated with a currercy hedging transation entered irnto in relation to
the Hedged $are-Chss willbe dlocated solely to theHedged Shar€lass.

Additional information Anaddtional maximum ShareClas Overlay Feeof 0.04%is chagedfor Overlay Shre-Chses
The st ofavailable $are-Chssesf this SubFundis available onwww.nnip.om.

Share- Maximum Maximum Fixed Senice Maximum Maximum
Class Service Fee Managment Fee Fee Qubscliption Fee  CmversionFee
' - 0.60% 0.15% 2% i
o ) .
o - 0.36% 0.2%% 3% 3%in Belgium and 1%
elsewhere
o . )
P - 1.20% 0.25% 3% 3%in Bdgium and 1%
elsewhere
o . .
R - 0.60% 0.25% 3% 3% inBelgium and 1%
elsewhere
o . .
X - 1.50% 0.25% 5% 3% h Belgium and 1%
elsewhere
z 0.15% ; i ) )
Zz - - - - -
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NN (L) Gbbal Corvertible Opportunities

Introduction

Ths Swb-Furd was launched with efect from 1 Apil 2015
following the merger with ING Fund - ING ConvertibleSelect
Global,a SubFund of INGFurds.

Investment objedive and policy

The Subund invegs mainly in convertible bonds and equity
linked securités issued by conpanies in all ®dors bcated
glokally, includng both developing and emeging markets. The
Sub-Fund's invesments, which indude for a substantal
proportion below investmen grade and unrated bonds, are based
on in-depth corporate analyss whereby the Sib-Fund seeks to
anticipate both negatve and msitive dewelopments in the
02 YLI y A S &aid bisihesdstigr@th, linciding its ability to
meets its debt obligaons. Ths SubFund aims to beat the
performance d the Index as listed in the Appendi Il of the
/ 2 Y LIsBfospectus The Indexis not used asbass for portfolio
construction. The Index is a broal representation ofthe Sub-
C dzy R Gestmeh yiniverse The SukFund canalso nclude
investments ind bonds that arenot part d the Index universe
The SubFund uses active managment with a focus on bond
selectionby combininganalyss on specificissierswith a kroader
marketandysis toconstruct the gptimal portfolio, with deviation

limits mairtained relative © the Index The SubunR Q&

investments cantherefore materially deviate from the Index. The
Invegment Manager sha| in principle, hedge he curreng risk
inherent in these investnents. This may becaried aut by hedging
the currencyrisk in redtion to the Reference Qurrency of assés
denominated in curendes other than the Reference Qurrency,
through the use of thetechngues and financid instruments
describel in Pat Il & ! Riéddl linformationé 3 hapfer IV
@rechniques anl instrumS y (i & £stbrs shyull Be aware tha
any aurrency hedging process may ot give a precise tedge.
Futthermore, there isno guarantee thatthe hedging will be
totally succesful. Invesorsin the Hedged Bare-Aasses mayhave
expoaire to currenciesother than the currency of the Hedgel
Sharedass.

The SubFund may al® invest,on an andllary bass, in other
Transferable 8curities (includng warrants on Transferdle
Securiies up to 10% of the Sib-C dzy Re® assets, contingent

convertible securites (up to a maximumof 10% of he Sib-C dzy’ R Q &

net as®ets), Money Market Instrumens, Rulel44 A <=curties,
units of UCITS and b&er UCIs and depiis as descibed in
Chapi S NJ  mvéstment dristricti2 v & Section A ¢Higible
investmenta éf Pt IIl of thisprospecus. Howeverinvestmens
in UCITS ahUQsmay notexceed a total of 10%of the net assets.

Where the Sib-Fund invests in warrants on Transfereble
Searities, note that the Net AsseVdue mayfluctuate more than
if the SubFund were invested in he underlying assetbecause of
the higher vdatility of the value of the warrant

With aview to acieving he nvestment objectives, the Sulf-und
may also use derivative financal instrumerts including, but not
limited to, thefollowing:

- options and futures on Transferable Securities or Money
Market Instruments

- futuresandoptions onstockexchange Indices
- futures,options and mterest rate swaps
- performane svaps

- (forward) currency contracs, currencyfutures contracts and
transadions, currency call andput options, and ctrency
swaps

NN (L)g Prospectus 9 March2021

- derivative fnancid instumentslinked to credt risks namely
credit derivatives, such as @dit default swapsindices and
baskets ofsecurities.

Securitieslending and repurchaseagreements

The Sib-Furd may also engage in securties lendirg and
repurchaseagreemerts.

Ris profile of the Sip-Fund

Theoveral market risk associged with the finarcial instruments
used to reach the investnent objecives is conslered high. These
financial instruments are impacted by various factors. These
include, but arenot limited to, the development of the financial
market, the economic development of issuers ofthese financial
instruments who are themslves affeted by thegeneral world
econoric situation andthe economic and political cnditions in
each caintry. Expeted credit risk the risk d failure ofthe issues
of underlying investments is high. The Sul dzy R Q &
set to high. Liqudity risks may arisewvhen a spedfic undelying
investment is difficult to sdl. Moreover, currency fluctwation may
impact highly he Sub-C dzy Réérmance. No guaratee is
provided asto the recovay of the initial investment. Th risk
assaiated with the financal derivatie instruments is detiled in

Pat 1ll & ! diional informl A 2hApteE IIY / & wriked ftoithe f A

investment universe:detailed desaipti2 Yy £he dobal exposure of
this SubFund is determined using the commitmat approachas
further detailed int I NJi dditienal infarmatioy” § Chapter V-
Techriquesand insgruments, A General Provisions
Typicalinvegor profile

The SubFurd particulally targetsdynamic invedors asdefined in

PatlléQub-Cdzy R Cl O aKSSiasé
Fund type
Investments infixed in@me instruments

Rekrence Currercy

United SatesDollar (UD)
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ShareClases of theQub-Fund NN ([ Global Convetible Opportunities

Information applicable to eadh Share-Class ofthie SubFund

Payment Date Three BusinessDays follaving the apjticable Valation Day.

All profits, losse and expenses assadated with a curency hedjing transacton entered into in rektion to
the Hedgedshare-Chsswill be allocged solely to theHedgedShae-Oass.

Additional information Anadditionalmaximum Shee-Qass Owerlay Feeof 0.04% & chagedfor Owerlay Share-Classe.
The Iist of avaitble ShareQas®s of ths Sub-Fund isavalable onwww.nnip.com.

Share- Maximum Maximum Fixed Senice Maximum Maximum
Clas Sewice Fee Management Fee Fee Subscrption Fee  Conversion Fee
! - 0.72% 0.15% 2% )
N - 0.50% 0.25% ; .
o . .
P - 1.20% 0.25% % 3%in Belgiun and 1%
elsevhere
op i Al .
R - 0.60% 0.25% % 3% in Belgim and 1%
elsswhere
04 i ; o
X - 1.50% 0.25% 50 3% h Belgium and 1%
elsewhere
z 0.15% - . ) )
Zz - R _ ) i
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NN (L) Glabal Erhancedindex Qustainable Equity

Introduction
The Sb-Fund was launched n 30 Segember 2019.
Investment objective and policy

The SubFund aims forariskand reurn profile in line with that of
the Index as lisged in the Apendix Il of the Compny®
Progectus while at the same timeusing active managenent to

apply ESS sreening citeria to enhance the SubFdzy RQ&

sustainabilty profile. The SubFund invests predainantly in a

diversified portfolio compised of equties and/or other

Transferalte Seurties (including pretrence shares) issted by

companes globaly that pursue a policy of sudainable

devebpment andthat combinethe respectof social principles
(sud as human rights, non-disaimination, the fight aganst child
labour) and envirmmental principles with their focus on financial

targets The selection of portfolio holdings is based on the
companies that best fulfil the combinaton of these criteria,
largely determined by I atdndfal & & foachl THeINdex
represents our investment universe. TheSubFund may not

indude investments into searitiesthat are not pat of the Index
universe but may receive investments from a restucturing or
other corporate action. Suchinvestmentsare ntended to be sld

as soonas posible taking inb account the bst interests ofthe

investors.

Due to he exclsion of the shares of companies tha do not
qudlify as a esultof the sstainability policy, it islikely that there
is a differeme between the composition of the SubFunds
portfolio and the compostion of the Index resulting in a risk
return profile devating from the Index The Investment Manager
uses an optimisation mettodology to corstruct the patfolio with
an aim to achieve aiskand return profile in line with that of the
Index.

The $b-Fund may alsoinvest on an acillary basis, in other
Transfeable Secuties (including warrarts on Transferable
Seeurities up to 10% ofthe SubFundQ &  y&eksi) Money Market
Instrumens, units of UCITS rad other UCIs ad deposis as
descrited in Pat Ill of this pospecus. However, investments in
UCIB and UCImay not ceeda total of 10% ofthe netasets.
Where the SubFund nvests in warrants on Tranderable
Securities note that the Net Asset Valuemay flu¢uate more than
if the SubFund wereinvested in theunderlying assés kecauseof
the highe volatility of thevalueof the warrant.

With a vew of efficient portfolio management, the Sub-Fund may
alsouse deivative financial insruments including, but nd limited
to, the following:

- options and futures on Transfeable Searities or Money
Market Instrumerts

- Indexfutures and options

- interest rate futures, ogions and swaps

- performance svaps

- forward arrency caotradsand currency ptions.

The riskslinked © this use of derivative financial hstruments for
purposesother than hedgingare describel in PartlL L
informali A 2Ghater I1:6Rieks linkel to the investrrent universe:
detailed descipti2 y € ©®

NN (L) ¢ Prospects 9 March 2021
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The SQub-Fund adopts amctive managemen approad by among
others taking overweight and underwei@it posiions versis the
Index Invesbrs should be awarthat sirce the SubFundinveds
in aspedfic theme, its investnent universe $ more concentrated
than invegmentsin vaious themes. Asa result, the SubFund is
concetrated. This will typically resuk in a commrable
compostion andrisk and return profile of the SubFund and its
Index

Risk profile of the SubFund

The overall rarket risk assoated with the equities ad other
financial insruments used to reach investment objectives is
consideredhigh. These finacial instruments are impacted by
various factos. These riclude, but are na limited to, the
developmer of the finartial market, the economicdevdopment
of iswers of these ihancial instruments who ae themsehes
affected by the generh world economic situation and the
economic and politial conditbns in eab cowntry. The SubFundQ a
liquidity risk is seto low. Liqudity risks mayarise whena ecific
underlying investmentis difficult to sell Moreover, currency
fluctuation may impat the Swb-C dzy’ Rp@fbrmance. No
guarantee is provideds to therecoveryof the initial investment.
The riskassociatedwith the financial derivative instrumerts &
detailed in P- NIi L liohal irdotnfatioré (Ehapter 11: éRisls
linkedto the investmenhuniverse: detaled desaiptioné¢ ®

The global exposuref this Sh-Fund isdetermined using the
commitment method.

Typicd investor prdile

The SubFund particularly targets dynamic investors aslefined in
Partll 6ub-Fund FadsheS (.4 ¢

Fund type

Investmerts in equities
Réerence Curency
United States DollgfUSD)
Investment Manager

Irish Life Invegment Managerd.imited.
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Share-Chsses 6the SubFund NN (L) Global Enhanced IndeXSwstainable Equiy

Information applicableto each ShareClas=f the Stb-Fund

Payment Dae

Additional information

Three Business Days foling theapplicableValwation Day.

All profits, lossesand expenses asociated wih acurrency hedging transactiorentered into in relation to
the Hedged $hare-Qass will be dbcated solely tothe Hedged Share-Class.

An additiond maximumshare-Clas Ovelay Fee of 0.04%is charged 6r OverlayShareClasses.

Thelist of awailable Shee-Qassesof this SubFund is aailable on www.nnip.com.

Shae- Maximum Maximum . . Maximum Maximum
) Fixed Service Fee " .
Cless Service Fee ManagementFee Subscripion Fee  Conversion Fee
I - 0.08% 0.10% 2% -
_ o . .
P 0.35% 0.15% 3% 3% inBelgum and 1%
elsewhere
- 0% | i 0,
R 0.10% 0.15% 3% 3% in Belgiunand 1%
elsewhere
z 0.10% - - - -
7z - - - - -
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NN (L)Glabal Equity Impact Opportunities

Introduction

The Sb-Fund waslaunched on 18 April 2006. The Sub-Fund
absabed the fdlowing SubFund: ING (L) Inest Europe Growth
(13January 2012).

Investment objedive andpolicy

The Sib-Fundinvestsmainly in a divesified portfolio of equities

and/or Transferable Secities (warants on Transkrable

Securiies ¢ up to 10%of the SubCdzy RQa ety & and

convatible bond) issled by campanies domiciled, listed or

traded anywhere in the world. The Swb-Fund uses adve

managment with the aims of inveging in companés that

generate apositive social ard environmental impact alongside a
financial return. Mainly companies with positive sodal andor

environmental impactwill qualify for inclusion in the SubFund. As

a conseajuence the SubFund does not inveg in sectors with

negdive socal ard/or environmental impad, suh ascompanies
that produce weapons or tdacco.In addition no investments will

be made m conpanies with controversial adivities and

controversal ESGbehavours or companies that vitate Gobal

Compat princides sich as human rights potection and

environmental presemation. The Swb-Find has a global

investment universe that is aned with longterm socig¢al and

environmental trends The <lection processinvolves mpad

assessmentraditional financial anaysisand ESG (Envionmental,

Socal and Governance) analysiSThe Sib-Fund strives to add

vaue through company analgis, emagenent and impact

measuement. Ths Stb-Fund does not hve a benchmark. For

financial performance comparison thelndex as listed m the

Appendi llof i KS  / 2sWPtapgciud® usedby the SubFurd

as areference n the long run. The SubFurd may inved a

maximun of 5% d its ret assets n equities and other
participation rights traded on the Russian nret ¢ (i K S
Interbark Curency Exchage ¢ Rusg&an Trade Systemé

RTS)

The SubFund resrves the right to investup to 20% of is net
assetsin Rulel44A scuiities.

The SubFurd may also invest, on an ancijabasis, in aher
Transferable Seurities (including warrants on Transferable
Securites up to 10%of the SubFurkR Q & asgtS), Money Market
Instruments, urits of UCITS andother UCIs and depogs as
de<cribed in Part Illof this prospectus. However, iastments in
UCITSand UCIs may roexceed a total 0fl0% ofthe ret assets.
Where the Sub-Fund nvess in warrans on Transkrable
Seurities note that the Net As®t Value nay fluctuate more than
if the Sub-Fund were invesed in the underlying assets bacseof
the highervolatility of the value of the warant.

The SubFund may nvest up b 20% of ts net assets inChinaA-
Shaes issud by companies ircorporated in the PRC & Sock
Comect. TheSubFund may therefore be sbject to PRC risks,
including butnot limited to, geographical corentration risk, ri&
of changein PRC poliical, soé@l or ecanomic policy, liguidity and
volatility risk, RMB currency riskand risks relatngto PRCtaxation.
The Sb-Fund is dso subjectto specific risks applicable to
investing viaStack Gonnect suchas quota limitations suspesion
in trading price fuctuationsin China AShare whenin particular
Sock Comect is not trading kut PRC maet is open, and
operationd risk. Stack Connectis relatively new, hence some
regulations are untested and subjectto change, which ma
adversely affed the Sib-Fund.The risksasscciated to investmerts

in A-Sharesare detailed in Pat Il 6Addtional inbrmationé¢ X
Chapter I &swinkkéd to the invesment universe: detailed
descriptA 2.y €
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With aviewto achieving tle investment objecties, the SubFund
may dso use deivative financial instruments ircluding, but rot
limited to, the following:

- options andfutures on Transferdle Seurities or Money
Market Instruments

- Indexfutures andoptions

- interestrate futures, ogions and swaps

- performanceswaps

- forward arrency cantracts ard currency optiors.

Therisks linkedto this u of derivative financial instuments for
purposes ther than hedgng are desctiSR Ay t I NIi
informationé¢, Chayper II: Risks linkedo the investment niverse
detailed desciption in this prospectus.

Securitiedending ard repurchase agreements
(opérationsa rémére)

The Sub-Find may not engaye in secuities lending and
repurchase agreements.

Risk profle of the Sib-Fund

The overall narket risk assdeted with the equities andother
finandal instruments used to reach invegment objedives &
consicered high. These finandal insruments are inpacted by
various factors. These include, but are not limitetb, the
devdopment of the finarcial market, theeconomic evelopment
of issuers of hese finandal instruments who are themsehes
affected by the general world economic situation and the
econonic andpolitical conditions in each country. The Sbdzy’ R
liquidity riskis set to medium Liquidity risks may arise wkn a
specific underlying nvesment is difficult to <ell. Moreower,
may impact highy the SubFuy BQ
performance.No guaantee s provided as to the recovery of the
initial invesiment. Therisk associated wih the finandal derivative
instuments is ctailed in Part L L Additidnal infomationé X
ChalJii S NRslks linked @ the invegment universe: detailed
descriptio/ ¢ @

The global exposure of this Subd-und is determined usinthe
commitment method.

Typical irvestor profile

The SuH~undparticularly targets dynamic investas as defined in
Partll ¢Qub-Fund Farsheeli & ¢

Fund type
Invegmentsin equities
Reference Curreny

Euo (BJR)
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ShareClasses of the Suburd NN(L) Glokal Eyjuity Impact Opportunities

Information applicable to each $are-Clasof the SubFund

Payment @ite ThreeBusiness Dygs followingthe applicale Valuation Day

All profits, losses and expenses associated with aengy hedgingtransaction enteredinto in reftion to

the Haedged Shae-Claswill be dlocated sdely to the Hedgd Shae-Chss.

Additional information An adiitional maximum ShareChssOverlay Feeof 0.04%is chargedor Overlay $iare-asses.
The list of available Shaf@asss d this Sb-Fund is availableon www.nnip.com.

Share Maximum Maximum Fixed Senice Maximum Maximum
dass Sewice Fee Management Fee Fee Qubscription Fee  Conversion Fee
' - 0.60% 0.20% 206 i
- 1.50% 0.20% 5% B
N - 0.65% 0.25% . i
o : -
o - 0.45% 0.25% 3% 39%in Belgium and 1%
elsewhere
o ) .
P - 1.50% 0.25% % 3%in Bdgiumand 1%
elsewhere
o . .
R - 0.75% 0.25% 3% 3% inBelgium and 1%
elsewhere
S - 0.60% 0.20% 20 i
o . .
X - 2.00% 0.25% 5% 3% in Bajium and 1%
elsewhere
z 0.20% . ) i )

NN (L)g Prospectus 9 March2021
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NN (L) GlobaHighDividend

Introduction

TheSub-Fundwaslaunched on 15pril 2002.

Investment objective and policy

The SubFund essentally invess (minimum 2/3) in a diversiied

portfolio of equities andbr other Tranderable Securities
(warrants onTransferable Swrurities ¢ up to a maximum of 10%ef

the SubFundQ & v Gdiq ahdaangertble bond$ issued by

companies estalished liged or traded in any country worldwide

which offer an attractive dividend yidd. TheSubFRund uses active
management to target compaes that pay dividends, with

deviation Imits mantained rehtive to the Index Its investments

will therefore materially devate from the Index Measuredover a

period of seveal years this Sitb-Fund aims to beat the

performance of thelndex as listed in the Appendx Il of the

Company Brospectus Thelndex is a broal represertation of our

investment universe TheSubFund may ato inclide invesments

into securities that ae not part of the Index universe. TheSub

Fdzy RQa & (i 8 fiqcesss Srivéh By iindarrental analyis

and ncludesthe integrationof ESG faors.

The Sub-Fund may inves a maxinum of 25% d its net assetsin
equities and other patticipation rights taded on the Russian

The ri&s linled to this use bderivative financid instruments for
purposesother than hedging ae descibed in Pat IIL Additional

inforY | (i A ehglper3ll: Risks linked to the investment universe:
detailed desription inthis prospedus.

Securities lending and repuchase agreemerst
(opérations arémé)

The Sub-Fund may ako ergage m searities lending and
repurchaseagreements.

Risk profile of the Qub-Fund

The overal market risk associated with the equitieand other
finandal instuments used to each inestment objectives is
considered high. These financial instruments are impaced by
various fdors. These incdude, but are ot limited to, the
devdopment of the financial market, the economic development
of issues of these finandal instruments who are hemseles
affected by he general world ecoromic situation, and the
ecanomicand mlitical onditionsin eachcountry. The Sib-FunR<
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying nvestment is difficult to sell Moreower, curency
fluctuation may impad highly the Sub-FundQ &  okdfariddE No

maketc tk S Ga2a026 Ly S Nbdey RusidndzNND ghl@gnteqjs?@vided asto the recovery of the intial investment.

Trade S#t (i SMIEEXRTS)

The Sb-Fundreserves the rigt to inved up to 20% of its net
asses inRulel44ASecuities

The Sub-Fund may alo invest on an andllary basis, n other
Tranderable Searities (including warrants on Transferdle
Securities up to 10%of the ub-Fund? net asets),Money Market
Ingruments, uits of UAQTS and other UCIsand depcsits &
de<ribed in Pat 1l of this prospectus. However, investments n
udTsS ad UCIs maynot exeeed a total of 10% of the net assets
Where the Sub-Fund invests in warrants on Tranderable
Securities note that the Net Asset Value may fluctuae mae than

if the Qub-Fund were invested in the underlying asets because of
the higher wlatility of the vdue of the warrant.

The Sub~und mayinveg up to 20% of its net assets in Clna A
Shares isued by companig incorporated in the PRC via Stock
Comect The SubFund may therefore be subgpd to PRCrisks,
including but not limited to, gengraphical @ncentration risk, risk
of change in PRC litical, sccial or econamic policy, liqudity and
volatility risk, RMB arrency risk ard risksrelating to PR@axation.
The &b-Fund is also subject to specfic risks applicable to
investingvia Sock Comect sut as quota limitations, suspension
in trading, price fuctuations h Chha A-Shareswvhen inparticuar
Stock Connécis not trading but PRC market is open ard
operational risk. Sock Caned is relatively new, hence some
regulations ae untested and subjet to change, which may
adversely affect th SubFund.The risks asocided to invegsments

e risk asoaated wih the financial derivative instruments is
detailed in Part IL L diiohaRinformatA 2 yOteRter I: 6Risks
linkedto the investment universe: detailed cesciptioné.

The gbbal exposire of this Sub-Fund is determined using the
commitment method.

Typicalinvestor profile

The Sub~und particularlytargets dyramic investors asdefined in

Part lléQub-FurdC OG a.KSSdae

Fund type

Invesimentsin equities

Reference Currency

Euo (BUR

Investment Manager

NNIPAdvisorsB.V.

Stb-Investment Advisor

American CenturyInvestment Management, Incis appointedas

Sub-Invesment Advisorin order to provide invesment advice on
the USpart of the portfolio of the SubFund.

in AShaes are detailedin Pat IIL  dditlonal infoNY | G A2y £ =

Chagter IL Y sk inked to the investment universe: detailed
descriptA 2 Y ¢ @

With a view to achievingthe investment objectivesthe SubFund
may also use cerivative financid instruments includng, bu not
limited to, the following:

- options and futures on Transferable ®curiies or Money
Market Instruments

- Index futuresand options

- interest rate futures,optionsand swaps

- performance swaps

- forward currency ontracts andcurrency options.

NN (L)g Prospectus 9 March2021
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Shae-Chssewf the Sib-Fund NN (L) Gobal Hgh Dividend

Information applicable to eachShae-Class of the Subund

Payment Dae

Additional information

Three Business Daysfollowing the apgdicableValuaton Day.

All profits, losses andexpensesassodated with a curencyhedging transaction entered into in relationto
the Hedged ShareClass wil be allocated solely to the Hedd&hae-Class

The Y Shee-Chssappliesan additonal dstribution feeof 1%.

In @seof redemption requests or aY Shre-Chss Shares wil be redeemed on bass of the FFOprincple
as desribed in more detail in Pat I: Essential Information regardindhe @mpary; Ill. Subsdptions,
redemptons andconvesions.

An additonal maximum Sare-Gass Overlay Fee ©0.04% $ chaged br Owerlay Share-Classs.

The list of avalable Share-Classesf this Sub-Fund isavalable on www.nnip.com.

The costs relat to the agpointment of the Sub-Investmen Advisa will be paid out of he Investment
Managei@ remuneration.

Shae- Maximum Maximum FixedService Maximum Maximum
Chss Service Fee Management Fee Fee Sibscription Fee  Gonversion Fee
I - 0.60% 0.20% 2% -
0/ i 0,
p ) 1.50% 0.25% 3% 3%in Belgiumand 1%
elsewhee
04 | i 0,
R ) 0.75% 0.25% 3% 3% inBebium and 1%
elsewhere
S - 0.60% 0.20% 2% -
0/ 1 0,
X ) 2.00% 0.25% 506 3%in Belgum and 1%
elsewhere
Y - 2.00% 0.25% - 1%
z 0.20% - - - -
Zz - - - - -
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NN (L) Globakigh Yield

Introduction

The Sib-Fund waslaunchal on 29 April 2011. TheSub-Fund
absoted the following SubFund: Globd High Yied (29 April
2011) aSwb-Furd of the ING (L Renta Fund SICAV.

Investment objectiveand palicy

This SulFund shall invest priamily (minimum 2/3) in Hgh yield
bonds $sued agwhere in the world including Ruk 14A
searities. These bods ae diferent from traditionaf nw@dment
Grade¢ bonds inthat they are issue by companies preseting a
risk in terms of their ability to fily honour their commitments,
which explans whythey offer a higher retirn. Measued over a
period of severalyears the aim o this SubFundis to beat the
performance of the Index as listedin the Appendix Il ofthe
Canpay @ Q& t NPhalndé{ & desal representation of the
S-Cdzy RQa & yhidelsa. (TheS3HBund can also irdude
investmants into bonds that are mwt part of the Indexuniverse.
The Sub-Fund s actvely managed whee analysis on specific
isauers of corporate bondss combined wih a broader market
analyss to construct anoptimal portfolio, with devigion limits
maintained rdative to the Index Theaim is to exploit differaces
in returns of these iswers within sectas and differences in
returns between regiors, sectors an different quality segnents
(ratings). Theefore, the SubC dzy R Q &
deviate fom the Index. A& differences in high yield returnwithin
a sestor can be ginfficant, a strongfocus on issuer sel¢ion ard
issuer divertication isa crucial part of he Sib-C dzy iRv@siment
process.

It is stipulated thatanyliquid assetsheld onan andllary bass will
not be taken intoaacount when cdculating the abovementioned
limit of two thirds.

The SubFurd may also invest, on a ancilary besis in other
Transf@able Secduties (incuding warrants on Transferable
Searities up to 10% of he ub-FurkR Q & asgefs)icontingent
convetible securities (up to amaximum ofl0%of the SubFundQ a
net asets), Money Market Instruments, wnits of UCITSnd other
UCs and deposits as described in / K LJGSNJ L LL
restrictionsé, section Ad 9 bld iavasty S y (i &iFart IR of this
prospectus. However, investments in UCITS ral UCs may not
exceed a total of 10% ofthe net asets. Where the SubFund
invests in warants on Transferdle Securites note that the Net
Asset Vale may fluctuate nore then if the Sub-Fund were
inveded in the undelying asets kecause d the higher wolatility
of the value of the warrant.

With a view to achievingthe investment objectives,the SubFund
may al use deivative financial instrumentsncluding, but not
limited to, the following

- options and futures onTransfereble Seurities or Money
Market Instrumerts

- futuresand options onindices
- futures, options and interestrate swaps
- performanceswaps

- forward curreny contracts, currency futuresootracts and
transactions currency call ard put options, and curreay
swaps

- derivative financial instrunentslinkedto credit risks, ramely
credt derivatives, such ascredit defaut swaps, Indices and
baskets ofsecurities.

The Sub~und will not activelynvest in equities but nay receve

equities from a restructuring orother caporate adion. Such

equities are intended to be sold as ®on as posible taking into
accouwnt the best nterests of tte invesbrs.

NN (L)g Prospectus 9 March2021
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Note: ratings areawarded by reputable credit teag agencies to
fixed ircome instruments hat can be traded on the markets.
Theseratingsgive a fair icéa of the credit risk associated with the
issuing entities: thelower the raing, the higter the aedit risk To
compenste for this risk, however, aompany with such arating
will offer highyield bands Ratings awared by ratings @endes
range from AAA(almost no risk) to OCC (very high risk of
defaulting). The rding vaies fom BB+ to CC@r the high yiet
markets. Wth this in mind, this Sulrundis intended for well-
informed investors wio are avare of the degreeof risk linkedto
their chosen invements.

Secuitieslending andrepurchag ageements
(opérationsa réméré)

The Sub-Fund my also engage in secuities lending and
repurchase agreements

Risk profile of the SubFund

The overall market risk associated wh the bads ard other
financial instuments usedto reach the investment obgctives is
conddered hgh. Trese fnandal instrunents are impacted by
various factors. These include, but areot limited to, te
devdopment of the financial market, the econonic develgoment
opyissues of these fhancial instuments who are themselves
affeded by the general world economtc situation ard the
economic andpalitical cmnditions in each country. Expied credit
risk, the risk of failure of the issues of underlying mvesments is
high. TheSub-C dzy” RyGidity riék’s set to high. Liquidity risks may
arise when a pecific undeilying investmet is dificult to sdl.
Moreover, currency fluctuation mayripact highly the Sib-Fund?
performance. Investmerts in a specific heme are more
concentrated than invesments in \arious themes No giarantee
is provided as to the recovery of the initial invesment. The risk
assodated with the financial derivative ingiments is detailed in
Pat Ill & ! dional informati2 y ¢ ¥/ K& idkiiliSkad toltHe
investment unverse: detaled desaipti2 y ¢ ®

T obalex re.of this SubFund isdetermined using theVaR
ol ke Betaile? Ayt F NI

Chapter V: Techiquesandinstruments, A General Provisips.

Typial invedor profile

The Subund particuarly targets dynamic invesbrs asdefined in
Partll 6Qub-Fundraca K S S (i & ¢

Fund type

Investmerts in fixedincome instruments
Reference Quency

Euro (EUR)

Investment Manage

NN Inestment Patners (Singapee) Ltd. and NN Investment
Partners Mrth AmericaLIC.,in each ca® acting & Investmert
Manager. h case of NN Investment Patners ($ngapore) Ltd.
delegaton comprises the Asia Paciiomponent of the portfolio.
In case of NN hvestment Partners North America LLC. tte
delegation includesbut is notlimited to, certain componerts of
the invegment managemen processas appropiate fortime zone
or local maket purposes.
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ShareChsssof the SubFund NN(L) Global High Yeld

Information applicabk to eachShareQass d the SubFund

Payment Dae Three BusinessDays folbwing the gpplicable Vduation Day.

All profits, lossesand expenses associated wittcamrency hedging tansacton entered into in relation to

the HedgedShare-Class wil be allocated solelyto the Hedgel Share-Chss.

The Y Sharedass applies an additional distribution fee of 1%

In cae of redenption requess for a Y Shar€lass, Sharesill be redeemed m basisof the FFO pringple
Additional information as described in moredetail in Part I: Essatial Informaton regardirg the Campany; 1. Subscripions,

redemptions andconversons.

An additionalmaximum Share-Clas Orverlay Fe of 0.04% is charged for OayrStare-Casses.

The li$ of available Shee-Clasesof this SubFund is avalable on www.nnip.com

Share- Maximum Maximum Fixed Sevice Maximum Maximum
Class Service Fee Management Fee Fee Subscripton Fee  Caversion Fee
| - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -

p ) 1.00% 0.25% 3% 3%in Belgum and1%

elsewhere

R - 0.60% 0.25% 3% 3%in Belgium and 1%
elsewhere

S - 0.72% 0.15% 2% -

X - 1.50% 0.25% 5% 3%in Belgum and 1%
elsswhere

Y - 1.50% 0.25% - 1%

Zz 0.15% - - - -

Zz - - - - _
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NN (L) Glbal Inflation Linked Bond

Introduction

TheSub-Furd was launched 029 April 2011 wnder the name ING
(L) Renta Fund Ero Inflation Linked. The Sb-Fund absabed the
following SubFund: Euro Inflaion Lirked (29 Apil 2011) aSub
Fund of the ING (L) Rentaurfd SCAV. This Sh-Fund was
renamed into ING (L)Rerta Fund Globalnflation Linked and the
investment tjectives aswell asthe SUBFUNR Q & profife @il be
amendea.

Investment objective andpolicy

This SubFund aims to generate returns via the active
management of a portfolio mainly composedof investment grade
inflation-linked bords and Money Market Irstruments whose
nominal value generally adjusts acording to the rate of inflation
therefore offering protedion against movements linked to
inflation. More precisely, te porffolio is mainly inested in
government bond and Money Market Instruments as wdl as
bonds ad Money Market Instruments issued by the local pubic
authorities @ OECD cauiries, or by international public bodies to
which one or moe Member Sates ofthe Euopean Union belory,
or by companies and fiandal institutions egablished in me or
more CECDmember states. Measuredover a period of severd
yearsthis Sub-Fund aimgo beatthe perfomance of thelndexas
listed in the Appendill of the Compag (Peéospectus. Thelndexis
a broad representation of # Sib-Furk Qrvesment universe.
The SubFund @n al® include invetments into bonds that are
not part of the Index universe The SubFund uses active
management to antipate changs d the leve of goverrment
bond yields, the inflation rateforex rates and county speads
within the investment unverse based on fundameal and
quantitative andysis with deviation limitsmairtained relative to
the Index Therefoe, the SubC dzy” Rv@simerts canmaterially
deviate from the Index.

Fixedincome Transferable Securitts and/or Money Market
Instruments isued or guaraneed by the govenments d the
United Kingdom, the Unitel Staes of Ameri@, the Netherlands,
Germany ltaly, Spain, fane, Camda, Austalia, Japan, Korea
and/or New Zeand, and their local public authaities may
represent more than 3%% ofthe net assetvalueof the Sip-Furd,
provided suchexposure does comly with the princple of risk
spreading desdbved in Art. 45 () of the Law d 2010.

The Sb-Fund may alsdnvest,  an andlary bass, in other
Transferable Secuties (including warrants on Transfeable
Securities up to 10%of the Sib-FindQ & Y S )j Money Maskéta
Instruments, Rule 144 A sedties, units of CITSand ¢her UCIs

and deposits as describiéin Chap8 NJ Invéstrentired G NA OG A 2 y

sedion |  @il8lef inved (i Y S yfiiPart Il of ths prospectus.

However, investments h UQTS and UCIs nyanot exceed a totl

of 10% of the net asset§Vhere the SubFund invest inwarrants

on Transferable Seatties, nate that the Net Asset Value may
fluctuate more than if the SubFurd were invested in the

underlying assets because of thehigher volatility of the value of
the warrant.

With a view to &hieving the invetment objectives, the Sb-Fund
may also usalerivative finandal ingruments including but not
limited to, thefollowing:

- options and futires on Transfeable Searities or Money
Market Instrunents

- futures and @tions onindices
- futures, options and inteestrate svaps
- performance swaps

NN (L)g Prospectus 9 March2021

- forward curency contacts, arrency futures contractsand
transactians, currency calland put options, aml curency
swaps

- derivative financid instruments linkel to credit risks,namely
credit derivativessuch as credit éfaut swaps, Indices and
baskets of securites.

The &b-Fundwill not actively investin equities butmay receive
equities from a restrucuring or other corporate adion. Sut
equities are inteded t be sold assoon as possible taking tio
account the bat interests ofthe invedors.

The SubHFundmay investin secuities traded on Bond Conect.
Bond Conrct is a narket fecilitating investmeat to the Chinese
bond market. The rsksassociated toinvesiments through Bond
Connectare detailedint | NI ltidnal infdrrhaffoRé Ehapter
ILY & vkdd doith@invesingnt universe:detailed desaiptioné @®

Seuarities lending ard repurchase agreerants
(opérationsa réméré)

The SubHund may also engagein seurities lerding and
repurchase agreengs.

Risk profie ofthe Sub-Fund

The overall market risk asociated wth the bonds and other
financialinstruments usd to reac the investment objectivesis
considered medium. These financal insruments areimpacied by
variows factors. These include, ub are not limited to, the
devebpment of the financial markég the ecanomic development
of issuers of hese financial instruments who ae themsdves
affected by the geneml world economic sitiation and the
ecoromic and political conditions in each countryExpected credit
risk, the risk of failure of the issuers ofinderlying invesients &
medium. The SullFund@ lquidity risk isset to bw. Liqudity risks
may arise when a specific underlyirg investment is dificult to sell.
No guarantee is provided asotthe recovery ofthe initial
invesment. The risk associatedwith the financid derivative

instruments is detailed in Part L L Additigral infory G A2y é X

Chapter II: & w & Bnked to the invesment universe: dediled
desONR LIG A 2 ¥ ¢

This strategy may resuih a high level @ leverage Atthe time of
release of the cuent progectus, the lewl of leverage is
expected to reach a maximum levelof 500% of the SubFund2
Net As®t Vdue. Asrequestal by the Regulationit isto be notel
that this range of levege is calculatecdby simmingthe notionas
of the derivativesused ¢ without taking into accaunt any nettng
and hedgingarrangements that the SubFund may hve h place
@\éﬂ%hough these arragements are used fo risk reduction
purposes. For information ppose, the compuation of the
expected level of leverage resliing from the Commitment
methodology, as &t out in 9 { as! Qidelines 10788, is ako
performed. Atthe time of relea of the curent prospectus, tie
levd of leverag obtained from Commitmentmethodology is
expected to reacha maximum level of 300% of he SubFurk Q a
Net Asset \Alue. Contrary to the prior methodology, the
Commitnent methodology dbws, in certain circumgances, the
condderation of neting and hedgingtransactions. As such the
Management Companycorsiders that the level of leverage
obtained from the commiment approach better reflects and
captures the lewel of maket risk of the Sb-Furd. For addtional
information on leverage, pleaserefer to Part Il ¢Additional
A Y F 2 NJY thaptera\Woé tBeprdspectus

Theglobal exposure of this SubFund is deermined usingthe VaR
method asfurther detailed in PartL L L itidnal RfBrmation¢ =
Chapter IV: Technigues and instruments, A: General Rvisbns.
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Typicalinvestor profile

The Subrund particularlytargets dynamicinvestors as defined in
Partll 6ub-Fund Factk S S.0 & €

Fundtype
Invesmentsin fixedincome ingruments

Retrence Currency

Euro(BUR
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Share-Aasses of the Sib-Fund NN (L) GlobEInflation LinkedBond

Information applicabé to each Sharedassof the SubFurd

Payment Date

Additional information

Three Business Day following theapplicable Valugbn Day.

All profits, lossesand expenses aciated with a curency hedging transetion entered intoin relation to
the Hedgedthare-Class wilbe dlocated sdely to the Hedged ShareClas.
An addtional maximumSkhare-Class Ovealy Fee of 0.04%is charged for Oerlay Stare-Classes
Thelist of available Share-Classeof this SubFundis avélable onwww.nnip.com

Share Maximum Maximum Fixed Service Maximum Maximum
Class Service Ee Management Fee Fee Qubscription Fee  Conversio Fee
| - 0.36% 0.12% 2% -
N - 0.3%% 0.15% - -
o :
P - 0.65% 0.15% 3% 3%in Belgium and 26
elsewhere
(/1 i 0,
R - 0.36% 0.15% 3% 3% inBelgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
0% i 0,
X - 0.75% 0.1% 5% 3%in Belgium and 1%
elsewhere
z 0.12% - - 8 B

NN (L)g Prospectus 9 March2021

Pagel45o0f 230



NN investment

' A partners

NN (L) Global Invegment Grade Credt

Introduction
This SubFurd waslaunchedon 14 May 2012.
Invegment objective andpolicy

This SubFund aims to generate returs via the active assé
managemert of a portfolio of primarilydebt secuities and Money
Market Instrumens issued mainly by financial inditutions and
companies and denomhnated in OEM currenges. It is stipulaed
that any liquidassets held on an ancillabasis will notbe taken
into accownt when cdculating thislimit. Measured oer a peiod
of several yars this SubFund aims to beat the peformance of
the Index as listed in the Appendix Il of thS
Prospedus. Thelndexis a broad repesentation of our inestment
universe. TheSubFurd canalso include bonds thatre notpart of
the Indexunivers. The SubFundis actively manged with a focus
on bond selection ard global sector rotation\We combine our
analysis on speific issues of corporate bonds \th a broader
market arelysis to onstruct the optimal potfolio. We aim to
explot differences m bond valuations across regionssectorsand
quality segnents (ratirgs). Therefore theSubFund investments
canmaterially ceviate fromthe Index Asissier speciic risk is @
important driver of performane, we sulect all issues in the
investable unierse to an in-depth analysisof budness and
financial risk. Deviation limits are maintained relative to thelndex
The $b-Fund may also investpn an ancillay basis, inother
Trarsferable Searities (including warrants on Transferabe
Securitiesup to 10% of the Stb-Fund & t agses), contingert

convertible searities (up to amaximum ¢ 10%of the SubFu/ R Q &

net assets) Money Market Instrumeis, Rile 144 Asecurities,
units of WCITSand other UCIs ad deposts & desribed in
ChagSNJ LLL & tegrigidri & Sebigrii A GEligble
investmerta ©f Partlll of this prospectus. However investments
in UQTS and UCls magt exceed a total of @% ofthe net sts.
Where the SubFund invests in warrarts on Transferable
Secuities please note that thenet assd value may fluctuate
more than if the Sib-Fundwere inveged in the underlyingas®ts
because ofthe higher volaitity of the value of tle warrant.

With aview to achieving he nvestmert objectives,the Sub-Fund
may abo use cerivative financialinsruments including, kut not
limited to, the following:

- options and futures on Transérable Secuities or Money
Market hstruments

- futures and @tions onindices
- futures, options ard interest rate swaps
- performance swaps

- (forward) curency contracts, auency futures contractsand
transactions, curency call and put options, and currency
swap

- derivative financial instrumens linked to credit risksnamely
credit derivatives, such ascredt defadt swaps,Indicesand
baskés of securities.

The Sub~und wil not adively invest in equities but may receive
equities from a restructuring or othe corporate action. Such
equities ae intended to be sold asom as possile takinginto
accourt the best nterestsof the investors.

Potental investors should note that the type of investmens
cariied out in this Sib-Fundinvolve arelatively higher lewel of risk
than investments in simar Sub-Funds investingn government
bonds

NN (L)g Prospectus 9 March2021
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Securiies lendirg ard repurchase agrements
(opérations a rémeré)

The SubFund may alsoengage in securities lending and
repurchase greemerts.

Risk profile of the Sub-Fund

The overall market risk associated wit the bonds and other
financal instruments used b reach theinvegment objectives is
corsidered madium. These fhancial instrumentsre impacted by

various factors These include, but are not limited to, the

developmentof the financial market, the econaic development
of issues of these firancial instuments who are themseves

affeded by the general world economt situation and the
economic and political onditionsin each caintry. Expeted aedit

risk, the risk of falure of the issues of underlyingnvestments is
medium. The Sib-C dzy’ RjQdity ritkis set b medium. Lguidity

risks mayarise when a sgdfic underlying investmenis difficult

to sdl. Moreover, currency fluctuation may impact hghly the Sib-

Fund? performance No guaantee is proviéd as to the recovery
of the initial investment. The risk assciaed with the financial
derivative nstruments is detailed in Part Il & Hditiona

informationé Charter II: & w Ali@ked to the invesment universe:

detailed descripth 2 y € ©

The global expose of this SubFund is dtermined usingthe VaR

method as futher detailed in PartL L Lditignal Rformati2 y £ =

Chapter IV: Technigesand instruments, A: Gaeral Rrovisons.
Typicd invedor profile

The Sib-Fund particdarly targets neutral investors aslefined in
Part lléQub-Fund Factsheets.

Fund type

Investmerts in fixedincome irstruments
Rekrenae Curency

United States DollalD)
Investment Manager

NN Invesment Partners (Sngapore) Ltd. and NN Investment

Partnegs North America LC., in each casacting as Investment
Manager. In caseof NN Invetment Partrers (Sngapae) Ltd.

delegaton comprises theAsia Paific component ofthe portfolio.

In case of NN Imestment Partrers North America LLC.The

delegation includes, but is not limited to, certaincomponents of

the invesment managemenprocess aappropriae for time zone

or local maket purposes.
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ShareChsses of the Sub-Furd NN(L) Gldoal Investment Grade Credit

Information applicable to each Share-Clss of he SubFund

Payment Date Three BusinesDays followirg the applcable Valugion Day.

All profits, lossesand expenses assiated with a currency hedying transadion entred into in relation to
the Hedged ShareQasswill be allocded solely to tle Hedged ShareClass.

Additional information Anaddiional maxmum ShareChss Ovedy Fee of 004% is carged fo Ovelay ShareChsses.
The list of availale Shtare-Chsses ofthis Sub-Fund is availade on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Cless Service Fee Management Fee Fee SibscriptionFee  Conversion Fee
I - 0.36% 0.1% 2% -
(VAT i 0,
p ) 0.65% 0.15% 3% 3% inBelgium and 1%
elsswhere
(VAT 1 0,
R ) 0.36% 0.15% 3% 3% inBelgum and1%
elsewhere
S - 0.36% 0.12% 2% -
04 i i 0,
X ) 0.75% 0.15% 506 3% in Blgium and 1%
elsewhere
z 0.12% - - - -
Zz - - - - -
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NN (L)Global ReaEstte

Introduction

ThisSb-Furd waslaunced on 2May 2006.

Investment objective and policy

The SubFund investsin adiversfied portfolio of equities andbr
other Transferalte Securitiegwarrants onTransferableSecuiities
¢ up to a maxinum of 10% @ the SubFidQ & agsBtsc and
convetible bonds) issued by companiesstablished, listed or
traded n any country worldwide and operating in the real estate
sedor. The Investent Manager wil select companies whose
main revenue @ activity is linked © property, real estde
managment and/ or development. The portfolio is drersified
acrosscountries. he SubFund usesactivemanagement to target
companies hat scoe well accordirg to our systmatic investment
process,with deviaton limits maintained relative to the Index Its
investmentswill therefore materially deviate fom the Index

Measured over a period of several yearghis SubFundaims
beat the paformance of the Indexaslisted in the Appendix Il of
the Cor LJI y @&oSpactus Thelndexis a boad representation of
our invesment universe. TheSubFund may also include
investmentsinto seaurities that ae not part ofthe Index universe.
TheSubFdzy R Q & eléctiog fiotesssis dven by theanalysis of
fundamental and behaviairal data and indudes theintegration of
ESGfadors. TheSubFund may alsmvest, onanancillary basisin
other Tranderable Securities (induding warrants on Transferable
Securities up to 10% of the SulFund) & aysésii Money Market
Ingruments, units of UAQTS and other UCIs ad deposits as
described in Brt Il of the pospectus. Hwever, invesmentsin
UCITS andJds may not exceed a btal of 10%of the ne asses.
Where the Sb-Fund invests in warants on Transferble
Securities, note that the Net Asset Value may fluctuate mae than
if the SubFund werenvested in theunderlying ases.

With aviewto achievingthe invegment objectives the Sub-Furd
may alo use derivative fnancial instruments ircluding, bu not
limited to, the following:

- options and futures on Transérable Securities or Money
Market Instrumens

- Indexfutures andoptions

- interestrate futures,options axd swaps

- performanceswaps

- forward cumrency contracts andcurrency options.

Therisks linked to this use of derivative financal instruments for
purposes othe than heddgng are describedn t | NIi  ltidnal
informationé¢ Chapter II: 6Riks Ihked to the investment wniverse
detailed degriptioné.

Securitieslending and repurchaseagreements
(opérationsa réméré)

The SubFund may also engage in <curites lexding and
repurchase agreemds.

Risk profileof the Sub-Fund

The overall market risk asodated with the equites and other
financid instruments used to reach investment objetives is
considaed high. Thesefinancial instrumerts are impacted by
varous Bdors. These include, but @& not limited tq the
develgpmert of the financial market, the econonic development
of isslers of these financil instruments who are themselves
affected by the gereral world ecoromic stuation and the

economic and political caditions ineach countryThe SubC dzy’ R Q &

liquidity risk 5 sé¢ to medum. liquidity risks may arise when a
specfic unckerlying invesmernt is difficult to ll. Moreover,

NN (L)g Prospectus 9 March2021
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curreny fluctuation may impad highly the Sub-FundQ a
performance. Investments h a spedfic theme are more
concerirated than invetments in vaious themes No guarantee
is provided asto the recovey of the initial investment. The risk
assaiated with the finandal derivative hstruments is detailed in
Part 11l 6Additional informatioy” ¢ Crapter 1I: 6Rsks linked to he
investment unverse: detded descriptioné.

The global exosure of this Sub-Fund is determined using he
commitment method.

Typicd investor profie

The SubFundparticularly targets dynamic irvesors asdefined in
Partll ¢Sub-Fund Fask S S.0 & €

Fund type
Investments irequities
Rderence Currency

Euro (EWR)

P
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Shae-Classes ofthe SubFundNN (L) Gobal Real Estie

Information applicable to each Shae-Qass d the Sw-Fund

Payment Dae

Additional information

Three Busines Days followinghe applicable Viaation Day.

All profits, losses and expensgs assaiated with a curency hedging transction entered into inrelation to

the Hedged Share-Glass will be allocated solely to the Hedgel Shae-Oass.
An additional maxinum ShareClass @erlay Fee 0.04%is chargedfor Owerlay Shae-Clases.
The listof avalable Stare-Chs®s d this SubFundis available onwww.nnip.com.

Shae- Maximum Maximum FixedServce Maximum Maximum
Class Service Fee Management Fee Fee SubscriptionFee  Convesion Fee
I - 0.60% 0.20% 2% -
M - 1.50% 0.20% 5% -
%I i 0,
p } 1.50% 0.25% 3% 3%in Bdgiumand 1%
elsewhere
04 i i 0,
R } 0.75% 0.25% 3% 3% in Blgium and1%
elsewhere
S - 0.60% 0.20% 2% -
0/ | i 0,
X ) 2.00% 0.25% 50 3% in Blgiumand 1%
elsewhere
z 0.20% - - - -
Zz - - - -

NN (L)g Prospectus 9 March2021
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NN (L)Gobal Sustainable Equity

Introduction

The SubFurd was hunched on 19 Jure 2000 under the name of
ING(L) Invest GstainableGrowth.

Investment objective and policy

The Sib-Furd invests pedomnantly in a diversified porfolio
comprised & equities ad/or other Transkrable Securiies
(warrants on Transérable Securities ¢ up to amaximum of 10%of
the net assets ofte Sip-Fundg and corvertible bonds)issited by
selected comparies. The Sub-Fund uses actie managementto
target companies ith a sustanable busines modl with
deviation limits relative to the Index Its invesments will
therefore materially deviatefrom the Index The seletion process
involves both tralitional financial andysis and ESG
(Envirommental, Social and Governeg) analysisExclusionfilters
are sed fa companies thatare deemed to behaveirresporsibly.
The® exduson filters relate to both adivities andbehaviours For
exampe, mo investnents are made in canparies that vidate
Global Compact principles suck lauman righs protection and
envionmental presewation. We also @ not investin canpanies
that produce weapors or tobacco. In the selection piocess, the
focus of the analyds is oncompaniesthat pursue a policy of
sustainable development and that conmigi the respet of social
principles and environmental principles wth their focus on
financid targets. Within the SubFund, we actively exercse voting
rights and poactive engagment with companies inthe portfolio.
Measured overa period of seeral yeas this SubFund ams to
bea the performance of he Indexas listed in the Appendibt of
the @mpary@ Prospecta Thelndexis a broal representation of
our investment uwiverse. The Sub-Fund may dso include
investmentsinto secuities that arenot part of the Indexuniverse

The SubFundmay invest amaximum of 25% of itset assets in
equities and other participation rights traded on the Rusian
marke ¢ (i K S sapwa terbank Curency Exchage ¢ Russia
TradeSystend (MICEXRTS

The Subrundreservesthe righ to invest up to 20% of itsnet
assetsn Rule 144A Securities.

The SubFund may also invest, on an artillary basis, in other

Transfemble Secuties (including warrants on Transérabk

Securitiesup to 10% ofthe SubFund) det assets)Money Market

Instrumerts, units of UCITS and tber UCIs ad deposits as
describedin Part lllof this prospectus. Hbweve, invesiments in

UCITS md UClsnay not exceed a totl of 10% of he ret as®ts.

Where the Sib-Fund nvests in warrants on Transferaké

Seurities notethat the Net Asse Value mayfluctuate nore than

if the SubFundwere invesed in the underlying asses kecauseof

the higher wlatility of the value of the warrant.

With a view to acheving the nvestmeri objectives,the SubFund
may abo use derivative financial insruments includng, but not
limited to, the followirg:

- options and futures on Transfeable Seurities or Money
Market Instruments

- Index futuresand options

- interest rae futures, optians and waps

- performance svaps

- forward curency contracts and currency qotions.

The risk linked tothis use of derivativeifiancial ingruments for
purposesother than hedgingare descrbed inPaii  Rdditionalx
informali A 2Qfater IIY  skshinked © the investment universe:
detailed desciptioné @
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Risk profle of the Sib-Furd

The overdl market risk associated with the qeities and other
financial instruments wsed to readh investmert objedives is
consdered hgh. These firancial ingruments are impated by
variows factors. hes include, it are not limited to, the
devdopment of the financial maket, the economic devefament

of issiers of these financal instruments who are themseles
affected by te general world economic situation and the
economicand poiltical conditionsin each countryThe SubC dzy R Q &
liquidity risk is £t to medium. Liquidity risks may arise when a
specific unabrlying nvestment is difficult to sell. Moreover,
currengy fluctuaton may immct highly the SubC dzsR Q
performance. Noguaranee isprovided asto the recoveryof the
initial investment. Theriskassociatedvith the fnancial derivative
instruments is déailed in Part IL L dditiond informatioy §
Chapte L LRiks dinled to the investment universe detaled
destNA LJG A 2 y ¢

The gbbal exposure of his SubFund isdetermined usingthe
commitment method.

Typicd investor pofile

The Sub~und paricularly tagets dynamic investors asdefined n
Pat Il ¢Sub-Fund FatshS S (i & ¢

Fund type
Investments inequities
ReferenceCurrency

Euro (EIR)
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Share-Aasses othe SubFundNN () Global 8stainable Ejuity

Information appliable to eachShare-Chss of the Sub-Fund

Payment Date Three BusinesDays folbwing the aplicable Valation Day.

All profits, losse and expensesssaciated with acurrency hedgng transactionentered intoin relation to
the Hedgd ShareClasswill be allocated solely to the Hedged Share-Class.

Additional information Anadditional maximum $are-Gass Oveay Fee d 0.04% & charge for Owerlay Share-Classs.
The list ofavailable ShareChssesof this Sub-Fund is avidable onwww.nnip.com

Share Maximum Maximum Fixed Sevice Maximum Maximum
Class Service Fee Managenent Fee Fee Subschption Fee  Converson Fee
D 1.40% 0.25% - -
| - 0.60% 0.20% 2% -
M - 1.50% 0.20% 5% -
N - 0.65% 0.25% - -

(e} - 0.45% 0.25% 3% 3%in Belgiumand 1%

elsewhere
P - 1.50% 0.25% 3% 3%in Bdgium and 1%
’ ' elsavhere
R - 0.75% 0.25% 3% 3% inBebium ard 1%
' ’ elsewtere
S - 0.72% 0.20% 2% -
T - 0.60% 0.20% 5% -
\% - 1.50% 0.20% - -
X - 206 0.25% 5% 3%in Belgiumand 1%
' elsewtere
z 0.20% - - - -
Zz - - - - -
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NN (L) Greger ChinaEquity
Introduction

This Stb-Fund was launched on 30 August1999 unde the name
ING (D) InvestTaivan. The nev name tookeffect on 23 May 2003.
On 22 September 203, the Sub-Fund absorbed the BBL Invest
Hong Kng & ChinaSubFund

Investment obgctive and plicy

The Sub-Fund essentally invests (minimum 2/3) in a diversified

portfolio of equities and/or other Transferable Seurities
(warrants onTrarsferable Secutiesq up to a maxmum of 10% d

the SubFund) &et assets¢ and convertible bonds)ssued by
companies egablished, listed or traded in any of the following

emergng countries: the Peoplé® Republic of Chira, HongKong
and Taiwan. The Sub-Fund uses activemanagemeat to target

companiesthat are the most promisingompanies on the greate
Chinese mekets basedon fundamentalanalysis,with deviation

limits maintained relative to the Index Its invesments will

therefore materially deviate from the Index Measured over a
period of several years this SubFund ains to beat the
performance of the Index as listed inthe Appendk Il of the

Compare <Prospetus. The Index is a broad represeriation of our

investment universe. The SubFurd may alsoinclude investments

into securites that are not part of the Index universe.
Diwersification of the portfolio across the regin, at courtry level
and stodk levelisensured.

The Sub-Fund resewes the right to invest upto 20%of its ne
asets inRule 144A Sectities.

The Swb-Fund may also inves on an ancilary bass, in other
Transferable Searities (including warrants on Transferable
Seauritiesup to 10%of the ub-Fund@ net assets), Money Market
Instruments, units of UCTS and othr UQs and deposits as
described inPat Ill of this prospetus. However, investments in
UCITS rd UQs may notexceed a total 0f10% of the nessets.
Where the SubFund invests in warrants on Transferable
Secuities, note that the NetAsset \alue may luctuate more than
if the SubFundwere investedin the undelying asets because
the higher wlatility of the value of the warant.

The Subund may inest up to 20%of its net as®ts in Chna A-
Shares issuedby companiesincorporated in the PRC via 8tk
Gonnect. The SubFund may therebre be subjet to PRC ris,
including but not limited to, gegraphical conentration risk, rik
of change inPRCpoalitical, sogal or ecanomic policy, liquidity and
volatility risk,RMB curency risk ard risksrelatingto PRC taxaton.
The SubFund is als swject to specific rigks gplicable to
inveding via StoclCanect such a quota limitations suspension
in trading, price fuctuaionsin Chha A-Shares when in particular
Sock @nnect is not trading but PRC marketis open, and
operational risk. StockComect is relatively nev, hence some
regulatons are untestd and subjectto change, which mp
adversely dect the S-Fund. The isksassocided to invesgments

in AShares e detailed in Part L L Ldditignal informai A 2 y &

Chaper IlY Riskslinked to the investment universe: detailed
desNR LIG A2y € @

With a view b achieving theinvestment objectves,the SubFund
may al® use deivative financid instruments including, but not
limited to, the following:

- options and futires on Trarsferable Secuities or Money
Market Instrumens

- Indexfuturesand optimns

- interest rae futures, optonsand swaps

- performance swaps

- forward curency cantracts and currencyoptions.

NN (L)g Prospectus 9 March2021

The risks linked tothis use ofderivative financialinstrumerts for
purpases other than hedging ae describedin Part Il ! Ridval
informatioy” ¢ Chapter Il Rsks linkedto the investment miverse:
detaied descrigiion inthis prospedus.

Searitieslending and repurchag agreements
(opérations arémérg

The SubFund may al® engage in seurities knding and
repurchase agrements.

Risk profile of the Sub-Fund

The overall market risk associatd with the egqities andother
financal instruments used to reach investment objectives is
corsidered high. These financial instruments are impacted by
various factors. These include, bt are not limited to, the
development of the finarcial market, the eonomic develoment
of isslers of these finandal instuments who are themselves
affected by the general world econamic situaton and the
ecoromic and mlitical mnditions ineach country The Sib-Furk Q &
liquidity risk is st to medium. liquidity risks mayarise when a
specific uncerlying invedment is dificult to sdl. Moreover,
currercy fluctuation may impact highly the SubFundQ a
performance Investments in a pecfic theme are more
concertrated than invesinents in variais themes No giarantee
is providel as to the reovery of the initial investment. The risk
asdated with the finarcial derivative insruments is ddailed in
PartL L Lditignal iRforY | (i A ehgpde|l: éRisls linked to the
investment universe: detaileddescriptiong.

The global exposureof this SubFund is detamined uwsing the
commitment method.

Typical investor profile

The SubFRund particularly targets dynanc investorsasdefined in
Part ll6Qub-Fund Fait 8 KS S & ¢

Furd type
Investments inequities
Refeence Currency

United States Dolla(USD)

Investment Manager

NomuraAssetManagement Taivan Ltd.
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Share-Aassesf the SubFund NN (L) Greate Chna Equiy

Information applicabk to each Shre-Class othe SubFund

PaymentDate Three Bsiness Days fdobwing the applicate Valuation Ry.

All profits, losses and expenses associted with a curency hedgirg transaction enered into in relation to

the Hedgedshae-Clasawill be alloated sokely to the Hedjed ShareClas.

The Y Shar€lass applies andditional distibution fee of 1%.

In @se o redenption requeds for a Y ShareClass Shares wil be redeemed on basis of theFIFOprinciple
Additional information as descrited in moredetail in Rart I: Essenal Information regardng the Compaw; Ill. Subscptions,

redemptionsand conversios.

An addiional maximum Shae-Clas Orerlay Fee of 0.04%is charge for OverlayShare-Classs.

Thelist of awailade Shae-Chsses of this SubFund is availdle onwww.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Servie Fee Management Fee Fee Sibsaiption Fee  Caversion Fee
| - 0.60% 0.25% 2% -
N - 0.65% 0.35% - -
(VA i 0,
0 - 0.45% 0.35% 3% 3% i Begium and1%
elsewhee
Ohi 1 0,
P - 1.50% 0.35% 3% 3%in Belgum and 1%
elsewhere
%I i 0,
R - 0.75% 0.35% 3% 3%in Belgium and 1%
elsewhere
S - 0.60% 0.2%% 2% -
041 i 0,
X - 2.00% 0.35% 5% 3%in Bdgium and 1%
elsewhere
Y - 2.00% 0.35% - 1%
z 0.25% - - - B
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NN (L) Geen Bond

Introduction
The Sub~und wa launched on 24 Febuary 2016.
Invesment objectve and policy

This SubFund aimsto generake returns by actively managng a
portfolio of mainly green bonds and Money Market Instruments
mainly denominged in Euro. Green bonds are ay type of bond
instruments where the proceeds will le applied to financeor re-
finance in part or infull new and/or existing projects that are
beneficial to the environment. The® bondsare mainly issued ly
supra-nationals,sub-sovereigns,agercies and crporates pursuing
polides of suskinable developmeh observing envronmental,
social and governancprinciples.

The Qub-Furd aims b inveg in green bonds from issues that
gengate a postive enwronmental impact alongsidea financial
return. The seledbn process involves @en bond aralyds,
traditional credit analyss ard ESG(Environmental, Socialand
Governance) analysis Excluen filters are wsed for companes
that are deemed to behawe irresponsiby. These exclusiofiilters
relate to both activites am behaviours Fa example, no
investments ae made in companies that violate Gobal Canpact
principles such ashuman richts protection and environmental
presewvation. We abo do not invest incompanies ttat produce
weapons or tdacco

When selecting investments the Invement Manager shal
analyse maintain and update the credit mting of future

investmens and slall ensue that the average rating of the

portfolio isBBB or better. Investmensin bonds wth a higher risk

(with a qualityrating lowver than BBB) may not ereed 10% of the
Sb-C dzy’ ReDas®ets The Invegment Managerwill always teke

into consderation the qudity anddiversity of issters and sectors

along with the maturity date. Measured ove a peiiod of 5 years
this SubFund ams tobeat the performance ofhe Indexas listel

in the Appertdix Il of the @ Y LJI y & Qeitus.tTieEndelxds a

broad representation of the SuFuy R Q&  Any WiGedsdi ThE
SubFund mayalsoinclude investments o bonds that are not

part of the Indexuniverse The SulFundis actively managedwith

a focws on bond selectionwhere analysisof specific issuers of
bondsis combinedwith a broader market analyis to constru¢

the optimal potfolio, with deviation limts maintaned relativeto

the Index Theaimisto exploit diferencesin valuations of isuers

of bonds within sectors and diffences in valuations between
sectors and dferent quality segmats (atings). Therefore, the

Ub-Fw R iMestments can mterially devige from the Index.

The SubFund mayalso inves in other Transferable Securities
(includng warrants on TransferableSecurities up to 10% @ the
Ub-Fuy/ R Q & assgfs$ dbrtingent convertible securifes (up to a
maximum of 10% of the SubFundQ &et asset}, Rué 144 A
securities and shares/uits of UCTSand ather UCIsas desaibed
in Chapter Il & lveftmey’ i NB a (i BeBtioh( A & ghiblé
investnS vy (lofiFart Il of this progpectus. Howvever, invesments
in UCIB andUCs mgy not exceed dotal of 10% @ the net assés.
Where the SubFund nvests in warrants on Transkrable
Searities, note that the NetAsset Value maffuctuate mae than
if the Sb-Furd were nvested in the urderlying assets becaug of
the highe volatility of the value & the warrant.

With aview to achievig the investmat objectives the SubFund
may also use derivative financal instruments includig, but not
limited to, the following:

- options and faures on Transkerable Secuties or Money
Market Instruments

- futuresandoptions o Indices
- futures, optons and interstrate swaps
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- performance svaps

- forward currency ontracts, curency futures catracts and
transactias, curency call ard put options, ard curency
swaps

- derivative financal instrumentslinked to cedit risks, nanely
credit derivatives,such as creditlefault svaps, Indicesand
baskets of securities.

The SubFundwill not activey invest in equities kut may receve
equities from a restructuring or other corpaate action. 8ch
equities are intended b be sold as s@n aspossibletaking nto
account thebest intereds ofthe invegors.

Searitieslending and repurchase agreements
(opérations arémeéreé)

The SubFund may not engage in seurities knding and
repurchase agreemers.

Risk profile of the SubFund

The overal market risk associatel with the bond or other
financal ingruments used to reach the investment objectives is
consdered medium These fiancialinstrumentsare impactedby
various fadors. These indude, but ae nad limited to, the
devdopment of the finandal market, the economic develoment
of issueas of these financial instruments who ae themselves
affected by the gereral wold economt situaion and the
economic andpolitical condtions in e&h country. Epected credit
risk, the ri& of failure of the isauers d underlying investmentss
medium The Sib-Fund? dquidity riskis set to medium. Liqudity
risks arisevhen a spedic undetying nvestment isdifficult to sell
No guarantee is prouded as to therecovery of the initial
investment. The Isk ascciated with the financial denative
ingruments is deailed in Part Ill ¢Additional informatioy ¢ <
Chapter Il:6Riks linked to the investment universe: detailed
desripth 2 y ¢ @

Theglobal expsure of this &ib-Fund is deermined usinghe VaR
method as futher deailed int I NIi  Litnhl inriaRoREA =
Chapter IV: Techniquesand instruments, A:General Provisios

Typicalinvestor profile:

The SubFundparticularly targets neutral investorsas defined in
Partll & { dzihd Factsheess.

Furd type
Invegments i fixed ncome instrumets.
Reference Curency

Euro (BUR)
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Share-Classes of ta Stb-Fund NN (L) Grea Bond

Information applicable toeachShae-Class of the Sib-Fund

Paymern Date Three Business Day®llowing theapplicable Valation Day.

All profits, losses and expenses associded with a arrency hedgingransadion entered in in relation to
the Hedged Shae-Class wil beallocated ®lely to the HdgedShae-Qass.

Additional information An addiiona maximum Share-Chss Oerlay Feeof 0.04% is cirged forOvelay ShareClases.
The list of availadle Shae-Classes of this Subundis avaiable onwww.nnip.com.

Share Maximum Maximum Fixed ®rvice Maximum Maximum
Chss Sevice Fee Management Fee Fee Sulsaiption Fee  Converson Fee
I - 0.36% 0.12% 2% -
N 0.35% 0.15% - -
o )
p 0.65% 0.15% 3% 3%in Belgium and %6
elsewhere
o .
R } 0.35% 0.15% 3% 3% in Blgiumand %6
elsewtere
T - 0.36% 0.12% 5% -
04 i i 0,
X 0.75% 0.15% 5% 3% in Bgiumand1%
elsewhere
z 0.12% - - - -
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NN (L) Green @&hd ShortDuration

Introduction
The Stb-Fund was launched an 1 April 2019
Invedment objective and pdicy

This Sib-Fund a@ms to genemte returns by actively managng a
portfolio of mainly green bads and Money Market Instruments
mainly derominated in Eup. Green bondsare any type o bond
ingruments where the proceeds will be applied to finance or re
finance in @rt or in full new andbr existirg pmojects that are
beneficialto the ervironment. Tiese bondsare mainly issuel by
supranationals, subsovereggns, agencieand corporatespursuing
policies of sugainabke devebpmert obsening environmental,
sccial and @vernarce rinciples.

The Sub~und ams to investin green bond fram isuers that
generate a sitive envronmental impact alorgside a fnancal
return. The sekction proess involves green bond analysis
traditional credit andysis and ESG (#ronmentd, Socal and
Governane) analyss. Excluson filters are used ér campanes
that are deemed to behave irresponsbly. Theg exclsion filters
relate to both &ativities and behavours. For example, no
investnents are made in companies thawviolate GlobalConpact
principles such ashuman rights protection and ervironmental
preservation. V& al® do not inves in companes that produce
weapons or tobacco

When selecting investments the Investment Manager shall
analyze maintain and update the credit rating d future
investments and kall ensure that the average réing of the
portfolio is BB- or better. Invegments in bandswith a highe risk
(with a qualty rating lowerthan BBB) may not exceed 10% d the
SubFunR (nat assets. The Investmentanagerwill aways take
into consideraion the quality and diversity d issiersand sectors
along with the maturity date. The SubFund aims to ledge its
interest rae risk by keepng the awerage prtfolio duration
between 1 and 3 years. Duration is hedged by taking offsetting
positionin a related seurity including derivativessuch asfutures
and swapg. The use ofthese hedging posibns may resh in a
geographic sort exposure. Duration is the fLinRQweighted
average tine ftill maturity. A Hgher duraton meansa higher
interest rate sensitvity. Although the SubFund does notintend to
measue its paformance agaist an Index it uses for portfdio
congruction the Index as listed in the AppendixIl of the
Compg y & QaspectusNJThe Index is used for portfolio
constuction but not for performance measirement purpces

as described in Chater IL Unvedgment restriO (i A 2syction A
& Qibla invesi Y S yaf P4t Il of this pospectus. Howesr,
invesments in UQTSand UCIs mayat exceed a tadl of 10%of
the net as®ts. Where the Sib-Fund invests in warrants on
Tranderable Securities,note that the Net Asset Vdue may
fluctuate more than if he SubFurd were invested in the
underlying assis becauseof the higher volatility of the value of
the warrant.

Furthermore, the Sib-Fund may also invest in assetbacked
securties (ABS) and mor@gebackedsecurities (MBS.

With aview to achievng theinvestmentobjectives, the SubFund
may also uselerivative finandal instruments including, but not
limited to, the following:

- options aml futures on Transérable ®curities or Money
Market Instrunents

- futures and optionson Indces
- futures, ofions ard interestrate svaps

- Total Return Swap or othe financid derivative instruments
with similar charateristics

- forward aurrency cantracts currency futures contracs and
transactions, currency caland put options, and curency
swaps

- derivative financid instruments lirked to credit iisks, namely
credit derivatives, such as credit defaultswaps and credt
default swapindices

The SubFurd will not activelyinvestin equties but may receive
equities fom a redructuring or other corporate action. Such
equities ae intended to be soldas soon as posble taking into
accaunt the best inteegs of the inegors.

The Sub-Fundwill not investin s, defaulted and digressal
secuities.

Securitieséndingandrepurchase greements

The SubFund may not engage in searities lending and
repurchase agreenmds.

Riskprofile of the SubFund

The oerall market sk as®ciated with the bonds or other
financial instruments usel to reach he nvestment objecives &
considered medium. These ihancid instruments areimpactedby
various factors. Tlese include, but are not limited to, the

This Indexis a broad repesentation of the SubC dzy RQa A y @S a deYeopfrient ofthe financialmarket, the economic development

universe.The Qub-Fundmay als includeinvestments intobonds
that are not part of theIlndexuniverse. The SubFund is advely

managedwith a focus on bnd seletion where analyss d spedfic

issuers 6 bondsis combned with a broadermarket analysis to
constuct the optmal portfolio, with deviation limits maintaired

relative to the Index The aim is to exploit diffeences in

valuatons of issuerf bonds wihin sectos and differences n

vauations betveen sectos and different qualy segments
(rating9. Theefore, the SubC dzy’ R Q & erksycahSndaieniay

deviate fom the Index.

Fixedincome Transferable Securites and/or Money Market
Instruments isued or guaranteed by the governmerts of the
Netherlands, Germany and France and thar local pubic
authorities may represert more than 35%of the net asst value
of the SubFund provded sicth exposure does coply with the
principle of risk spreadig descibed in Art. 45 (1) of the Law of
2010.

The SubFurd may alsoinvest in other Trangerable Securigs
(includng warrants a TransferableSecurities up b 10% d the
SubFurR (hat asets) aad shared units of UCITS ahother UCIs
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of issues of these firancial nstruments who ae themselves
affected by the general world econonic situation and the
ecanomic andpolitical conditions n each country Expeted aedit
risk, the risk of failue of the issues of underlying investments &
medium. The Stb-C dzy” RjQidity rik is setto medium. Liquidiy
risks aisewhen a sgecific undelying investmert is dificult to sell.
No guarantee is provided as to fe recovery of the initial
investment. The risk assoeited with the finandal derivaive

instruments is detaied in Pat Il ¢! Rddd A Y F2NNIF GA2YyE 3

Chaper II: & isks linked to the investment universe: detiled
desciptioné.

The globalexposure of thisSubFund is determined using the VaR
method as furthe detailed in Pat IL LAddifional irformationg,
ChapterlV: Tebniquesandinstruments, A: Genal Povisons.

Typicalinvestor profile:

The SubFund paticularly targets neutral invesors as defined ni

Pat Il 6Qub-Fund FacsKk SS G & ¢ @
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Investmentsn fixed income instruments.

Refererce Qirrency

Euro (ER)

Share-Qassesof the Sib-Fund NN (L)Green Bond $iort Duration

Information applicableto each $are-Clasof the SubFurd

Payment Date

Additional information

Three BusinessDaysfollowing the goplicable Valudon Dyy.

All profits, losses ad expenss as®ciated with a currercy heldging transaction entered into in relation to
the Hedged Bare-Claswill be dlocated satlyto the Hedged Stare-Chss.

Anadditional maximum Bare-Class Ovéay Feeof 0.04%is chalged br Overhy Share-Qasses.

The listof available Stare-Classesf this Sib-Furd is avaibble on www.nnip.com

Share- Maximum Maximum Fixed Senice Maximum Maximum
Class Senice Fee Management Fee Fee Qubscription Fee  Conversim Fee
| - 0.36% 0.12% 2% -
(VAT i 0,
P 0.65% 0.15% 3% 3% in Bajium and1%
elsewhere
o :
R - 0.35% 0.15% 2% 3%in Bebium and %6
elsswhere
04 i i 0,
X 0.7%% 0.15% 5% 3% inBdgium ard 1%
elsewhere
z 0.1% - - - B
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NN (L) Health Care

Introduction

The SubFurd was launched with effect 10 dine 1996. The 8b-
Fundabsorbed the following SubFunds ING (L) hves Eurgean
Hedth Care (8 April 2011) and NG (L) Inest Biotetinology (18
July 2011).

Investment objedive and policy

The Sul~urd essentially mvests (minimum 2/3) in a diersified
portfolio of equites andbr other Transferable Secuties
(warrantson Transfeable Securities ¢ up to a maimum o0f10% of
the SubFund) &et asses ¢ and conwertible bonds) issua by
companies in the leath care seatbr. In particular, companies
carrying out their businessactivity in the folowing industries ae
included:

- hedth cae equipment and sewices (including
manufacturers of hedth care eqipment and spplies,
distributors of hedth care produts, providers ¢ basic
health caresenicesor owners and operators ofhealth are
facilities);

- research, devebpment, production amd marketing o
pharmacetticak or bidechnologtal produts.

The porfolio is diverdied across different countries. TheStb-
Fund uses aéve maragement to targe companieshat score well
accoding  our systematic investment proces, with devation
limits maintained relative to the Index Its invegments will
therefore materialy devate from the Index Measued over a
period of several wgars this SubFund aims to beat the
performance of thelndex as liged in the Appendix Il of the
Compd & Pxaspectus The Indexis a broad represenation of our
investment universe. Th&ubFund may aso include investments
into securiies that are not pat of the Index universe. The Sub
FundQ &tock sdection proess is dwen by the anaysis of
fundamertal and behaviourl data andincludesthe integraton of
ESGdctors.

The Subd-undmay invest a maxmum of 23% of its net assets in
equities and other participation rights traded on the Russan
market ¢ 1 K S & a [tériaxsk dCurency Exclange ¢ Russian
Trade §geY ¢ 6 %RT$)9

The Sub-Fund reserves theright to invest up to 20% of itsnet
assésin Rue 144A Seurities.

The SubFund nay also invest, o an ancillay basis,in other
Transérable Securities (includirg warrans on Transferable
Securitiesup to 10%of the SubFuy” R @t assets, Money Market
Instrumens, unis of UCITS andther UC$ and deposts as
described in Part 1l of this prospectus.However, investmentsin
UCITSand U@s may not exceed a total ¢ 10% ofthe net assets.
Where the Sub~und invests in warants on Transferable
Securitiesnote thatthe Ne Asset Value mafluctuate more than
if the ub-Fundwere investedin the underlying assets beause of
the higher volatility of the vale of the warant.

With aview to achieving the invesnent objectives,the Sib-Fund
may also use derivéive finandgal instruments incluéhg, but not
limited to, the following:

- options andfutures on Tranderable Secuties or Money
Market Instruments

- Indexfutures andoptions

- interestrate futures, options ad swaps

- performance swaps

- forward currency contrats and curencyoptions.

The rigs linked to this use of deivative financial instuments for
purposes other than hedgingare described in Part IIl & | Riddal
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infoNJY | (i CBayfet IE Rsks linked to theénvestment universe:
detailed desciption in thisprospectus

The SubFund adoptsan active management approach by taking
overweightand underweight psitions vesus thelndex on eertain
elements (e.g. subsedors, individwal conpanies aml currencie}
andto generate perbrmanceby combining fundamentalresearch
and quartitative aralysis Investors should be awae that the
IndexQ @vediment universe isconcentrated and, asa result, the
Sub-Fund portfolio is concentragd. This wil typicdly reault in a
comparable conpostion and return profile of the SubFundand
its Index

Securities lending and repurchase agrements
(opérations a rénéré)

The SubFund may also erjage in seuwrities lending and
repurchase greements.

Risk pofile of the Sup-Fund

The overal market risk assdated with the equities andother
financal instruments used to reach inwestment obgctives is
corsidered high. These financial instuments are impacted ly
various factas. These include, but are not limied to, the
devdopment of the fhancal market, the ecoromic develgoment
of issues of these finandal instruments who are themselves
affected by the genera world e®nomic situation and the

ecoromic and litica conditions in each county. The SukC dzy’ R Q &

liquidity riskis set to low. liquidity risks ma arisewhen a speific
underlying investmet is dfficult to sell. Moreove, currency
fluctuation may impact highly the Sub-C dzy’ R QfarmariciS
Investmentsin a specific theme are more corcentrated than
investmerts in vaiiousthemes No giarartee is provied asto the
recovery of the intial invesment. The sk associaéd with the
financil derivative instruments is déailed in Part Il GAdditional
informatioy” ¢Chapter I: 6Risks linked o the investment niverse:
detailed descriptiorg.

The dobal exposwve of this Sib-Furd is determined using the
commitment method.

Typcd investor profile

The $ib-Fundparticularly tagets dynamic invetors as deined in
Pat Il ¢ub-FundFactsheeli a ¢

Fundtype
Investmentsn equities
Refkrence Currency

United Sates Dolar (USD
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Shae-Classe®f the SubFund NN (L)Health Gare

Information applicable to each ShareQass of the SubFund

PaymentDate ThreeBusiness Dag following the applicable ValuatioDay.

All prdfits, lossesnd expenses assaiated with a arrency helging ransation entered into in relation to
the Hedged Shae-Oass wilbe allocated soléy to the Hedged Sharedass

Additional information An addtional maximum Shre-Class Overlaljee 0f0.04% ischarged for Ovday $iare-Classes
The Ist of avalable ShareClasses of tis SubFundis availableon www.nnip.com

Share Maximum Maximum Fixed Service Maximum Maximum
Qass Service Be Management Fee Fee Qubscription Fee  Conversion Ee
' - 0.60% 0.20% 2% .
op B .
P - 150% 0.25% 3% 3% i Bdgium and 1%
elsewhere
" . .
R - 0.7%% 0.25% 3% 3%in Belgiumand 1%
elsewhere
S - 0.60% 0.20% 2% X
I
X - 2.00% 0.25% 50 3% in Rlgium and 2%
elsewhere
z 0.20% - X i )
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NN (L)Health & Wellbeing

Introduction

The Sib-Fund was lanched on 12 Janary 1998. On 8 Apiil 2011,
ING () Invest IPestige & Lwke absorbed ING (L)Invest Glofal
Brards (launched on 2 June 298), the latter absorbed ING(L)
Invest Fuuris on 17 April 2003. Per 1December 2019 tkiSub
Fundis dangedfrom NN () Prestige & Luxanto NN (L) Healh &
Wellbeing.

Investmentobjective and policy

The SubFund essentally nvests (minmum 2/3) in adiversified
portfolio of equties andor other Transkrable Seurities
(warrants onTranderablke Securities¢ up to a maxmum of 10% of
the Sub-FunRnet asets ¢ and comvertible bands) issued by
companies domicied, listedor traded anywhee in the worll. The
SubFund usesactive management with the aim of inveging in
companies tha genegate a positive saial and envionmental
impactalongsidea financial return. TheSub-Fund has a thematic
investmert approach, fowsing itsinvestments onrcompanesthat
offer solutions for better health and well-being, for exampge
related to healthy consumption, mental and physcal finess
disease preertion ard treatmentand life enhacing sewices The
selection poces nvolvesimpact asessment, tradtional financid
analysis and ES> Environmental, Sacial andGowernance) aralysis.
Mainly comparies wth postive socialand environmental impact
will qualify for inclusion in the fund. As a comsequence, no
investmens wil be made in companés with controversial
adivities and controversid ESGbehaviours or companies that
violate Gobal @mpactprinciples suchashuman rights protection
and environmental preservaion. We alsodo not inveg in
companies thatproduceweapors or tobaco. TheSubFund has a
global invesment universe, including emerging markes, that is
aligned with lorg-term societd and ervironmertal trends. The
SubFund strives to add vadue through company analss,
engayement and impact measrement. The SubFund doesnot
have a bachmark. For financial performance compaison, the
Indexas listed in the Appendix llof the Canpl Yy eP€Epedcus is
used by theSub-Fundas a reérence in the long run. The Indexis
not used as a basis br portfolio constriwction.The Sb-Fund may
invest amaximum d 25%of its netas®ts in eqities and ¢her
participation rights traded o the Rusin maket ¢ thS & co® &
Interbark Curency Exchang ¢ Russian Trade Sysi S Y(MICEX
RTS.

The SubFund resenes the rightto invest up to 20%of its net
assetsh Rule 144 Searities.

The Sib-Fund mg al inved, on an ancillay bass, in other
Transferdle Searities (including warrans on Trarsferable
Secuitiesup to 10%of the SubFundQ & ay&fsii Money Market
Instruments, units of UCI® ad other UCIs ad deposits as
described in Pat Il of this prospedus. However, investments in
UCITSnd UCIsnay not exeeed a total of 10% ofthe net assets.
Where the SubFund invests in warrarts on Transferable
Secuities, note that the Net Asset Viae may fluctuate nore than
if the Qub-Fund were investedin the undelying assts beause of
the highervolatility of the vdue of the warrant.

The SubFurd may inest up to 20% of its net assets inChina A
Shaes saled by companiesricorporated in the RRCvia Sock
Connet. The SubFund may therefore be subjed¢ to PRC riss
induding bu not limited to, geographi@l conentration risk risk
of changein FRCpolitical, social or economic policy, Iguidity and
volatility risk, RMB cuency rsk and riskselatingto PRC taation.
The SubFund is al® swbject to specfic riks applicable to
investing via Staek Connectsuch & quwta limitations, suspaeson
in trading, price fluctuations inChna AShaes when n particular
Siock Connects not tading but PR narket is open, ad
operational risk. Stock Comect is elatively nev, hence some
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regulations are untested and sibject to change, which may
adversdy affect the Sib-Fund. Therisksas®ociaded to investments
in A-Shares ae detailed inPart L L
ChatS NJ Ridks¥inked to the investmert universe: detailed
descrigion¢ ®

With a viewto achiewng theinvestment objedives,the SubFurd
may al® us derivaive financid instruments inclding, but not
limited to, the following:

- options and futures on Transferable Secuities or Money
Market hstruments

- indexfutures andoptions
- interestrate futures, optionsandswaps

- performance swaps, Total Retun Svap or other financid
derivative instuments with similar characteistics

- forward curengy contracts andcurrency @tions.

The risks linked to this use of eerivative finandal insruments far
purposesother than hedging ae describedin Part [IL & tlorkaR A
informatioy” ¢Chayii S NRskslliKed td the investment univese:
detailed descrifioy €

Seaurities lending andrepurchase agreements
(opéraionsa réméé)

The Sub-Fund may not engage in securitiss lending ad
repurchaseagreemetts.

Risk profile of the Sib-Fund

The owral market risk assoiated with the equities andother
financial infruments used to rexch investnent objedives is
considered high Thesefinandal instruments are impacted by
various factors. These indude, but ae not limited to, the
dewelopment of the financial narket, the economic devdopment
of issuers ¢ these finarid instruments wto are thenselves
affected by the generd world ecoromic situation and the
ecanomic ard politica condiions ineachcountry. TheQub-Fund a
liquidity risk is set to medium. Liquidiy risks may arise when a
specific uderlying investmentis difficult to sel. Moreover,
curency fluctuaton may mpact highly the SubFundQ a
performance. hvestments in a specift theme are more
concentated than investents in various themes. No guaranee
is provided asto the recovery ofthe intial investment. The risk
assocated with the finandal derivdive instumerts is detiled in
Pat Ill & Hditional A Yy F 2 NJY Ehxptedlly Riksi lirked to the
investment universe: detailed descriptioné ®

The gbbal expsure of this SubFund is detrmined using the
commitment method.

Typical investor profile

The Sulrund paticularly targets dynarric investors as defned in

Part | Qub-Fund FadshS S (i & ¢
Fund type

Investments in equities
Reference Currency

Euro (ER
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Share-Chsses of the Sub~und NN (I Health & Wdl-being

Information applicade to each Share-Classof the SubFurd

Payment Date Three Business Dgs following he appliable Valuation Day.

All profits, lossesand expensesassociaed with a currency hedgingransacion entered nto in relation to
the HedgedShae-Oass will be allocated soklyto the HedgedStare-Qass

Additional information An adlitional maxinum ShareChssOvwerlay Fee of 0.@1%is charged for Ovetay Share-Chsses
The list ofavailabk Share-Chsses of this Subund isavailable orwww.nnip.com.

Share- Maximum Maximum Fixed Rrvice Maximum Maximum
Class Service Fee Managment Fee Fee Qubscription e  Conwersion Fee
| - 0.60% 0.20% 2% -
N - 0.60% 0.20% - -
0hi i 0,
o - 0.35% 0.20% 3% 3%in Belgium and 1%
elsewhere
0% i 0,
P - 1.50% 0.25% 3% 3%in Bdgium and 1%
elsewhere
(/] i 0,
R - 0.75% 0.25% 3% 3%in Belgiumand 1%
elsewhere
S - 0.60% 0.20% 2% -
05 i 1 0,
X - 2% 0.25% 5% 3% in Belgim and 1%
elsswhere
z 0.20% - - - B
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NN (L) Jp@an Equty
Introdudtion

This Sub-Fundwas lunded with effect from 17 December2001
following a contribution of the assts of thS Japamese Equié
Swb-Furd (launched on 170dober 1997) d the INGInternational
SICAV.Theub-Furd absorbedthe BBL InvesJapanSub-Fund on
22 ptembe 2003.

Invegment objective and poicy

The SubFRund es®ntially invests (minimum 2/3) ina diversfied
portfolio of equities and/or other Trarsferable Securites
(warrantson Transferable Secuties ¢ up to a maimum of 10%of
the Sub-FundQ &et assets ¢ and convetible bonds) issued by
companies estabished, listed or traded in Japan.The SubFund
uses active managemeat to target the mos promisirg compnies
on the Jpanesemarket, with deviation limits monitore relative
to the Index Its investmentswill therefore materially devate
from the Index Measured over aperiod of several yars this Sub
Fund ams b beatthe performance ofthe Indexas listed in the
Appendixll of (G KS / Pryspdcty 8@ ihdex is abroad
represeriation of our investment univere. The SubFund may
also includenvestmentsinto securites that arenot part of the
Indexuniverse.

The Sib-Fund resenes the right to invest up to 20% ofits net
assets in Re 144A 8cuities.

The Sub-Fund may alo inves, on an ancillay basis, n other
Transferable Securities (including warrants on Transferdle
Securities up to 10% of he ub-FurdQ &  ags&sj,Money Market
Instruments, units of UCITS ra other UCIs and gmsits as
de<cribed in Part 11l of this prospedus. However, inestments n
UCITSand UCIs may not exceedtatal of 10% ofthe net assets
Where the Sub-Fund invests in warrants on Transferable
Secuiities, note that the Net Asset Valuemay fluctuate morethan
if the ub-Fundwere investedin the undelying assets beaase of
the higher volatility of the value othe warrant.

With aview to achieving theinvedment objedives, the SubFurd

may al® use derivative financid instruments induding, but not

limited to, the following:

- options and futures on Transferable Secuties or Money
Market Instrument

- Indexfuturesand qtions

- intered rate futures, optons and swaps

- performanceswaps

- forward curencycontractsand currency ogions.
Theriskslinked to thisuse of erivative financial instpmmts for
purposes other than hedging ae described int | NI L L&

informatA 2 yCrag@er II: 6Rskslinkedto the investmert universe
detailed descrptioné.

Seurities lendirg andrepurchaseagreements
(opérations a rémé€)

The SubFund may also engage in seurties lending and
repurchase agreements.

Risk profile of he Sub-Fund

The overall market risk associted with the equties andother
financial ngtruments used to reach invesiment objectives is
considered Fgh. Thee financial instruments are impacted ty
various factors These irtlude, but are not limited to, the
dewelopment of the financialmarket, the econorric developnent
of isslers of these firancial instruments who are themsdves
affected by the generalworld ecaomic situaion and the
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economic and plitical conditimsin eachcountry. The SubC dzy R Q &

liquidity risk isset to low. Liquidity risks may aise when a spedic

underlying invegment is difficult to sell. Investmentsin a speic

geographic areaare more concentrated than invesments in

various geographic aeas No gwarantee is provided as to the
recovery of the initial investment Therisk asocidged with the

financid derivative instuments is detailed in Pat 1l 6Additiond

inf2 N I (i Ghapgrdl XRisklinked to the invesinent universe

detailed descrptioné.

The dobal exposure of this Sulfrund is determined wsing the
commtment method.

Typcd investa profile

The SubFund particulady targets dynamicinvesbrs as defied in
Part lléQub-Fund Facthedst.

Fund type

Invesments in equties
Reference Crrency
Jamnese Yen (PY)
InvestmentManager

Nomura Asset Management Co. Itd.

This SubFundhas appoined an Investment Manager ina third-
party country (ie. ouside the Hropean Union) to peform
portfolio management activities This Inestment Manager $ not
subgct to MIAD Il regulation but tothe local laws and market
pradicesgovernng the financingof external reseach in its own
country. In this cae cods of extemal research may bpaid outof

the assés of this SubFund as destbed in the secton & h (i K $ NJ

feS acd the Part | of the Prospetus. In line with the Investrent
Ml y | 3 BeltBex@cution policies, costs of external reseach
borne by the funds stall, to the extent possible andn the kest
interests of sharehotlers, be limied to what is neessary fa the
management of the funds.

P

AlGAZy
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ShareQasss of the SubFund NN (L) Japan Equity

Information applicable to each Sharedassof the SubFund

Payment Date

Additional information

Three Buess Daysfollowing theapplicable Véuation Day.

All profits, losses an@xpensesassocided with a curencyhedgingtransection entered into in relaton to

the Hedged Share-Qass willbe alocated sokly to the Hedged Sire-Class
The Y Shre-Qass appesan additional distribution fee of 1%

In caseof redemption requestsdr aY Shre-Class Shares wil be redeemedon bass of theRAFO prirtiple
as describel in more detail in Partl: Essntial Information regarding te Company Ill. Subgriptions,

redemptions andcorversions.

An aditional maxmum Shere-Class Overlay Fee @04% ischarged for OverlayShare-Classes
Thelist of aailable Share-Clases of this SubFund is availableon www.nnip.com

Share- Maximum Maximum Fixed Sevice Maximum Maximum
Class ServiceFee Management ee Fee Qubscription Fee  Conversion Fee
I - 0.60% 0.20% 2% -
04 i 1 0,
p } 1.30% 0.25% 3% 3% inBelgum and 1%
elsewhere
Ohi i 0,
R ) 0.65% 0.25% 3% 3%in Bdgium and 1%
elsewhee
S - 0.60% 0.20% 2% -
Y - 1.30% 0.20% - -
%i i 0,
X ) 1.80% 025% 5% 3%in Belgium and 1%
elsewhee
Y - 1.80% 0.25% - 1%
z 0.20% - - - -
Zz - - - - -
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NN (D Multi Asset Factor (pportunities

Introduction
The Sb-Fund walaunched on 22 March 206.

Investment oljective and policy (applicable until 8
April 2021)

The SubFund aims to provide long trm capital gopredation by
investing in a sebf fadors (like momentim, vdue, cary and
volatility) which are captured wh rule-based long/short
strategies. Factors displg certain daraderistics that are
important in explainng their returns:

- Momentum intends to benefit from the tendency that an
as®etQ &latidd perfamancewill continue in the near future;

- Value intend to bendit from perceived incorect valuations
by buying uncervalued assets anddling overvalued assets

- Carry intends to beneit from the tendency that instruments
with higher yields outperform those wth lower yields;

- Vdatility intends to benefit fom the tendengy that volatility
is trading at a tgher level than the volatility that will be
redized.

Measured over a period of five years, ths Stb-Furd aims b beat
the indexaslistedin the Appelix Ilof the Compare <Prospedus.

The Sub-Fund seels to achieve its investment objective by
primarily using long and stort financial deivative nstruments on
a broad range of &gt dases such asequities, fixel-income,
currendes ard commodityIndices TheSb-Fund mayalso use the
derivatives for hedging purposes.

The $&b-Fund may use the fdlowing types of derivatives (non-
exhaustivdist):

- options and futures on TransferableSecuities or Money
Market Instruments;

- Index futures ard options;

- interest ratefutures, optionsand swaps

- forward currency cantracts andcurrency options;
- performane svaps.

The SubFurdQ @ortfolio may entirdy be compsed of cashor
cash equivalents for the purpose of fundingderivaive
instruments.

Perfomance swaps are used tdlaw the SubFund to receve the
return of an Index in exclange or the payment of a fked fee.
These urderlying Indicescomply wih the requirements defned in
ESMA guidelies 2A4/937.

For eyosure to commadlities, the SubFund intends to make use
of a seies of commodity Indices including but not limited to the
Bloormberg BCOMndex and Rlomberg BOM Capped Indices

Next to the Blemberg conmodity Indices, exposure to
commalities may also beachieved via tte use of a dedicated
Index named CommodityEntanced Qurve Index, which is a
diversified commodity Index desgned to outperform the
Bloamberg Comnodity (Exess Retun) Index. The @mmodity
Enhanced Cuve Index seels outperformance by pasitioning its
commodty exposure at various points on thecommodity futures
curve acoording to a poprietary algrithm designed and
maintainedby NN Investrent Partnas.

TheSwb-Fund will not acquirephyscalcommadities directly.

For efficient portfolio managerent purposes, he volatility
premium aising fromother asst dasses such asequities, fixed-
income and arrencies may ab be acieved via the use 6
performance swgps whose urderlying is compsedof a baslet of
shott options (calls ad puts) with maturities ranging béween
oneday and three months. Forequities the underlying markets of

NN (L)g Prospectus 9 March2021

these options are najor stock Indices which include but are not
limited to P 90, FTSE 10, Eurostoxx 50and Nikkei 225.
Futureson the sane marketsare embedded in the basket to
hedgethe maket risk expsure. Simila strategesmay be applied
on currency rdesand fixedincome.

The couterparty risk arising fromthe use ofswapsis limited by
engaging withhighly rated counterpaties onlyand by tte daly

collateral exchange proces (please refer Part Il ¢! RRAGA 2y |

informationé CGhapter IVd échniques andna i NXzY SefidnDé =
& ! @fSolaterl f.Ehé SubFurd has alsahe passbility to close
out the swaps atany time.

Fixedincome Transferabé Searities and/or Money Market
Insruments issed or guaranteed bythe governmerts of the
United States of Anerica, the Urted Kingdom, Jagn, Gemany,
France, ltaly, Carada, Spin, Awstralia andor Korea, and heir
local public authoities mayrepresentmore than 35% of lie net
asset véue of the SubFund, provided suchexposire doescomply
with the principle ofrisk spreadig described in A. 45 (1) of the
Law of 200. The Subd~und may also invest in a broad ange of
other instrumens, includng, but rot limited to equites,
Transferate Seurities (including warrants @ Transferable

Securities up to a maximumof 10% of theSubC dzy’ R Q &etsy S (i

contingent convertide securites (up to a maximum of 10% of the
SubFurd@ né assets)bonds,Money Marke Ingruments, 144A
securities, urits of UGQTS ad other UOs and depsits as
described in Part Il ¢! RRA GARYNY | Chagey 4ll
drivestrrent  Restricli A 2 y atiof [ &ible9ifivestments.

However, invetments in UCTS and UGImay notexceed atotal

of 10% of thenet assets. Imestments in ase-bacled securities
will however be limited to 20%of its ne assets.

Where the SubFund nvests in warrants on Transérable
Searities, the Net Asset Value may lfictuate more than if the
SubFundwere inwestedin the underying assets beause of the
higher volatility of the vale of the warrant.

Investment oljective and policy(applicableasfrom 9
April 2021)

The SubFund uses adive management ad aims to provide long
term capital gppredation by investing in a setof fadors (like
momentum, vale, cary and volatility) which are captured vith
rule-based bng/short strategies. Factors displg certain
charaderistics thatare impottant in explainng their returns:

- Momentum intends to benefit from the tendency that an
assef) &latiMIperformance wil continue in the near future;

- Value intertls to benefit from perceived incorect valuations
by buyingundervalued assets angdling overvalued assets

- Carry intendsto beneit from the tendencythat instruments
with higher yields outperform those withlower yields;

- Vdatility intends to benefitfrom the tendengy that volatility
is trading at a tgher level than the volatility that will be
redized.

Measured over a period of five years, ths Sitb-Furd aims b beat

the Index as Isted in the Apperdix Il d the Comparg
Prospedus. The Indexis notused for portfolio constuction but

for performance measuement purposes oty.

The Sub-Fund seels to achieve its investment objective by
primarily using long and stort financial deivative nstruments on
a broad range of & clases such asequities, fixed-income,
currencies andcommaoditylndices TheSib-Fund may also use the
derivatives for hedging purposes.

The Sub~und may use the fdlowing types of derivatives (non-
exhaustivdist):
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- options and futures on TransferableSecurities or Money
Market Instuments;

- Index futures andoptions;

- interest ratefutures optionsand swaps

- forward currency cantracts andcurrencyoptions;
- performane svaps.

The SubFurdQ @ortfolio may entirdy be compsed of cashor
cash equivalents for the purpose of fundingderivaive
instruments.

Performance swaps are used tdlaw the Sub-Fund to receve the
return of an Index in exclange forthe payment of a fked fee.
These urdenrying Indicescomply wih the requrements defined in
ESMA guidelies2014/937.

For eyosure to comnodities, the SubFund intends to make use
of a seies of commodity Indices including but not limited to the
Bloombeg BCOMndex and BRlomberg BOM Cappd Indices

Next to the Blemberg conmodity Indices, exposure to
commalities may also beachieved via he use of other diversified
commodities indiceswhich seek outperformance by pasitioning
their commodty exposue at various ints on the comnmodity
futures curve. TheSib-Fund will not acquirephyscal commodities
directly.

For efficiert portfolio managerent purposes, he volatility
premium aiising fromother asst dasses such asequities, fixal-
income and arrencies may ab be adieved via the use 6
performance swagps whose urderlying is compsedof a baslet of
shott options (calls ad puts) with maturities ranging béween
oneday and three months. Forequities the underlying markets of
these options are najor stock Indices which include but are not
limited to KP 30, FISE 10, Eurostoxx 50and Nikkei 225,
Futureson the same marketsare embedded in tle basket to
hedge the maket risk exposire. Simila strateges may be applied
on currency rdesand fixedincome.

The couwterparty risk arising fromthe use ofswapsis limited by
engaging withhighly rated counterpaties orly and by tte daly

Searities lending and repurchag ageements
(opérations a réméré)

The SubHund may abo engaje in secuities lending ad
repurchase greements.

Definition and corsiderations relatedto leverage

The Managenent Canpany moritors the kvel of leverage
emanating from the usageof financial erivative instrunents. h
accodance with raulations, such lkeverage is obtained by

summing the notionals of thederivaives used lferedtS NJ & 3 N2 & &

leveragS ¢ 0 4 faking dtdzaccount ary netting and hedging

arrangements. Fo the avoidance of doubt, this mens that
derivatives referring to the sae underlying as®t, whose ret

exposure leags o maerial residualrisk fa the SubFund, will

add to thegross leveragesimilarly, aderivative used forhedging

purposes will alsobe counted in the gross leveage.At the timeof

release of the current pospectus,the gossleverage is expected
to reach amaximum level d 1,300% d the SubFund3 Net Asset
Value.

Investorsmust be awarethat the Sub-Fund m&es etensive use
of derivatives both for hedging and ér taking activepositions.
Reamns for making extensie use of derivatives are describa
hereatter:

The investnent strategy of the SubFund is basedon the
philosophy that the ris/return profile shaild not deperd on a
small number of viewsor positions.Congquently, tre SubFund
will typically t&e many, elatively small, uncorrelated postions
rather than a fewlarge msitions.

Due to the investmentphilosophy, tle Sub-Furd cantake so
caf f S Rtiveavhll firhdest. These pstions expres views on
the difference between varous interest rates, equity markets,
currendes @ commodities réher than expressing vie's on
coutright directionaf  LJ2 & Ralative vélde éradesK | A&/ 3¢
andd & K 2 dklineaniig $1e amount of derivatives usedat least
double the amount ued for autright directionalpostions.

collateral exchange proces (please refer Part Ill ¢! RRA (i A 2 y Invesbrs must ako be aware thatthe gross leverage, whie

informationé CGhapter IV& échniques andna i NHzY SefidniDé =

& ! @fSollaert f.thé SubFurd has alsahe passbility to close
out the swaps atany time.

Fixedincome Transferabé Searities and/or Money Market
Instruments issed or guaanteed bythe governmerts of the
United States of Anerica, the Urted Kingdom, Jagn, Gernany,
France, ltaly, Carada, Spin, Awstralia andor Korea, and heir
local public authoities may representmore than 35% oflie net
asset véue of the SubFund, provided suchexposire doescomply
with the principle ofrisk spreadig described in A. 45 (1) of the
Law of 200. The Sub~und may also inwest in a broad ange of
other instrumens, incuding, but rot limited to equiies,
Transferale Securities (including warrants @ Transferable

Securities up to a maximumof 10% of theSubC dzy’ R Q &setsy;, S (i

contingent convertie securifes (up to a maxinum of 10% of the
SubFurd@ néd assets)bonds,Money Marke Ingruments, 144A
securities, urits of UGTS ad other Uds and depsits as
desribed in Part Il ¢! RRA GyARYNIY | Chagey 41l
drivestment Restiicli A 2 y atiof [ &ibleifivestments.

However, invaetments in UCTS and UGImay mt exceed aotal

of 10% of thenet assets. Imestments in aset-backel securities
will however be limited to 20%o0f its ne assets.

Where the SubFund nvests n warrants on Transérable
Seuwrities, the Net Asset Value may lfictuate more than if the
SubFund were inwestedin the underying assets beause of the
higher volatlity of the vale of the warrant.
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providing an indcation of the amount of derivatives used relative
to the Ub-C dzy’ Re Zsset Valie, may however lead to resuts
that are nd representativeof the economic exposure ofthe Sub
Fund. Bysumming the notionals of he derivatives used wittout
taking into acount any netting am hedging arragements, the
ratio may &il to capure the risk associated with the use of
derivatives.

Theexpected maximm levelof leverage is an idicator ard not a
regulatory limit. The SubFundQ &vel ©of leveragemay temporarily
be higher than the eyected maximumlevel aslong & it remans
in line with its risk profile and complies with ts VaR limit.For
example, asresultof a large outflow,the portfolio manager may
consider it is moe dficient to trade new Forexforwards as

- opposed to closingexisting ones.That would lead to addtional

trades, tence increasing the level of leverage while thereis o
impact onmarket risk

Fa additionalinformation on leverage, please refer to thePat IlI
a ! Kdval informati2 y, €hapterdV d the prospectss.

Risk profile of the SubFund

The owerall marke risk assocated with the instruments use to
reach inestment objectives is casidered high. Thesefinancial
instruments are mpacted by varios factors. These inclué, but
are not limited to, the developnent of the financial market, the
econamic develomnent of issues of these fhancial instrunments
who are hemslves affeatd by the general world ecoromic
situation ard the econamic and politich conditions h each
country. The SubC dzy Reiidity risk isset to medium. Liquidity
risks may arse when a pecific underying investment is difficult
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to sell. Moreover, currency luctuation mayimpact the Sb Flzy R Q &
performance No guaantee is provied as tothe recovery ofthe
initial invesment. The risk assdated with the financid derivative
instruments & detiled in Part Il & ! Righal informaioy ¢
Chapterlli€  wA ael do the inyegment univer®: detailed
desciption¢ ®

The global exposw of this SubFund is déermined using theVaR
method as furtler detailed in Pat 11l & ! Riéhdl inbNXY | G,A 2 y £
Chaper IV: Techniques andinstruments, AGeneral Progions.

Typical hvestor profile

The SubFundparticularly targets dynamt investors as efined in
Part IIl: & { daind FatsK S S.(iTheé S-Fund is suible for
invesors who ae lodking for long term apita growth and are
capabe of assessinghe risks litked to this SubFund andto
sudain a mediumlong term loss. The Stb-Furd is explicitlynot
suitable for purchag by rdail investas without pre-assesment
from a Icensed entity about the merits orrisksof the investments
or their suitabilty prior to inveging in theSub-Fund

Fundtype
Investments in mixed instruments
Refkrence Currency

United SatesDollar (UD)

NN (L)g Prospectus 9 March2021
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Shae-Classs of he SubFundNN () Multi Asset Factor Opportunities

Information apgicable to eachShare-Chssof the SubFund

Payment Date Three Busines Days followinghe applicabk Valuation Day.

All prdfits, losses ad expenses assoiated wih a currerty helging transaction entered into in reftion to
the Hedged ShareClas will be allocated solely ¢ the Hedgd Shae-Oass.

An additional maimum Shae-Clas Overlayree 0f0.04% is chargedfor Overlay Bare-Classes.

Thelist of avalable Shae-Classesf this Sub-Fund is availade on www.nnip.com.

The Subrund is suitablefor investors who are lookirg for longterm capital growth and are capale of
assessirg the risks linkel to this Sb-Furd and to sustan a mediumlong term loss. Tle SubFurd is
explidtly not sutable for purchase by retail nvestors withait pre-assessmeinfrom alicensd entity abaut
the merits or risks of the investments otheir suitability prior to investing in the SubFund.

Additional information

Share Maximum Maximum FixedService Maximum Maximum
dass Sevice fee Management Fee Fee Qubscription Fee  Convesion Fee
I - 0.60% 0.20% 2% -
N 0.60% 0.30% - -
0/ 1 i 0,
P 1.20% 0.30% 3% 3%in Belgium and %
elsewvhere
04 | F 0,
R 0.60% 0.30% 3% 3% in Belgim and 1%
elsewhee
S 0.60% 0.20% 2% -
u - 0.60% 0.20% - -
%I i 0,
X 2.00% 0.30% 5% 3%in Belgiumand 1%
elsewhee
z 0.20% - - - _
Zz - - - - -
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NN (L) Multi Asset Hgh Income

Introduction

The 8b-Fundwas laurthed on 28 De@mber 2015

Invegment objective and policy

The Sub-Fund aims o provide an atractive level of reular
income and/ or capital appreciation in the longer term by
investig in a portfolio of income @nerating sealrities and
through the use ofother financid instruments. Thke Sub-Fund
seeks to achieve itsinvestment obpdive by actively inveging
mainy in a globally diversified portfolio of debt securiies
(incduding but nd limited to high yield bonds and emeging
market debt), Real E$ate Invesiment Trusts (RETs)and shaes. In
order to obtain exmsure to these asst classes, he S-Fund
may inves$ diredly in secuities and/or indirectly via units of
UCITS and dher UC$. Wthin a strang risk cortrolled
environment, the ass¢ allocation may be made opportunisticdly
among these asst classes. The peformance ofthe Sub-Fundis
not measured againstany Index, nor does the SubFunduse any
Indexasbasisfor portfolio construction

The SQub-Fund may invest in Transferable Securiies (including
warrants on Tranderable Seaurities up to a maximum of 10% d
the Qub-C dzy5 Re as=ets), contingent convatible securities (up
to a maximum of 10% bthe SubFund2a a&$ts), bonds,
equities, Money Market Irstruments, 144A securities, wits of
UATS and other UQs and deposits, as described in Part I
& ! Riddhal informatioré, Chaper IIL Investmen Restrictionss,
Section A dHigible investmentsé. Investments in  aset-back
securities wil however be limited to 20% d its ret as<ts.

Where the Sub-Fund inveds in warrants on Transferable
Securites, the Net Asset Value may fluctuate more than if the
Sub-Fund were invested in the underlying assets because of the
higher volatility ofthe value of the warrart.

The Sub-Fund may be exposed to various exchange risks linked to
investments in securities denominated in currencies other than
that of the Sub-Furd or in derivative instruments with underlyirg
exchange raes or currencies.

With a view to achieving the investment objedtives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and utures o Trarsfereble Secuities or Money
Market Instruments

- Indexfutures ard options

- interest rake futures, optionsand swaps

- performance swaps

- forward curengy cantractsand curency options.

The risks Inked to this use of derivativefinancialinstruments for

purpases dher than hedging are described inPartL L L itiahal R R

informk & A, EhAgter lItRisks linked to he invesment universe:
detaied descrptioy” ¢ @®

Securties lendngandrepurchase agreemens
(opérations arémeére)

The Sb-Fund may also agage in secuities lending and
repurchase agreements.

Rik profile of the SubFund

The overall market risk assciated with the financial instruments
used to reach investment objectives is considered high. These
financial instruments are impacted by variows factors. These
include, but are not limited to, the development of the financial
market, the economic development of issuers of these financial

NN (L)g Prospectus 9 March2021

instruments who are themselves affected by the gereral world
economic situation and the economic and political conditions in
each country. Expected credit risk, the risk of failure of the isuers
of underlyirg invesments is high. The SubFund® liquidity risk is
set to medium. Liquidity risks may arise when a specific underlying
investment is difficult to sell. Moreaver, currency fluctuation may
impact highly the Sub-Fu/ R (performance. No guarartee is
provided as to the recovery of the initial investment. The risk
associated with derivative financial instruments is detailed in Part
LLL &l @Rrndtia ¥ §CRapter 1| & wk& dinked to the
investment universe: detailed desaiptioné @

Theglobal exposure of this Qub-Fund isdetermined using the VaR
method as further detailed in Pat
Chapter IV: Techniques andinstruments, A: General Provisions.

Typicalinvestor profile

The Sb-Fund particudrly targets dynamicinvestors as definedn
Pat Il 6ub-Furd FadsheS (.4 ¢

Fund type
Investments inmixed nstruments
Refeence Curency

Euo (EUR)
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Share-Clases ofthe SubFundNN (L)Multi AssetHigh Income

Information applicableto each Shae-Clas=f the SubFund

Payment Date Three BushessDaysfollowing the appli@ble Valation Day.

All profits, losses and expenses assiated with a curency helgingtransaction entered into in relation to
the Hedged Sare-Qass vill be alocated sole} to the Hedged Sha-Chss.

Additional information Anadditionalmaximum ShareCass Owrlay Fee of 0.@%is dargedfor OverlayShare-Classe.
The list of avadable Shae-Classs of this SubFundis avalable on www .nnip.com

Share Maximum Maximum Fixed Serice Maximum Maximum
Class ServceFee Managenent Fee Fee Sibscription Fee  Canversion Fee
' - 0.60% 0.15% 2% ]
N - 0.50% 0.25% - i
o ) .
P - 1.20% 0.25% 3% 3%in Belgiim and1%
elsewhere
o i .
R - 0.60% 0.25% % 3%in Bdgium and 1%
elsewvhere
S - 0.60% 0.15% 2% i
o . .
X - 2.00% 0.25% 50 3% in Belgiunand 1%
elsewhere
z 0.15% - ) ) )
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NN (L)North America BhancedIndex Suwstainable Ecuity

Introduction
The Sub~und was lauinched o 30 Segember2019
Investment objective and policy

TheSub-Fundaims forarisk and eturn profile in line with that of

the indexasllisted inthe Appendk Ilof the Compané Q a spatiéR
while & the same timeusing activemaragementto appy ES

screening citeria to enhance theStb-FunR<susténability profile.

The SubFund invess predominantly in a diversfied portfolio

comprised of equities and/or other Tansferable Secuties
(including prderence shares) issued bycompanies domiciled,

established, listed or opeating in Nath America, that pursue a
policy d sustairable develgpment and that ombine the espect
of socid principles éuch ashumanrights, ron-discrimination, the

fight againstchild labour) and enviromentd princigdes with their

focus on financiatargets. Tte sdection o portfolio hddings &

based o the companies that best dilfil the canbination of these

criteria, largely determined by adbest-in-Oft | a@pgraach. The
Index represents our investmentuniverse. TheSubFund may not
include investrents into securitiesthat are na part of the Index
universe but may recere investmeris from a restructuing or

other caporate action. Sucinvestmentsare irtended to be sld

as soon aossible taking into account the bestterests of the
investors

Due to the excluson of the shares of companiesthat do na
qualify as a rsut of the sustanability poalicy, it is lkely that there
is a difference between the composiion of the SubFunds
portfolio and the conposition of the Index resultng in a risk
return profile deviating from thelndex TheInvestment Manage
usesan optimisaion methodology to consruct the portfolio with
an aim toachieve ariskand return profile in Ine with that of the
Index.

The SubFund may also invest, on an ancilary bass, n other
Transferable Securities (including warrants on Trarsferabe
Secuities up t0 10% @ the Sitb-FundQ @et asses), Money Market
Instruments, units of UAQTS andother UC$ and depsits &
descrited inPart lll of this pospectus. Howe\er, invesments in
UCIBand UCk may not exceeda total of 10%of the net assets.
Where the Sub-Fund inveds in warrants on Transfeable
Securities nae that the Net Asset Value ma fluctuate more tan
if the SubFund were inwested in the underlying assés because of
the higher volatility of the valueof the warrant.

With a viewof efficient portfolio managenent, the Stb-Fund may
alsouse deivative firancial ingrumentsinduding, but not limited
to, the following:

- options and futures on Transferable Searities or Money
Market Instruments

- Indexfuturesand tions

- interest ratefutures, optionsand swas

- performane swaps

- forward curency catracts andcurrency gtions

Therisks Ihked to this use 6 derivative firancid instruments for

and themes. As a ult, the SubFund is concentrated. This will
typicaly result in a comparable compsition and risk and return
profile of theSubFund andits Index

Risk pofile of the Stb-Fund

The overll market risk assaiated with the equities and other
financial infruments used to readh invesment objectives is
consdered high. These financial instruments are mpacted by
various fadors. These include but are not linited to, the
dewvelopment d the finandal market, the economic devdéopment
of issuers of these finanial instrumerts who are themselves
affected by the generd world emnomic situaton and the
econanic and pditicd condtionsin each coutry. The SubFund a
liquidity risk is set b low. Liqudity risks mayarisewhen a pecific
underlying investment iglifficult to sell. Investments in a spedfic
geogaphic area ae more concentrated than investments in
various geographt areas No guararge is provided asto the
recovery of the intial invesiment. The risk assodated with the
financial derivative instrunents is detaied in Part [IL  ditiofIR
informationé¢ Chapter I1: & isks linkedto the investmert universe
detailed descrpth 2 y € ©

The gbbal exposure ofthis Sib-Furd is determined usirg the
commitment method.

Typical investor profile

The SubFund parttulaty targets dynaric investorsasdefined in
Part Il & §ib-Fund Fatsheeta ¢ @

Fund type

Investmerts in equiies
Reference Curency
United States Dollar (UB)
Invesgment Manager

Irish Lifelnvegment ManagersLimited.

purposes other than hedging ae desaibed inPartllld! RRAGA 2y | £

informationé ChaLJ(i S NRiskdibkéd withe invesment universe
detailed descrifii A 2 Y £ ®

The Sub~undadopts anadive management gproach ty among
others taking overwejht and underweight positions versis the
Index Invegors shodd be aware that sine the Sib-Furd invests
in a pecific geogaphic aea andtheme, its invesment universeis
more corcentrated than investments in \arious gegraphic aras

NN (L) Prospet¢us 9 March2021
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Share-Classes othe Sub-Fund NN (L)North AmericaErhanced Index Sustinable Equity

Information applicableto eachShareClasof the Stb-Furd

Payment Da¢ Three BusinesBaysfollowing the appli@ble \dluation Day.

All profits, losses and expers asocated with a currency heddng transaction entered into in relation to
the Hedged Stare-Class will beallocated lelyto the Hedgedhare-Class.

Additional information Anadditional maximum ShareClasverlay Fee o 0.04%is charged forOverlay Shre-Chsses.
The listof awailable $are-Chssesof this Sub-Fundis aailable on www.nnip.com.

Shae- Maximum Maximum . . Maximum Maximum
. FixedSeviceFee L .
Qass Srvice Fe Managenent Fee Sulsaiption Fee  Conwersion Fee
I - 0.08% 0.10% 2% -
- 0% | i 0,
p 0.35% 0.15% 2% 3% in Belgiumrad 1%
elsewhee
Q - 0.05% 0.10% - -
- 04 i i 0,
R 0.10% 0.15% 3% 3%in Belgium and1%
elsewhere
z 0.10% - - - -
7z - - - - -
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NN (L)Smat Comectivity

Introduction

This SubFundwas aunched with effect 12 Jamary 1998under
the name of ING (L)Information Technology. The Subund
absabed the folowing Sib-Furds: ING () Invest Internet (9 May
2003), ING L) Invest Nasdaq(13 Septembe006), ING(L) Invest
IT (B Sepgember 2006)and ING (L) Invest New Tehnobgy
Leades (8 April 2011). Per 1 Deember 2019this SubFund is
changed from NN () Information Techndogy into NN () Snart
Connectivity.

Investment objective and pdicy

The Sulrund esentially invests(minimum 2/3) in a dersfied
portfolio of equities and/or other Transferable Securites
(warrants on Transferable Bcurities ¢ up to a maxmum of 10% of
the Qub-Fdzy &kr@t asseds ¢ and corvertible bonds) issue by
companiesdomiciled, listed a traded arywhere in the world.The
SubFund uses actie managenent with the aim of invesing in
companiesthat generate a psitive social and enwnmental
impad alongstle a financial return. TheSw-Fund hasa thematic
invegment appoach, focusing is investnents on companis tha
offer solutions to inprove conrectivity and sustanable economic
growth, for example related toenhanced productivity resilient
infrastructure, future mobility, data and security. The seéction
process inwlves mpad assessment, taditional finandal analysis
and ES5 (Enviramental, Scial andGoernarce) andysis. Manly
companes with positive scial and environmentalimpact will
qualify for inclusion in the fund. As a consequence, no
investments will be made n campanies with corroversial
activities and cortroversial ESGoehavioursor compares that
violate Global Cmpact principles such as human rights protection
and environmentd preservation. We also do not invest in
companies thatproduce wegonsor tobacca TheSub-Fund has a
global inestment universe including emergng markets,that is
aligned with longterm sodetal and ewironmental trends The
SubFund stives © adl vaue through company analsis,
engagment and impact measuement. The SubFund does not
hawe a benchmark For finarcial performance compaison, the
Indexas liged in the Apendix llof the Conpané (Péospetus is
used by the SubFund as a refrence in the longrun.

The SubFund may invest amaximum of 25% ofts net as®ts n
equities and aher particpation rights traded o the Russin
market ¢ thS  asaaw Interbank Currency Exchamg, Russian
Trade Sysemé MIGEXRTS)

The Qub-Fund reseaves the rght to inves up to 20% d its net
assets inRule 144A Secuiies. The Sib-Furd may al® inved, on
an andlary basis,in other Transferale Searities (induding

warrants onTransferableSecuities up to 10%of the Stb-Fu/ R Q &

net assets), Money Market Irstruments, units of UCITSand other
UCIs anddeposits as desthed in Pat Il of this prospedus.
However investmentsin UCIT&nd UCls my not exceeda total
of 10% of the net assets. Whe the Sib-Furd investsin warrants
on Transferable Searities, nate that the Net Asset Valie may
fluctuate mae than if the Sb-Fund were inveded in the
underlying assetdecause oflie highervolatility of the valueof
the warrant.

The Sub~und may ingst up to 20% 6 its net assets in Chira A-
Shares issuedby compares incorporated in the PR via Sock
Connect The SubFund mg therefore be subject to PRCrisks,
including but not limted to, geographichconcentration risk, risk
of change in PRC patitil, socid or ecanomic policy, liquidity and
volatility risk, RMBcurrency risk andrisks elatingto FRC taxton.
The Sub-urd is al® subject to specfic risks applical@ to
investirg via Stek Connectuch as quotalimitations, suspension
in trading, price fluctuationsin China A-Shaes wten in particular
Sock Connet is not trading but PRCmarket is qoen, am
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operational ri&. Sock Comect is relatively new, hence sora
regulations are untested and sbject to charge, which may
adversely affect the SuFund. The riksas®ociated to investrrents
in AShares are detailed in Part 1l & !dRional informationé =
Chaper L LY onked ® {the inMedment universe: detailed
deONRA LIG A2y ¢ ®

With a viewto achievig the invesiment objectives,the SubFund
may al® us derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securies or Money
Market Instruments

- indexfuturesand options
- interestrate futures, options ard swaps

- performance swapsTotal Retun Swap or other financial
derivative nstrumentswith smilar chagacteristics

- forward aurrency contracts and arrency options.

The risks linked to this use of derivative fhancial instuments fa
purposesother than heldgingareded ONA 6 SR
informationé Ehapter Il: Rskslinked to the investment universe
detailed desciiption in this prospectus.

Securities lading and repurchaseagreements
(opérations arémére)

The SubFund may not engage in securties lending and
repurchase agreemest

Risk profile of the Sub-Furd

The oveall market risk associatedwith the equities and other
finandal instruments used to reah invesment objectives &
consdered high. These finaneil instrunments are mpacted by
various fadors. These include, but areot limited to, the
dewelopment of the financid market, the econanic development
of issuers of these financid instruments whoare themseles
affected by the general worldeconomic siiation ard economic
and palitical condtions in each country. The StBund? liquidity
risk is set to medium. Liquidity risks may arse wken a specific
underlying investment is difficult to sell. Maeover, currency
fluctuation may impact highly the SubFurR Q& rini®ides 2
Invegments in a specifc theme are more concentratedhan
investmerts in various themes. Nb guarantee is provided & tothe
recovery of the initial investment. Therisk associatedvith the
financia derivative ingruments is déailed in P NJi Additiohal
informatioy” ¢Chapte |1: 6Risks linked to the irstment universe:
detailed decriptioné.

The global expaure of this Sub-Fund is determined using the
commitment method.

Typicalinvestor profile

The SubFund paticularly tagets dynant investas as defied in

Partll 6Qub-Fund Fadi 8 KS S & ¢
Fund type

Investmernts in equities
RefrenceCurency

Euro (EWR)
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Share-dasses of the SubFundNN (L) Smat Cannectivity

Information applicable to each Share-Clasof the SubFund

Payment Date Three Bumess Day#ollowing the applicable Vduation Day.

All profits, lossesand expenses associated with a curency hedging transaction ertered into in relation to
the Hedged Shae-Qasswill be dlocated solely to tle Hedged Sdre-Class

Additional information An additonal maximum ShareChssOverlay Fee of 0.04% dharged for Ovelay Sare-Oasses.
Thelist of available ShareClasss of this Sib-Fund is available on www.nnip.com.

Share Maximum Maximum Fixed Sevice Maximum Maximum
dass Srvice Fee Management Fee Fee Sulsaiption Fee  Corversion Fee
| - 0.60% 0.20% 2% -
N - 0.60% 0.20% - -
0hi i 0,
P - 1.50% 0.25% 3% 3%in Belgim and 1%
elsewhere
061 i 0,
R - 0.75% 0.25% 3% 3%in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
(/1 i 0,
X - 205 0.25% 50 3% in Blgium and1%
elsewhee
z 0.20% - - 8 B
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NN (L)SovereignGreen Bomnl

Introduction more than if the SubFund were inveted in the undelying assets
because of the higer volatilityof the valueof the warant.
The SubFund will @ launched upon the decision othe Board of

. Furthermore, the Subund may also invest in asst-backed
Directors d the Company.

securities (ABS) and migage-backed searities (MBS) up to a
maximum of 20%f the Sib-C dzy§ ReQassets.

Investment objectiveand polic
J policy With a view toachieving the imestment objetives, the Sub-und

This SubFurd aims to generate returns by managing a portfolio of may also se derivaive financial istruments including but not
mainly green bonds issuetly government and governmein¢lated limited to, the folowing:

issuersand on ancillay basis  Money Market Instrunents, mainly - options and ftures on Tranferable Securities or Muey
denominated in Euro. Green bonds are gntype of bond Market Instuments

instruments where the proceeds will be applied to finance or

refinance in part orin full new and/or existing projects that are ) futures, options andterest rate svaps

beneficid to the environment.These bonds aremainly issuedoy - Total Retun Swap or dter financial derigtive instruments
governments, supranationas, subsovereigns and agencies with simiar charaderistics

pursuing poliles of sudainable development observing - forward curengy contracts, arrency futures contracts and
environmental, social and govemee principles. transactions, curency call and put optios, and curreng
The SubFund aims to invest in greenobds fom issuers the Sweps

generate a posiive environmatal impact alongside a ihancial - derivative financialristruments linled to credit ri&s, namely
return. The seledn process involves geen bond analysis, credit derivativessuch as credidefault swaps, Indices and
traditional credit analysis and ESG (Environmental,iab@and baslets of seclities.

Governance) analysis. Exclusion filters areduf® companies
that are deemed to behave irrespondily. These exclsion filers
relate to both activites and behaviours For example,
investments are made in companies that violate Global Compact
principles such as human rights protection and envirental

The SulFurd will not actively invest in eqties but may receive
equities from arestructuring @ other corporate action. Such
equities are itended to be sa as soon as possible takingoin
account the best inereds of the investors.

preservation. This Sub-Fund also does not invest in companies The Sub~und wil not investin @Cos,defaulted and distressk
that produceweapons or tobacco. securities.
When seledng investmentsthe Investment Manager shall analyse, Searities lending and epurchase agrements

maintain and update the credit retg of future investments and
shall ensure that the arage ating of the patfolio is BBB or

better. Investmerts inbonds with ahigher risk (with a qualityating The SubFund maynot engage in seurities lending and repurchase
lower than BBBbut still higher than BB may not exceed 10% of

(opérationsa réméré

2 N S agreements.
the SubCdzy RQa Y I8 icasel oh & &adi rating downgrade
below BBB th downgraded bont_j is iduded in the lO%I_imit. Risk profle of the Sub-Fund
When this imit is breached, lbndswill be sold to ensureompliarce
to the 10%imit within 5 business days. The Skind is allowed to The overall maket risk associate with the bonds or other finanel
invest in unratecbonds up to 20% of the Subdzy” R (ssets/ S U instrumentsused to reach the invement objectives is corsidered
The Invetment Manager will alays take into consideration the medium. These ifiancial instrments are impa@d by various
qudlity and diersity of issues and sectors alongith the maturity factors. These lude, but ae not limted to, the devdopmert of
date. The SubFund is actively managed. Measured over a period of the financialmarket, the €onamic development of issuers dhese
5 years thisSubFund aims to beat the performance of thedexas financil instruments who are temselves affaed by the generad
listedin the Appendirl of the Compaé Q&  ttwH e Indxisa world econonic situation ad the economic ad political conditions
broad represertation of the SubFdzy” RiRéitment universe. The in eachcountry. Expcted credt risk therisk of failure of theissters
SubFund can also include bonds that are not part of thdex of underlyinginvestments is medium. The B#NR Q & ditfy Ask isizA
universe.In order to achieve that goal, we take activermagement set to medim. Liquidity isks arise when a specific undeying
decisionsthat will result in over and wnderweicht postions as investment is difficultto sell. No guarantee is prowd as to the
compared to thisindexaswell as i investments fito securifes that recovery & the hitial investment. The riskassoated with the
are not part of thisindex Therefore, the SWE dzy” RW@stmerits financialderivative instrumentsand unrated bonds aredetailed h
can materially deviate from thimdex. NI LLL yoR 2RKVAN loedeyiiké RiskalinKed to the

Fixedincome Transferable Sedties and/or Money Market investment unierse: detailed 8 & ONR LJG A 2y ¢ ©

Instruments issued or guamteed by the governments ofrarce, The global exposure of iiSib-Fundis determined usingthe VaR
Spain, Itdy, Germany, The Netherlands, Belgium and Ireland and ~ Method asfurther detailed in Part liti ! R Ral inforgnatiorz,
their local public authorities may represent more than 35% of the Chapter IV:Techniques and instrumes, A: Generafovisions.

net asset vle of the Sul~und, povided such expsure does . .

comply wth the principle ofrisk spreading described #ut. 45 (1) of Typcal investor pofile

the Law of 2010. The Sub-und particulast targets netral investors as definedh
The SubFund may also irest in other Trarsferable Secities PaNIi SubEunddEactseets @

(includirg warrants on Tnsferable Seciites up to 10%f the Sub

Fdzy R Q assey) Rille 14 A securites and shares/units of UCTS Fund type

and other UCls as described@epli SNIWS A G Y8y G NBAGNAOGA2yaé

dS00 A 2ighle inestnen® ¢ 2 T of thibldprospetud. Investments in fixed income instiments.

However, mvestments in UT'S and UCIs manot exceeda total of

10%of the netassets. Whee the Sib-Fund invests inwvarrants o Reference Cuancy

Transferable Secur@, note thatthe Net Asset Value mdiuctuate
Euro (ER)

NN (L)g Prospectus 9 March2021 Pagel740f 230



P 4

NN investment
'\ , partners

ShareClasses oftte SubFund NN(L) Sovereign Green Bond

Information applicable to each Sha-Class of he SubFund

Payment Date

Additional information

Three Busiess Dgsfollowingthe applicable Valation Day.

All profits, bsees and eyenses associated with aucrency hedgindransacton entered into in rdation to

the Hedged Shar€las wil be alocated solely to the Hedgethare-Clas.

Anadditional maximun ShareClas©Ovetay Fee of 0.04% is chadyfor Overlay Share€Chsses.

Thelist of available Shar€hsses of thisub-Fund isavailable on www.nnip.com.

Share Maximum Maximum Fixed ®rvice Maximum Maximum
class Servce fee Management Ee Fee Subscription Fee Converson fee
| - 0.36% 0.12% 2% -
N - 0.35% 0.15% - -
P - 0.6%%6 0.15% 3% 3%in Belgiumand
1% elsewhee
R - 0.35% 0.15% 3% 3% in Bigium and
1%elsewhere
T - 0.36% 0.1%% 5% -
X - 0.7%% 0.15% 5% 3% inBelgum and
1%elsewhere
z 0.12% - - - -
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NN (L) USBehaviouralEquty

Introduction

The SubFund will be launched upon éhdecisionof the Board of
Directors of the Cmpany.

Investment objedive and policy

The am of this adively managed Sub-Fund isto predominantly
investin stocks of companiessablished, listed or teded in the
United Sates (US)Measured over a perib of several years this
SubFund aims to beathe performance d the Index as Isted in

the Appenlix Il of the Conpay’ @ Q&  tusNPhaindéxid é brad
representdion of the SubFund® invesment universe. The Sb-
Fund is maragedwith deviation limits mantained relative to the
Index The Subfund may ako include investmets into secuities
that are nda part of the Index universe Therefore, SubC dz§ R Q
investments can materiallgeviatefrom the Index

The SubFundfollows astrategywhich consists of secting stares
by rigorous research andinalyss wing a broad rangeof
traditional (such as finanal metrics) and alternative (sub as
media) source®f information. The SukFundusesa systematic
processto capturethe most promisingnvestment opportuities
as hey ariseln order to capturetheseinvestmentopportunities
the SubFund usesa varigy of inputs that influence behawurs
prevalent in he financial makets, includng but not limited to,
worldwide opirions on stocks, by usy big data and rficial
intelligence techniquesThe man feature of the above stock
sekction processis adaptility to new nformation or marke
circumstances.
The Sub-Fund resewves tre right to invest up to 20% of its net
assés in Rué 144A segrities.
The SuHund may also invest, onan andiary bass, in other
Transferable Searities (including warrants a Transferabe
Seeurities up to 10%of the Stb-FunR Q & asgts), Money Market
Instruments, units of UAQTS and other UC$ and depsits as
described in Partlll of this Prospectus.However,invesments in
UATS ad UCIs mg not exceed a total of 10% of thenet ase®ts.
Where the Sib-Fund inwests in warrants on Transferable
Secuities, notethat the Net Ast Value may fluctugte more than
if the SubFund vere invested in the underlyingassetsbecauseof
the higher wolatility of the value of the warrant.
With a view to adieving the nvestment objecives the SubFund
may also use derivative finandal instruments including, but not
limited to, thefollowing:
- options and futures on Transerable ®aurities or Money
Market Instruments

- Indexfuturesand options

- interestrate futures, optionsand swas

- performance swaps

- forward currencycontracts and currency options.

The risks linkedto this use of deivative financialnstruments for
purposes otherthan hedging aredescrbedin Pat Il & dditional
AY F 2 NI | dpterdy ésiBslinkeio the investment universe
detailed descripioné @

Searitieslending andrepurchase agreements
(opérations a rémeérg

The Subundwill not engagein securites lendng andrepurchase
agreements.
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Rskprofile of the SubFund

The oveall market risk associated with the equties and other
financial ingruments used to reach invesment objectives is
corsidered hgh. Thesefinancial instrumets are impacted by
vanious fators. These include, bu are not limited to, the
development of thefinandal market, the emnomic deelopment
of isaers of these financid instuments who are themseles
affected by the general world econamic situation andthe
economic and political condtionsin each ountry. The SubFUnR Q &
liquidity risk is set to lowliquidity risks may arise when aspecfic
underlying investment is difficult to sell. Investments in a spedfic
geographic area are more oncentrated than nvegments in
various @ographt areas No guamantee is povided as © the
recovey of the initialinvestment. The risk assciated with the
finandal derivative instruments isdetailed in Part IIL  dditional
informati2 y; €hapd NJ Isks Wnked to thénvestment universe:
detailed decriptioy” €

The global exposure of this SubFund § determined usig the
commiment method.

Typical nvestbor profile

TheSub-Fund particularly targets dynamic investors asdefined in
Pat Il 6Qub-Fund Fact€ S S.0 & ¢

Fund type
Investmentsin equities
Refererce Curency

United StaesDollar (USD)
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Share-Aassesof the Swb-Fund NN (L) USBehavioural Equity

Information applicable toeach Share-ass of the SubFund

Paymern Date

Additional information

Three Business Daysllowing theapplicae Vduation Day

All profits, losses andexpenses assiated with a currencyhedging transaction entered into in relation to
the Hedged Shar€ass will be allocated satly to the Hedged Shae-Class.

An additond maximumShae-Chss OrerlayFeeof 0.04%is dargedfor Owerlay Share-Classs.

The list of avdable Shae-Aasses ofthis SubFundis available on www.nnip.com.

Share Maximum Maximum Fixed Servce Maximum Maximum
Class Service Fee Management Fee Fee Sulscription Fee  Conversion Fee
I - 0.60% 0.20% 2% -
N - 0.65% 0.2%% - -
Ohi i 0,
P ) 150% 0.2%5% 3% 3%in Belgium and 1%
elsewhere
041 i 0,
R ) 0.75% 0.25% 2% 3%in Befium and 1%
elsewhere
z 0.20% - - - -
7z - - - - -
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NN (L) US Creid
Introduction

The SubFund vas launched on 29 April 2011. The Subund
absabedthe following SubFund:Caporate USD(29 April 2011) a
Sib-Fund ofthe ING(L)Renta Fund SIG\WV.

Investmentobjective andpolicy

Ths Sub-Fund @ms to gerrate returns via he adive asset
managemant of a portfolio of debt securities andMoney Market
Instruments issued mainly by finandal inditutions and companies
and denominated primarly (minimum 2/3) in US dollars.
Measued over aperiod of several yeas this Sub-Fund ains
beat the performane of the Indexas Isted in the Appendix 1bf
the Canpany@ Prospectus. Thelndexisa broal representation of
the SIb-Cdzy RQa & yn@&se (ThNeSSyibFund may also
include nvegments nto bonds that are not part o the Index
universe.The Subrunduses both fundamertal and quartitative
research with an am to identify and exploit diferences in
valuations ofthe companies issng the bands withinsecors as
well as differences in aluations betwen sectors anddifferent
quality segments (ratings)The Sub-Fund combires analysis on
specificissuers of corpoate bonds wh a broader maket analyss
with an intention of constructng an optimal portfolo and subjecs
all issuersto an n-depth analys of businessand financial risk
before investing. Té Stb-Fund uses adive management with a
focus on bond seletion, with deviation limits maintainedrelative
to the Index Therdore, the SubC dzy' Rrestments can
materially deviate from thelndex.

It is gipulated that any liquid assetsheld an anancilary bass wil
not be taken into account when calelating the &@ove-mentioned
limit of two thirds.

The Sb-Fuind may alsoinved, on an andllary basis, in other
Transérable Seaurities (includng warrarts on Transferable
Securities up to 10% ofthe Qub-FunR Onit asses), contingent
converible securities(up to a maxmum of 10% othe Sib-Fund a
net asses), Money Market Irstruments, Rule 144 A sectuities,
units of UCIS and ather UClsand deposits as dscibed in
Chapter Il & Ly @S & (edfrigtigndé Tséifion !  Eligble
investmenta € 2t Tl oftthiis prospectus. Hwewer, invesments
in UCIBand UCIs nay not exceed a taal of 10%o0f the net asses.
Where the Subrurd invests in warrants on Transferable
Securities please note that the Net As®t Value may fluctuate
more than if the SubFund were investel in the undelying assets
becaug of the highe volatility of the valie ofthe warrant.

When seécting investments he Invedment Manager shdl
analyse mantain and updde the credit rathg of future
investments and shall enare that the aserage rating d the
portfolio is BBB or better. The nanager will always take the
qudity and dversity of issters and sectors, alag with the
maturity date, into corsideration.

With aview to achievingthe invesiment objectives the Sub-Furd
may also usederivative financid instruments includirg, but not
limited to, the following:

- options and futures on Transfereble Securitiesor Money
Market Instruments

- futuresandoptions on Indices
- futures, options ad intered rate sways
- performance swas

- forward curency contracts currency fuures contracé and
transadions, currency call and put opions, and currency
swap
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- derivative financiainstrumentslinkedto credit risks,namely
credit derivatives, such asredit default swaps, Indicesand
baskes of securites.

The SubFurd will not adively investin equties but may receve
equities from arestructuring or other coiporate action. Such
equities are intended to be sold assom as possble taking into
accountthe bestinterests of the invegors.

Potential investors should nae that the type of investrents
carried out in this SubFund involve arelatively higher level ofrisk
than investmens in smilar SubFunds nvesting n government
bonds.

Securities lendng andrepurchase agreements
(opérations aréméré)

The Sub-Fund may also engage in <ecurities lending and
repurchase ageements.

Risk profle of the Sub-Fund

The oeral market risk asociated with the bonds axd other
financial instruments used to reach tle investment objectives &
considered medium. Thesdinandal instuments are inpacted by
various factors. These include, but are not limted to, the
development of the financial marké, the economic development
of issters of these finandal instruments wlo are themselves
affected by the geneml world econamic situation and the
econormic and political corditionsin eac cowntry. Expected cred
risk, he risk of failure of the issuers ofinderlying invesiments is
medium. The Qub-Fuy’ B Giquidity risk is seto medum. Liquidity
risks mg arise when a specificunderlying investment is dificult
to sel. Inwestment in a specfic geographic areaare more
concentrated then investments in vaous geagraphic aras No
guaranteeis provided as tothe recovery of tle initial invesment.
The risk associged with the financial derivdive instruments is
detailed in Rart 11l GAdditional informl (G A 2 y é&e¥ IL ¥ kit
linked to the investment univese: detailed desciptA 2.y €

The global exposure o this Qub-Fund is detemined using the VaR
method as further detailed in Pat Il & | R Rdl infbrehatiz y € =
Chapter V: Tetiniquesand instruments, A: General Ravisbns

Typicalinvestor profile:

The Subund particularly targets reutral investars as defined n
Pat Il ¢ub-Furd Facsheda £

Fund type
Investments in fixed incomeinstruments
Rederence Curreicy

United St&es Ddlar (USD

Investment Manager

Voya Inestment Management Co. LLC

This SubFund has ppointed an Invesiment Manager in a third-
party country (i.e. outside tke Eurgean Union) to perform
portfolio management adivities. Thidnvegment Manage is not
subject to MiAD Il reguldion but to the loal lavs ard market
practices gverning the fimncing d external reseach in its own
country. In this case costs of ebernal research may ke paid out of

the asets of ths Sib-Fund as dscrbed in he SOG A zhgt ah i

feS & ¢ thezPat | of the Prospectus. h line with the Investment
Mank 3 SNE Q @iéhapidlicieS E&sOof external reseach
borne by the funds shall, tathe exent possble and in the best
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interests of shaeholders, be imited to whéa is necessaryfor the
management of the funds.
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Share-Clasgs of the SubFund NN (L) US Credit

Information applicable to each Shae-Chss of the SubFund

Payment Date

Additional information

Three Business Daysfollowing the applicable Valuaion Day.

All profits, losses ad expensesas®dated with a wirrency helging transaction ertered into in reétion to
the Hedged Shae-Qass wil be allocated soély to the HedgedShareClas.

The Y Bare-Class applies anadditiona distribution fee d 1%.

In cae of redenption requess for aY Shre-dass, Shares il be redeemed on basis & the FIFO principle
as degribed in more detail in Pat I: Essential Information regardingthe Campary; Ill. Sulscriptions,
redenmptionsand corversions.

An adlitional maxinum ShareClas Ovelay Feeof 0.04% ischarged for Overly Shae-Chsses.

Thelist of available Shar€bssesof this SubFund is available onwww.nnip.com.

The portfolio turnover mtio inherent to the invesment objective and policy of this Sub-Fund canbe
consideredhigh.

Shae- Maximum Maximum FixedSewice Maximum Maximum
dass Srvice Fee Management Fee Fee Qubsciiption Fee  Caversion Fee
I - 0.36% 0.12% 2% -
N - 0.3%% 0.1%% - -
0/ | 1 0,
p ) 0.7%% 015% 3% 3% inBelgum and 1%
elsewhere
0/ | i 0,
R ) 0.36% 0.15% 3% 3% in Belgim and1%
elsewhere
S - 0.36% 0.12% 2% -
0/ i 0,
X ) 1.00% 0.15% 5% 3%in Bdgium and 1%
elsewhee
Y - 1.00% 0.15% - 1%
z 0.12% - - - -
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NN (L) USnhhanced Core Corentrated Ejuity

Introduction

This SubFund was launbed on 17 Octoler 1997 following a
contribution of the assets of thS Ndrth American Buityé
Fund of the NN (L) International SIGQV (formerly ING (L) Invest
North Ameirica). Thenew rame took effect on23 May 2003. On
22 $ptember 2003, the Sib-Fund absrbed the BBL nvest
AmericaSubFund.

Investmernt objedive and policy

The SubFund esentally invests (minimum 2/3) in a diversifid
portfolio of equities and/or other Transferable Searities
(warrantson Transferable Secuiities ¢ up to a maximum of 10%of
the SubFund® ne assetsq¢ and converible bonds) ssued by
companies established listed or traded in the United States of
America. Measured over a period of seveal years this SubFund
aims to beatthe peformance of the Index as listed in the
Appendix Il of the CanpanyQ &rospects. The Indexis a broad
representation of the SubFund? investment universe. Th Sib-
Fund may alsoindude invesiments into searities that are not
part of the Indexuniverse TheSubFund uses activenanagement
through a cobination of model based strategies and
fundamertal invedment research to determine whether an
investment is #ractive, with deviaion mits maintained relative
to the Index Therefae, the SubCdzy RQ&
materially ceviate from the Index

The SubFundresewes the right to invest up to 20% of tis ret
assets n Rule 144A Securities.

The $b-Fund nay ako inved, on an ancillary bass, in other

Transferable Securities (including warrants on Transferaké

Securitiesup to 10%of the ub-C dzy” Reledsets)Money Market

Ingruments, units of UCITS ah other UCs and deposits as
describedin Pat Il of this prospedus. However, investments n

UaTs and UCIls mayot exceed adtal of 10% of the net assets.
Where the Sb-Fund invess in warrants on Transferable
Secuities note that the Net Asset Valuemay fluctuate more than

if the SubFundwere investedin the underying assts because of

the higher volatility o the value ofthe warrant.

With a view to ackeving the hvegment objectives, the SubFund
may al® usederivative financal instruments inalding, but not
limited to, the followirg:

- options and futures on Transferade Securities or Money
Market Instruments

- Indexfutures ard options

- interest rate fuures, options and swaps

- performance swap

- forward curencycortractsand currency options.

The iskslinked to this use of derivativeifandal instuments for
purposes oher than hedging ae described in PartL L
informatioy” §CH LJi S Nskslliriked b thenirvestment universe:
detailed descrptioné.

Securitieslendingand repurchase greements
(opérations a rémére)

The Subund may also engaje in seurties lending and
repurchase agreements.

Ris profile of the SubFund

The overall market isk associadd with the equities and othe
financial nstruments usedto reach investment objectives is
considered high. These financidhstruments ae impacted by
various factors. Thes include, but are not imited to, the
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devebpmernt of the financial maket, the eonomic developmert
of issuersof these firancid instrumerts who ae themselves
affeded by the general world economic situgon and the
economic and political conditions in eachcountry. The Suli-undQ a
liquidity riskis set to low. Liquidity isks may ase when a specific
underlyinginvestment § difficult to sell. Invesments in a spedic
geographic area are more concentratl than invesments in
various geogiphic areas No guarantee is providedas to the
recovery of the initial investment. The risk assciaed with the

financial deivative instumerts & detaledin Part Ila ! RRAGA 2 y I €

informationé 6K I LJG S NJ L LdMo thie imdiedniert univeksyt 1 S
detailed descriptioné.

The global exposure bthis SubFundis determined using the
commitment method.

Typcd investor profile

TheSub-Fund paticularly targets dynamic investors as defied in

PatllédQub-Cdzy R Cl O aKSSiasé
Fund type
Invegmentsin equities

Refrence Curency

AyaSaidys L}/u a
nited Sates Dollar D)

InvestmentManager

Voya Investment Managenent Co. LLC

Ths ub-Fund has appointed an InvestmentManager in a thrd-
party country (i.e. ouside the European Union) to perform
portfolio managenent activities. This hvestment Manager is not
subject to MFD Il regulatbn but to the locd laws and meket
practiees gverning the financing ofexternal resarchin its own
country. In this case costof external research may be paid owf
the assetsof this Qub-Fund as described in the sedion éOther
T § S atlie Parffl ofthe Rospectus. Inline with the Investment
ManageNRb8st execution polcies, costsof exernal research
bomne by the funds shh, to the extent possible and in the dst
interestsof shareholders, be limited to what is recessary for the
management of thefunds

a! RRAGAZY L
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ShareClasesof the Sub-Fund NN (L) U&nhhanced Coe Coreentrated Ejuity

Information applicabé to each Share-Class of the Subund

Payment Date

Additional information

Three Business [ays fdlowing the applicable Valuation Day.

All profits, losses ath expenses ssodated with a currency hedjing transacdion entered intoin relation to
the Hedgedthare-Qass will be allocated solely tthe Hedged Sére-Qass.
An additional maximum Share-Class Overlay Fee d3.04% is chargl for Ovalay Shae-Classes.
Thelist of available are-Chsses of ths Sub-Fund isavalable onwww.nnip.com.

Share- Maximum Maximum Fixed Sevice Maximum Maximum
Class Service Fee ManagementFee Fee Subsciption Fee  Conversion Fee
I - 0.48% 0.20% 2% -
o .
P ) 1.30% 0.2%5% 3% 3% in Blgium and %
elsewhere
(VAT f 0,
R ) 0.65% 0.25% 3% 3% in Belyim and 1%
elsewhere
S - 0.48% 0.20% 2% -
Y - 1.30% 0.20% - -
%I i 0,
X ) 1.80% 0.25% 50 3%in Belgium and 1%
elsavhere
z 0.20% - - - -
Zz - - - - -
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NN (D US Factor i@dit

Introduction

The Sub~undwas launchd on 29 April 2011 under thename of
NN () USFxed Incone after absorbing the following Sub-Fund:
Dollar (29 April 2011) 8ubFund of he ING () Renta FUndSCA/.
Ths Sub-Fund was NB y' I Y S RL) USbFactoro@R A &né 1¢
November 2017.

Investment objective and policy

This Subdund aims to @nerae returns via the adive
management 6 a portfolio of bonds and money market
instruments ty investing pimarily (minimum 2/3) in bonds and
money markeinstruments eénominated in US allars

The Sb-Fund wil not invest in instruments rated below BB-
/Baa3 as assiged by independent rating agarnizations such as
{dF yRIFNR Moodd @% NIDE®R kR equivalent as
determined by the Investment Managr if the instument is ot
rated. If an instument is rated by only one ofthe foregong rating
agencies that rating shall apply. If it is raed by two or more of
such rating agenes, the secoml bes rating shall aply.
Any security that is subsequentlydowngraded bedw BEB-/Baa3
or equivalent maycontinue to be held for a peiiod of six nonths
unlessit represents mae than 3%of the SubFund€het as=ts, in
which case it shall bsoldimmediatly.

The SubFurd follows a sysematic goproach by investingn a set
of factors (like vaue, carry and lav-risk) whit are captured wih
rule-basel long only rategies

Factos are certain characterisics of bonds that are structural
drivers oftheir future returns. Forexamge:

- Value intendsto benefit from peicelved incorre¢ valuations
resuting in bonds that are clkap to fundamentds
outperforming expensig bords

- Carry mtends o berefit from the tendency that bonds with
higher yieldutperform those with lower yields;

- Low-risk intends to benefit from the tendency that table,
low risk bonds outperfom those withhigher risks.

The SubFundis activdy managel by anticipating to changes of
the level of UScorporate bond spreads and the spread cuwith
deviation limitsmaintained relative to thelndex Investmens will
therefore materially deviatefrom the Index Measurel ove a
period of several yars ths SubFund aims b beat the
performance of the Index as listed inthe Appendix Il of the
Canparg Q aspectisP

The Sub-Furd may dso invest on an ancillay basis, in other
transferable securitiesuch as warants on transferablesecuriies
andcortingentconvertible seairities, each respectively up to 10%
of the SubFu/ R @ét asses, as well as in money market
ingruments and Rule144 A searities. Furthemore, the SubFund
may invest in depads and units of UCITS andther UCIs;
however, investments inUATS and UClIs my notexceed a ptal of
10% of the net assets.h& risks assoated with these financial

instruments are detailed in Part Il & ! Rddal informati2 y ¢ X

ChdJi SNJ L LYd touhk infediment anywdrsS detailed

desciptiong.

It is stipulated that anyliquid assets hell on an ancillary basis will

not be taken intoaccownt when calculating the above-mentioned

limit of two thirds.

With aview to achieving the investment objecties,the SubFund

may alsouse derivative ihancial insruments induding, but not

limited to, the following:

- options and future on Transferale Seurities or Money
Market Instruments
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- futuresand optionson Indices
- futures options ard interest rate swaps
- performance svaps

- forward currency contrats, currency futures contracts and
transactons, currency cal and put options, and wrency
swaps

- derivative financial instrumentslinked to credit risks, nanely
credt derivatives, such as cedit default swaps)ndices and
baskets of sectities.

The Subrund will nat actively invest in equties but may reeive
equities from a restructung a other caporate action. Sich
equities are intended to be old as soa as possible taking into
acountthe best interests bthe investors.

Securities lending and reprchase agreements
(opérationsa rémeéré)

The Sub-Fund may alo engage in securitiesemhding and
repurchas agreements.

Risk profile of the SubFund

The overall market risk assoéated with the bonds and other
financial instruments used to rech the investmat objedives &

considered medium. These ihandal instruments are impacted by
various fctors. These irclude, but are not limited to, the

development of the financid market, the ecanomic development
of issuersof these financial instrumaits who are therselves

affected by the general world economic situation and the

economic and politidacanditions in eachcountry.

Expected credit risk, the risk of failure d the isuers of underlying
invesments is medium.The SubFurRk Q uidify xisk is set to
medium Liquidity risks rmay arise when a @ecific underlying
investment is difficult to sél No guarantee is provided as to the
recovery of the inkial investment. The risk as®ciated with the

financial derivative insuments is demiled in Parl. LL & ! RRAGA2 Y

informationé¢ Chagter II: & isks Inked tothe invegment universe:
detailed descrifioné.

The gldal exposure of this Stb-Furd is determined using the VaR

method as further deailled in Part L L L & ! R Rinalidy'Z 5| ¢

Chaper IV: Techmjues and instrurants, A:Gererd Provisions

Typicalinvestor profile

The SubFund particularly targis reutral investors as defined in
Pat Il 6Qub-Fund FacsheS (.3 ¢

Fund type

Invesmentsin fixed incomeinstruments
Reference Quency

United States Dolla(USD)
Investmert Manage

NN Invesiment Patners Noth Ameiica LLCfor the US Credits
component.
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Shae-Classe®f the Sb-Fund NN (L) US Fator Credit

Information applicade to each $are-dass of the SubFund

Payment Date Three BusinesdDays followng the applical# Valuation Day

All profits, loseesand expenses associatedth a curreng/ hedgng transaction entered into in relation to
the Hedgedthare-Gasswill be allocated sdely to the Hedged Sire-Cass.

Additional information Anadditional naximum ShareClass Overlay Fee of 0.04%is charged br Ovetay Share-Qas®s.
The list of availabletare-dasses bthis Sib-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Sevice Maximum Maximum
Class Sevwice Fee Management Fee Fee Subscripton Fee  Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.64% 0.15% - -
04 | 1 0,
P ) 0.65% 0.15% 3% 3% in Blgium and 1%
elsewhee
0/ i 0,
R ) 0.36% 0.15% 3% 3%in Belgiumand 1%
elsewhere
S - 0.36% 0.12% 2% -
04 | il 0,
X ) 0.75% 0.15% 5% 3% in Belgion ard 1%
elsevhere
z 0.12% - - - -
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NN (L) U5 Gowth Equity
Introduction

The Sb-Fund waslaunched on 20 October 2006.
Investment objedive and policy

The aim of this Sub-Fund is to outperform USlarge @ps and
market Indices. Measured over a periodf several years this Sub

Fund aims to beathe paformance d the Indexas Isted in the
Apperdix I oF G KS / 2 Y LJug & idestisNoddS O (i
represerniation of the SubFund@ invesiment universe. The Sub

Fund may also includenvestments into secuties that are not

part of the Indexuniverse.

The Sib-Fund will invest a minimum of two-thirds of ts net assets
in the sharesof companies which hawe their principd officein the
United Stakes or cary out a majorportion of their bwsines
activity inthe United Sates.

The Sib-Fund is desiged to provide returns ajusted to high
levels of risk in all market conditions. The SubFund uses actie
management totargetUS bluechip large cap companies,through
actively weighting psitions based on fundamegitresearch anc
quanttative filter, with deviation limits maintained relative to the
Index Therefae, the SubC dzy’ R Qeetmenksyc@n méerially
deviate fran the Index Our bottom-up strategy consists of
selecting sharesiarigorousfundamental rseart. Aquanttative
filter based @ the managS NXu@ddamental signals is initially
applied to a univese of appoximaely 1000 blue-chip
companies

The manager then caries out a more detailed fundamental
analysis on the higestrated shaes. Decisionto buy and sel are
made tased on the manageNsyuditative judgement. In both
phasesthe process is gded by nomentum, market perception
and valuation.

The SubFund resewves tre right to invest up to 20% of its net
assets irRuk 144A searities.

The @b-Fund may al® invest, onan ancilary bass, in other
Transferable Searities (incuding warrants on Transferalte
Searities up to 10%of the ub-Fdzy’ R & as¥), Money Market
Instuments, units of UQTS and other UCIs andeposits as
described in Pa Il of this prospectus.However, nvestments in
UCITS rd UQs may not exceed a total of 10% of the rieassets.
Where the Sib-Fund invests in warrants on Transferable
Secuities, note that the Net As®t Value may fluctuate m than
if the SubFund wereinvested in the underlyingassets beauseof
the higher latility of the value of the warrant.

With a vew to adieving the nvestment objedives, the SubFund
may also use derivative finandal instruments including, but not
limited to, thefollowing:

- options and futures on Transérable Searities or Money
Market Instruments

- Index futuresand options

- interest rate futures, optionsand sweps

- performance swaps

- forward currencycontrads and aurrency options.

The risks linked tohis use of deivative finandal instruments for
purposes other than hedging are descrbed in Pat 11l & Hditional
AY F 2 NY I G &N ylasEsYinkaib thélinvestmert universe:
detailed descripioné @

Searitieslending andrepurchase agreements
(opérations a rémérg

The Subund may also engag@ in securites lending and
repurchase agrements.
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Rk profile of the SubFund

The overdl market risk associated with the equties and other
financial ingruments used to reach invesment objectives is
considere high. Thesefinancial instuments are impacted by
vanious factas. These include, bu are not limited to, the
development of the fiancial narket, the emnomic development
of issuersof these financid instuments who are themseles
affected by the genel world econamic situation and the
economt and political conditionsin each country. The Stb-FunR Q &
liquidity risk is set to low.ifuidity risksmay arise when a specfic
underlying investment is difficult to sél. Investments in a specific
geographic eea are more oncentrated than nvegments in
various @ographic areas No guarantee 5 provided as © the
recovey of the initial ivestment. The sk as®ciated with the
finandal deiivative instruments is detailed in Part IIL  dditional
A Y F 2 NI [hapis Y 4sks linked tate investmentuniverse:
detailed deriptioné.

The global exposure of this SubFund § determined usinghe
commiment method.

Typical invesior profile

The Sub-Fund particularly targets dynamic investors as defined in
Part l16Qub-Fund Fact€ S S.0 & ¢

Fund type
Investmentsin equities
RderenceQurrency
United Staes Dollar (USD)

Invedment Manager

Voya Investrant Management Co. LLC

This Sub-Fundhas appointed an Investment Manager ina third-
party country (i.e. outside the Europea Urion) to peaform
portfolio management adivities. Ths Investrent Manager is not
subject to MIAD Il regulation but to the local &dws and narket
practices gaverning the finandng of external reseach in its own
country. In this case costs of external reeach may bepaid out of
the asets of this SIb-Fund & describel in the secti2 y  d@rh i K
feeg f the Pat | of the Prospectus. Inrle with the Investment
ManageNBAb@st execution polcies, costs of external reseach
borne by the funds shall, to the extenpossible andn the best
interests of shaeholders, ke limited to what is neaessaryfor the
managenent of the funds.
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Share-Chsss d the Sub-FundNN (L) US Growh Equity

Information applicable to each Srere-Aass of the SubFund

Payment Date Three Business &ysfollowing the applicabé Valuation Day

All profits, losses and expenses assated wih a wrrencyhedging transation entered into in relation to
the HedgedShareQasswill be allocated solely totte Hedged Shar-Class.

Additional information An aditiona maximum ShareClass Overlayree of 0.04%is chaged for Overlay Share-Classs.
The list of avd@ble Shee-Classes ofthis Sub-Fundis available onwww.nnip.com

Share Maximum Maximum Fixed Servte Maximum Maximum
dass ServiceFee Management Fe Fee Sulscription Fee  CGonversionFee
I - 0.60% 0.20% 2% -
N - 0.60% 0.2%% - -
Ohi i 0,
= } 1.50% 0.%5% 3% 3%in Bebgium ard 1%
elsewhere
041 i 0,
R ) 0.75% 0.25% 2% 3%in Befium and1%
elsewhere
S - 0.60% 0.20% 2% -
(VAT f 0,
X ) 206 0.25% 5% 3% in Belgm and 1%
elsswhere
z 0.20% - - - -
7z - - - - -
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NN (L)US Hidy Dividend
Introduction

TheSubFund was launad on 14March2005.
Investment objedive and policy

The Sib-Fundinvests ts net asses predominantly in a diversified
portfolio compried of equities andor other Transferable
Seaurities (warrants on Transfeable Securities ¢ up to a maximum
of 10% of tle net asets ofthe Sup-Fund ¢ and cavertible bondg
issted by canpanies established, listed or traded in the US and
offering an attracive dividend ate. Issiers ae companieswhose
headoffice or main busiressactivity isbasedin the United States.
The SubFurd usesactive management to target companies with
attractive dividend yield, with devition limits mantained reldive
to the Index Its investmens will therefore materially deviate
from the Index Measured over a period of several yearsthis Sub
Fund amsto beat the performance of the Indexas Isted in the
Appendix Il of the Conpany@ Rospedus. The Indexis a broad
represerniation of our nvesiment universe. TheSubFund may
also nclude investmerts into securites that are not part of the
Indexuniverse. Basd on athorough analysis we strive telkd
the most promising stocks The Sib-Fundfocuses on companies
with stable and relatively gh dividends. Wimately we choose
the stocksthat we expect to offera sustainabk dvidend yietl as a
resut of the grength of their finances and business.

The SubFund reservesthe right to invest up to 20% ofits net
assesin Rule 144A securities.

The Sub-Fuind may also invest on an andllary basis, in other

Transferable Securities (including warrants on Transferabé

Securitiesup to 10% d the SubC dzys Re&lassés), Money Maiket

Ingruments, units of UCITSand other UCIsand deposits as
described m Part Ill of this prospectus. However, invesments in

UCT Sand UClsmay not exceed a total of 10%of the net assets.
Where the SubFund nveds in warrants on Transfeable

Securities note that the Net Asset Vale may fluctuae more than

if the SubFundwere invested n the uncerlying assets because of

the higher volatility of the vale of the warrant.

With a view to acheving the irvestmert objectives,the Sib-Fund
may also use deivative financial instruments ircluding, but rot
limited to, the following

- options and utures on Transkrable Seaurities or Money
Market Instruments

- Indexfuturesand opions

- interest rate futures, optiors and svaps

- performance svaps

- forward currency corractsand curency options.

Therisks linkedo this use of derivative rfiancial instruments for

purposes aher than hedging are desciibed inPartliL  ditiokaR
informatioy” éCRapteNJ L dkstinked wothe invesiment universe:
detailed descrigiz y ¢ ®

Secuitieslendingand repurchaseageements
(opérations a rémeré)

The Subd~urd may also egage in searities lending and
repurchaseagreements.

Rik profile of the SubFurd

The overall market iisk associate with the equities and oher
finandal instruments wed to reach investment objedives is
consdered high. These financiaihstruments are impacted by
various factors. These include, but are ot limited to, the
development of the financial maket, the ecanomic cevelbopment
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of issues o these finandal instruments who are themselves
affected by the gneral world economic situabn and the
ecanomic andpoalitical conditionsin each @urtry. The Si-Fu/ R Q
liquidity risk is st to low. Liquidity risks may arie whena specific
underlying nvestment is difficult to sell. Invegmentsin a speific
geograplic area are more concentrate than investments in
various gogaphic areas. No guamntee is provided as to the
recovel of the initial investment. The risk assoiated with the
financial derivative instruments 5 detailed inPart NG ! RRAGA 2y
informationé Ghl LJG S NJ L L Yto thevidvéstrent ubiverse] S R
detailed descriptioné @

The globd exposue of this Sh-Fund § detemined using the
commitment method.

Typicalinvestor profile

The Sub-Furd particularly targets dynamic investors as déined in

PartllédQub-Cdzy R Cl O aKSSiaé o
Fund type

Investnentsin equities

Reerence Qurrency

United StatesDollar USD

Investment Manager

American Century Invesment Managenent Inc
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Shae-Classs o the SubFund NN (L) US HigtDividend

Information applicable to each I&re-Aass of the Sub-Fund

Payment Dae Three Business Daysfollowing the appliable Valiation Day.

All profits, losesand expensess®ciated with a currency hedging transaction enteredinto in relaton to

the Hedged Shar€lasawill be allocaed solely to the Hedged Share-Qass

The Y Bare-Class aplies anadditional digribution fee of 1%.

In case of reémption requeds for a Y Bare-Class Shaeswill be redeemed onbags of the FIFQprinciple
Additional information as desaibed in more detail inPat I: Essental Information regading the Company; lll. Sutscriptions,

redemptionsand @nversons.

An additional maxmum ShareChss Ovday Fee of 0.04%s chargedfor Owerlay Skare-Qasses.

The list of availalte ShareClasgsof this SubFund is avaalble on www.nnip.com.

Sare- Maximum Maximum Fixed Service Maximum Maximum
Chss Service Fee Management Fee Fee Sulscription Fe&  Conversion Fee
I - 0.60% 0.20% 2% -
N - 0.60% 0.25% - -
%I i 0,
p ) 1.50% 0.25% 3% 3%in Belgium and1%
elsewhrere
041 1 0,
R ) 0.75% 0.25% 2% 3%in Belgumand 1%
elsewvhere
S - 0.60% 0.20% 2% -
0/ I i 0,
X ) 206 0.25% 5% 3% h Belgiumand 1%
elsewvhere
Y - 2% 0.2%% - 1%
z 0.20% - - - -

NN (L)g Prospectus 9 March2021 Pagel88of 230


http://www.nnip.com/

NN investment
A partners

NN (1) USHigh Yield

Introduction

The Sib-Fundwas launched on1lDecember 2017

Investment objective and policy

This SubFund shall invest predominantly in hich yield bonds
denominded in US Ddar curengy, including Rle 144A
securities Thee  bonds are  different  from  tradiional
aLy@ehtDNT RS¢ 062 ydyareissuéd lyicknpanesl K
presenting a higher risk in terms of their ability to fully horor
their finandal commitments, which exphins wly they offer a
higher return. Measured overa period of sveral years thisSub-
Fund aimgo outperform the Indexaslisted inthe Appendix Il of
the Canpare <Prospedus. The Indexis abroad representation
of the Qub-C dzy” R@simerk uriverse. The SuBwnd can ako
include investments inb bondsthat are not part of the Index
universe. The Subund is actiely managedwhere analysison
specific issiers ofcorporate bondss @mbined with a broader
market arelysis to condruct an optimalportfolio, with deviation
limits maintained relativeto the Index Theaim is to exploit
differences in returns of thee issuers \ithin sectors and
differencesin returns beéween regions, setors and different
quality sgments (ratnhgs). Therefore, the Sul€dzy RQ&
investments @n matrially deviate from the Index. As
differences n high yield returns within a sector can &
significart, a strong focus © issuer sdection and isuer
diversificaton is a aucial part of the Qub-Fuy’ R Q destmint
process.

The Sb-Fund may alsoinvest, on an ancillay basis, in other
transferable securiies such as (hduding warrants on
transferable securities, contingent convertible securites and
distressed debtseaurities, each respectively up to 10% of the
ub-FunRNnet &sds, as well asri money maket instrurrents.
Futhermore, the SubFundmay nves in depositsand units of
UCTS and otherUQds, however,investments in UCITS and UCls
may not exceed a tothof 10% of the net as®ts. The risks
associatedwith these finarcid instruments are detailed in Part Il1
& !'diional informath 2 y ¢ Pter /K | iskswinked © the
investmentuniverse: deailed descripfA 2.y €

With a view to achievingthe investment objedies, the Sub
Fund may also usederivative financial instrumentsincluding, but
not limited to, the followng:

- options and futures on tansferable securities a money
market irstruments

- futuresand optbnson Indices
- futures, optiorsandinterest rate svaps
- performance swaps

- forward aurrency contracts, currency futures contracts and
transactions, currencycal and put options, and curency
swaps

- financial cerivative instrunents linkedto credit risks namely
credit derivatives, suh ascredit defaultswaps Indicesand
baslets of securitiesand curencyoptions.

The Sub-Fundwill not actively invest in quities but may receve
equities from a restructuring or other corporat action. Seh
equities areintended to be sold as soon apossble taking into
accaunt the bed interests of the invegors.

Note: ratings areawarded by reputable credit rating agend@s
fixed hcome irstrumentsthat can be traded on he markets.
Theseratings gie afair idea d the credit risk associated wh the
issuing entites the lower the rating, the higher the credit risk.
To compensae for this risk, however, a company wittsud a
rating will offer highyield bonds. Raings avarded by ratings
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agencies ragefrom AAA (hjheg rating) to CCC (very higtisk of
defaulting). The rating vaiesfrom BB+ to CCCor the highyield
markets. Wth this in mind, this Sub-Fund is intendd for well-
informed nvestorswho are aware of the degee of risk linke to
their choseninvestmens.

Seauritieslending and repuchase agreements
(opérationsa réméré)

The Sub-Fund may also engage in securities lerding and
repurchaseagreements.

Risk profle of the Sip-Fund

The overfl market risk associatel with the bondsand other
financial instruments used to reach the investmat objectives is
conddered high. These instruments are impaded by \arious
fadors. The= include, but are not limited to, the development
of the financialmarket, the economic deelopment of issues of
thesefinancial instumerts who are themselves affeed by the
general wald economic stuation and the ecanomic and political
conditionsin each cowntry. Expected credit risk, tle risk d failure

of the issues of underying investnents is high. Th&Ww-C dzy R Q &

liquidity risk is st to high. Liquidity risksmay arise when a
specific underlying invesment is difficult to sell Moreover,
currency fluctuaion may impact highly the SulFurR Q&
performance. Investmerts in gpecfic geographt area are more
concentrated than investmens in various geographic areasNo
guarantee is prowed as to the recovery of the initial
investment The risk assocated with the financial derivative

instruments is detailed in Part Il & ! ditonal inforY | (G A 2 y &

/ K LJi S & linkedyo thewrivestmert universe: detailed
descriptio/ £
The global exposte of this SubFund will be determined using

the VaR method as futher detaled in Pat LLL &! RRAGAZY

informatioy” ¢ Zhaptér IV: Techrdques ard instruments, A:
General Provisios.

Typicalinvedor profile

The Sib-Fund particularly tagets dynamic investos asdefined in
Part IIl: SUB-RUNDFACT SHEETS.

Fund type

Investentsin fixedincome instruments
Reference Curency

United States Délar (USD)
Invegment Manager

NN Invesment Partnes North America LLC ading as
Investment Mamger. Delegation to M Invesment PFartners
North America LLC. includes, but is not limited to, cetain
components of the inveshent mamagement process as
appropriate for time zone @ local market puposes.
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Share-Aassesof the SubFundNN (L) USHigh Yield

Information applicable to each Shae-Chss of the Sub-Fund

PaymentDate

Additional information

Three BsinessDays following theapplicalle Vduation Day.

All profits, lossesand expensesassociated with a currency hedging transactio entered into in rehtion to
the Hedged Shae-Aasswill be allocated sokely to the Hedged ShareClass.

Anadditional maximunthare-Chss Qerlay Fee of 0.@%is charge for Overlay ShareClasses.

Thelist of avalable ShareClasses of this SubFund is aailable onwww.nnip.@m.

. Maximum . . . .
Sharedass Maximum Manacenent Fixed Service Maximum Maximum
Service Fee Fgee Fee Subscription Fee  Conversion Fee
| - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
0/ i i 0,
= ) 1.00% 0.25% 2% 3%in Belgiumand 1%
elsewhere
0% | i 0,
R ) 0.60% 0.25% 3% 3% in Belgiunand 1%
elsewhee
S - 0.72% 0.15% 2% -
0% | i 0,
X ) 150% 0.25% 506 3% inBebium and1%
elsewhere
z 0.15% - - - -
Zz - - - - -
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PART Ill: ADTIONALINFCRMATION

I.  The Canpany

The ©mpany 5 an umbrel fund and offers investors the
opportunity to inves in a range d SubFunds. EachSub-Fund

has ts own specificinvesment objective and policy and an
independent portfolio of asets

The Compay is a public limited liability company (¢Sciété

Anonymé qualifyingasa SICAV and is sebj to theprovisions

of the Luxembourg law related to commerdal companies of D

August 1915, as anended from time to time, and the Law of

2010.

The @mpany was st up on 6 ptember 1993under the Law
of 30 March 1988 onundertakings for collective invesnent as
¢BBL () Invesii .£The name of the Conpanywas lately changed
from ING () © NN () with effect as of 7 April 2015TheAtrticles
were modified several times the lasttime as 0f20 Awgust 2018,
The coordinated Arttles were registered in the Luxeimourg
Trace and Companies Register, where they are available for
inspedion. Copesmay beobtained free of charge upon requst
at the registered dfice of the Conpany.

The Aticles may b anmended from time to time in accodane
with the quorum and majoty requirements laid down by
Luxembourg law and the Articles. The Prospectus, ircluding the
details of the SubFunds as desitred in detail in eachSubFund
factsheet undS NJnvastment obgctive and policyé may be
amended fom tme to thA YS 0@
Diredors with the prior approval of the CSSHn acordane with
Luxenbourg law and regulations. The share capitabf the
Campany wil, a all times, beequal to the value of thenet
assets ofthe Qub-Funds. It isrepresented by registered Shares
all fully pad up, without parvalue.

Share capital variations are fully legal and there are no
provisions requiring publiation and entry in the Trade and
Compaies R@gister as prescribd for increasesand decreases in
the share capital of public limitel companie (Sociétés
Anonymes).

The @mpany may isue additional Shares at anytime at a price
set in compliance with the cotents of Chapter IX éSha6 §
without any preference right beng meseved for existing
Shareholdes.

The minimum capital is laid @wn in the Lawof 2010. In case
where one or severd Sb-Fundsof the Company hdd Shares
that have been issued by one or seval other Sub-Funds d the
GCompany tteir value wil not be talen into aacount for the
calculation of the net assets of the Company for the
determination of the above mentioned minimum capital.

The onsolidationcurrency d the Campany is theEuro.
Il. Risks ihked to the investment universe:
detailed description

Generaremarksregardingrisks

Investmentsin the Shares are exposed to ks, whichmay
indude or be linked to equity, bond, currency, interest rate,
credit, volatility and political risks.Each ofthese riks may dso
occurin conjuncton with other risks. Sora oftheseriskfactors
are descriled briefly below. Investors mushave expeiencein
investing in insruments used inthe context of the investmen
policy descrbed.

Investors must &o be flly aware of the risks linked to
invegments in the / 2 Y LJ yhar® @nd énsue that they
consulttheir legal, tax and financial adser, audtor or other
adviser in order to obtain complete information on (i) te
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appropriate nature of an investment inShares, depending on their
personal finarcill and tax stuation ard on their particular
circumstances (ii) the information contained herein and (iii) the
investment policy of the SubFund (as degribed in the relevant
factsteet for each SubFund), before makgany nvestmert dedsion.

Apart fram potential stock exchang profit, it is important to note that
an investment in the Companglso involes the riskof incurring stock
exchange loses Conparny Shares are seurities wlose value is
determined on the bas d fluctuations in the price of the
Transkrablke Securitiesheld by the Conpany. The value ofSharesmay
therefore go up or dowrn relation to their initial value.

There is no guarantee tha the aims of theinvestment policy will be
achieved.

Market risk

This 5 a genaal risk which affecs all invesiments. Pricefor finandal
instruments are mainly determined by the financial makets and by
the economic dewelopment of the issuers who are themseles
affected by the oveall situation of the global econmy and by the
ecanomic and political conditions pevailing in ech relevant country
(market risk).

Intered rate risk

Interest rates are detemined by factors of supply and demand inthe
international money marlets which ae influenced by macre

(i K S Boar@ &fLJ Yy &c@romic fators, spaulation and certral bank aml govemment

policies orintervention. Huctuations in shortterm and/or long term

interest rates may #Hect the value of the Shares. Huctuations in

interest rates of the arrency in which the Shares are denominated
and/or fluctuations ininterest rates d the airrency or currendes in

which the Stb-Fy RQ & dredknd@ninded may affect the Vae of

the Shaes

Qurrencyrisk

The walue of invegments may be affected by exbange rate
fluctuations in the SubFunds whee investments are allowed in a
curreng other thanthe SubFund? &eference Curency.

Credit risk

Invegors must be aware that anysuch invesnent may involve credit
risks. Bonds anddebt secuities effectively involve issier credit risk,
which can be caldated usng the issueNXzikdit rating. Bonds and
debt securites issued by entities with a low =ting are generally
considered tohave higler credit risk and isster default probabiity
than those issued by isgerswith ahigher rating. If the issuer of tnds
or debt secuities rinsinto finandal a ecanomic difficuty, the value
of the bonds or debtsecuities (which may become nluiand void and
the payments made on account of these bonds or debt securities
(which may kecomre null and void)may be affeatd.

Riskof isster default

In paralld to the gereral trends pevailing on the finandal markets,
devdopments particular to eachissuer canaffect the value of an
investment. Evena careful selection of transkrable secuities @nnot
eliminate the risk 6lossescaused ly the inability of anissuerto face
its contractual payment obligations

Liquidiy risk

Liquidity risk may take wo forms: assetliquidity risk ard funding
liquidity risk Aset liquidity riskrefersto the nability of a SubFund to
purchaseor <l a seurity or position atits quoted price or marlet
value due tosuch factors as awddenchange in the perceived vale or
credt worthiness of the pasition, or due to adverse maket conditions

Pagel91of 230



\

NN investment
partners

gereraly. Furding liquidity risk refers to thenability of a Sup-
Furd to meet a redenption request, due to the inability of the
SubFund to sellsecuities or positions in orderto raise
sufficient cashto meetthe redemption reques. Markets where
the SubFund secuities ae traded could also expiEnce sut
advers corditions as to caise stock-exchanges to saperd
trading ectivities. Reducediduidity due to these factors may
have an dverse impad on the Ne As®t Value of the Sub-Fund
and on its ability to meet redenption requests in a timely
mamer.

Risls arising from invegments in Qurrency Helged and
Durétion Hedged Shae-dasses

CurrencyHedged and Duration Hedged Shar€lasses Wimake
use of derivative financial instruments to achieve the stated
objective d the specific ShareClass, and wbh can ke
distinguisked by making reérence to Curency Hedgedor
Duration Hedged Shae-Classesinvegorsin such Shar€lasses
may be expeed b additional risks suc as market risk,
compared with the main &are-Jassof the respective SubFund
depending o the level o the hedge performed Additionaly,
the changs n the Net Asset Vale of theseShare-Chsses may
not be correlaéd with the man Share-Chssof the Stb-Fund.

Risk on coss labilities for all Shae-Clases Gandard,
Currency Hedged, Dation hedyed)

Theright of Shareholdes of any Shae-Class to prticipate in
the asses of the SubFund is limited to the assets ofthe
relevant Sib-Fund and dl the as®ts comprising a Stb-Furd will
be availabé to meet dl of the liabilities of the Subund,
regadless d the different amouris stated to be payable a the
separate Share-Chsses. Althogh the Company may enter into a
derivative contract in respect of a specific $iareQass, any
liability in respect of suchderivative transaction will affecthe
SubFund and its Shaehdders as a whole, induding
Sharelolders of non-Qurrency Hedged and non-Duration
Hedged Shar&€lasseslnvestorsshoud be aware that this may
lead the Sub-Fund to hold larger cash hlarces than would be
the case in the absena# suchadive $are-Clases

Risks &sing from investments n derivatives (ncluding
Total Retun Swaps)

The Company may use viaus deriative instruments to reduce
risks or cost or to gererate additional apital or income in
order to meet the investrant objedives ofa S-Fund. Certain
Swb-Furds my also use devativesextersively and/or for more
complex strategies as furtherdescribedin their respedive
invegment objectives While the prudent use of deivatives @an
be beneficial, derivatives alsinvolve risks dfferent from, and,
in certain cags greater han, the risksassociated with more
traditional investments. The usef derivaivesmay give rise to a
form of leverage which maycausethe Net Asst Value ofthese
Qb-Funds to be more volag and/or change by geater
amounts than if they had not been everaged, since leverage
tends to exaggeate the effect of any incrase or dereasein
the value of the respective SubFunda gbrtfolio seaurities.

Befare investing in Shares, investors must exureto understand
that their investments may be aibject to the following risk
fadors relating tothe useof derivative instrumens:

1 Market risk: Where the value o the underlying asset of a
derivative instrument changes, the value of the
instrument will becane pcsitive a negative, depending
on the performance of tle urderlying aset. For non-
option derivatives the absolute size athe fluctuation in
value of a derivative will be vey similar to the fluctuation
in value o the underlying security or refegnceindex. In
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the cag of options, the absolte change in vale of an option
will not necessarilybe smilar to the change in vai of the
underlying because, as eplained further below, changes in
options vales ae dependent on anumber of other variats.
Liqudity risk: If a derivative transaction is particularly large or if
the relevant market isilliquid, it may not be possibléo initiate a
transadion or liquidate a postion at an advartageous price
(however, a SubFurd will only enter into OTC derative
contracts if it is allowed to liquidate sich transactios & any
time at fair value).

Courerparty risk: When OTQlerivative contracts are entered
into, the Sub-Funds may be exposed to risks arising fromthe
solvercy and liquidity of its counterpats and from their ability to
respect he condtions of these catracts. The Canpany on
behalf of he Sip-Funds may enter into forwads, optims ard
swap contracts, or use other derivative techniques, each of
which nvolvesthe risk that the counterpart wil fail to respectits
commitments unde the terms of each contact. The
counterparty risk associad with any of the ShareClassesf the
SubFund is borne by the Sib-Fund as a whole. In order to
mitigate the risk, the Conpany will ensure that the tradingof
bilateral OTCderivative instrumentis coxducted on the bass o
thefollowing criteria:

- Only high quality counterparties are alected fo the
trading of bilateral OTCderivative instruments. In principle,
a bilateral OTCderivative counterparty must tleast have
an nvesment grade ratig by Fich, Mo2 R& Q& r
Standard & PoorQ, &e structuredas apublic limited liability
company, andhave its parent company registered office
located inOECDcountries;

- Bilateral OTC deivatives are traded only if avered by a
robug legal frame work, ypically an International Swa
and Derivative Asociation Ir. (ISDA) master agreement
and aCredit Suport Annex (CSA;

- With the exception of the short-term cumrency forwad
contracts used for Share-Class hedging, hileral OTC
finandal derivative instruments should be covered § a
collateral processconducted ora NA/ frequency basis;

- The credworthiness of the counterparties shauld be
reassesed at least annually;

- All policies in relation to the trading of bilateal OTC
derivative indruments should be reviewed at least
annually;

- Thecounterparty risk to a gigle counterparty is maximised
to 5% or 10%ef net assets asis ddined under Chapter Il
& L ytdedts restrictioy’ & Sedtion B dnvestmey (i &
point 2.

Setlement risk Setfement risk exiss when a deivative

instrument is not settled in a timely nanner, thereby increasing
countemparty risk prior to settlement and potentially incurring

funding cogs that would otherwise not be experienced. Should
the sdatlementnever occur the bossincurredby the SubFund will

correspond to the difference in valuebetween the original and
the repbcement catracts. If the origind transaction is rot

replaced the loss incurrel bythe Si-Fund will be equal to the
valueof the cantract & the time it becomesvoid.

Othe risks Other risks in using derivative instrunents include

the risk of mispricig or impoper valuation. Sane deivative

instruments, in particuar OTC derivaive instruments, do not

have prices observablonan exchangeand ® involve the ug of

formulae, with prices of underlying securities or refeence

indices obtained from othersources ofmarket price data. OTC
options invalve the use of models, with assumpions, which

increases the risk of pricing eors. Improper vduations coud

resultin increasel cash paymetnrequirementsto counterparties
or a loss of value to the SubFunds Derivatve instruments do

not alwaysperfectly oreven highly crrelate or track the value of
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the assets, rates orindicesthey are designed to track
Consequenly, the SubFuw Ra Q dz&dSrivative F
insrumentsmay not alvays ke an effective means of, and
sometimescould be counterprodudive to, furthering the
SubFRunda @wvestment djedive. h adverse situations,
the SubFunda (e afderivative nstruments may kecome
ineffective and the SubFunds may suffer dgnificant
losses

A non-exhaustive list of he derivaive nhstruments most
commonly used by therelevant Sib-Furdsis set ot below:

1  Edauity Index, Sngle Stock, Intered®ae andBond Fuures
Fuures contrats are forward contracts meaning they
represert a pledge ® make a certain economic transfieat
a future date. The exchange of value occus bythe date
spedfied in the cantract. Themajority of contracts have to
be cashsettled and where physical delivey is an option
the undetying instrumert is actually rarely exchanged.
Futures are distingshed fromgeneic forward contracts
in that they caontain standardised terms, trade an a formal
exchange, are regulated by ovsedng agencies,and are
guaanteed ly clearing firms. Also,n order to ensure that
payment will occu, futures have both an inl margin
and a margin requrement which moves in line with the
market value ofthe underlyingas®t that must be settled
daily. Themain risk to the buyer or seler of an exhange
traded future consiss in the change in #ue of the
underlying referencéndexsecurity/ contrad/bond.

1  Forign Exchange Contacts: Thee @ntrads invole the
exchangeof an amount in one currencydr an amaunt in a
different currency a a specific date. Once aortract has
been transacted the wlue of the contract will change
dependingon foreign exchange rate movements and, n
the caseof forwards, inteest rate differentials. To the
extent that sich mntracts are usedto hedge nonbase
currency Preign currey exposures bak to the base
currency d the Sub-Fund, there is aisk that he helge
may not be perfect and movementsin its valie may not
exactly offset the change in value of the currency
exposire keing hedjed. Sine the grossamounts of the
contract ae exchanged onthe specified date,there is a
risk that if the couterparty with whom the contract has
been agreed goes into default between the tme do
payment by the Sub-Fund but before redet by the Sub-
Fund of the amount duefrom the cownterparty, then the
SubFundwill be exposed tothe cunterparty risk of the
amownt not reeived and the entire piincipal of a
transaction could be lost.

1 Interes Rae Swaps An interest rate swap is an OTC
agreemern between two parties which rmally involves
exchangig afixed interest amount per paynent period
for a payment that i9ased on dloating rate index. The
notional principal of an nteres rate swapis rever
excharged, only the fixed and floatig anounts. Where
the payment dates ofthe two interest amountscoincide
there is normally one netsettlement. The market risk of
this type d ingrument is driven by the change in the
reference indicesused forthe fixedandfloating legs. Each
party to the interest rate swap bears the countepaNIi Q &
credt risk and ollateral is aranged to mitigate his risk

1 Qedit Default Swaps((DSs) Credt default swaps are
bilateral financial contracts n which one counteparty (the
& loiNdtion 6 dz&@ SNE 0 LJlicsfe® in keturh I6rNaR 2 R
corntingent paynent by the other countermarty (the
& LINGEah St f S Ming a cedit evient of a referene
issuer. The protection buyer acquires the right to
exchange particular bonds or loans isued by the
reference issuer witlhe protection sdler for its or their
par vadue,in an aggregee amount up tothe notional value

NN (L)g Prospectus 9 March2021

of the contract, when a credit esnt occurs A cedit event is
commonly defined as tankruptcy, insolvency, receiershp,
material adverse restructuring of del or failure to meet
payment obligations when due A credit déault swap allows the
transfer of @fault risk and carries a higherisk than dired
invegments in bonds. If the credi event does rot ocaur the
buyer pays al the required premiums and the sap terminates
on maturity with no further payments The risk ofthe buyer is
therefore limited to the \alue of the premiums paid. fie market
for credit default swaps may sometimes bemore illiquid than
bond marlets. A SubFund entering into credit defaultswaps
musg at all times beable to med redenption requests.

1  Tdal Return Swas (TRS) These catractsrepresent a combined
marketand creditdefault derivative and their value will change
as aresul of fluctuaionsin interest ratesas well as credit eves
and cedit outlook. ATRSnvolvesthat receivng the totalreturn
is simiar in risk profile to adually owning the underlying
referencesecuity. Furthemore, these transactions may be less
liquid than intered rate swaps asthere is no standardisain of
the underlying reference indexand this may adversely aféct the
ability to clos out a TR®osition or the price at which sth a
close out is transaded. The swap contrad is an agreemert
between two partiesand therefore eachpk NIi & o6 S| NshA
counterparty risk ard cdlateral isarrangel to mitigate thisrisk.
Allthe revenuesarising fran TRSwill be returned to the reévant
SubFund.

1 Exdangetraded aad OTC Options: options are @mplex
instruments whose value dgpends on many variables includg
the grike pice d the underlying(versiws the spot price loth at
the time the option is transcted and subsequently), the timeo
maturity of the option, the type o option (Euopean or American
or other type) and vohtility among others. The most sigficant
contributor to maket risk resuting from options is he market
risk asscciated with the underying when the option has an
intrinsicvalwe (i.e. it is W Ahg-money ), or the strike priceis near
the price of the undelying (Heari K S
circumstanas the change in vale of the underlying willhavea
significant influence on thecharge in value of the option. fie
other variabes will also havean influence, which will likely to be
greaterthe further away the strike price is from theprice ofthe
underlying. Unlike exchage traded gotion contrads (which are
settled through a clering firm), OTC option contractsare
privately negotiated between two parties and ae not
stardardised. Further, the two paties must ber NJ S OK
credi risk ard collateral is aranged to nitigate this risk. The
liquidity of an OTC option can be lesthan an exchange traded
option and this nay adrersely affect the ability to dose out the
option position, or the pice at which such a close out is
transaced.

Risls arising from the use of SFT (including Securities lending
Transacions, Regurchase Trasacions and Reverse Repurchase
Transactions)

Seaurities Lending Transactions, Repurchase Transadions and Revese
Repurchase Tansactions involve certain 8ks.Thee is noassuance
that a SubFund will acieve the obgctive for which it entered into
such a transaction. In the event ofa counteparty default or an
operational difficulty, seauritieslent maybe remvered late andonly in
part which might regict the Stb-Fund & ility t@ complet the sale d
securitiesor to meet redemption requests.The SubFund's exposure
to its counerparty wil be mitigated by the fact that the courterparty
will forfeit its colateral if it defaultson the transaction. Ithe collateral
is inthe form of secuities, there is a risk hat when it is sold it will
realizeinsuficient cash to settle thecounterpaty's debt to the Sub-
Fund or to purchasereplacements for the securites hat were lent to
the counterparty. In theevent that the Sub-Fund reinvests cal
collateral, there is arisk that the invesgment will earn lessthan the
interest that is de to the @unterparty in regpect of that cashand that
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it will return less thanthe amount of cash that was invested.
There $ abo arisk that the investment will become illiquid,

which would restrict the Sub-Fund's abiliy to recover its

securities on lan, whichmight regtrict the SubFund's ability to

complete the saleor to meetredemption requests

Rsk arising from invesnents in Asset-Backed Secuities
(ABSEnd Mortgage-Backed Sediiti es (MBS)

Asset-badked securitts mg include asset pools in cdbt card
loans, auto loans, resicential and commerdal mortgage loans
collateraised mortgage dligations and collateraliseddebt
obligaions, agercy nortgage passhrough searities and
covered bonds. These searities may be sibject to greater
credit, liquidity andinterest rate risk compared to other fixed
income ecuitiessuch asorporate issual bonds. ABS and MBS
entitle the tolders to reecive paynments that ae primarily
dependent upa the cashflow arisingfrom a spedied pool of
financial assets.

ABS and M8 areoften exposed to extension and prepayment
risks that may have asubgantial impact on the timing and size
of the cashflows pad by the securities and may negdively
impactthe returns ofthe seaurities.

Rek arising from investments in Cavertible Secuities

A conwertible security is gererally a debt obligaion, preferred

stodk or other equivalent security tha pays irterest o

dividends and may le conveted by the holder within a

specfied period of time into common stock. The value of
convertible secuities may rise ard fall with the maket value of

the underlyingstodk or, like a debt security, vary with chages
in interest rates and the credit quality of the issuer. A
conwertible searity tends to perfam more like a stock when
the underlying sbck price is high relative to the converson

price pecause more of the seuNJAsivdu@resides in the option
to convert) and more like a debt securitywhen the uncerlying

stockprice is low relative to the convesion price (because the
option to convertis less valuable). Becaise its value can be

influenced by many different fadors, a @nvertible security is
not as sengtive to interest rate changes asa similar nan-

convertible deht security, and gererally has dss mtential for

gain or loss thn the uncrlying stock.

Rig arising from investmentsin contingent convertible
bondsé & @ 2)a £

Catingent convertible secuties are a form of hybrid debt
securty that are intended to éther automatically corvert into
equity or have their principal writen down on the
occurrence of certain WiggS NJinked to reguatory capital
thresholds or where the issuing banking ingtiti2 y @gulatory
authorities consiérs this to be necessary.Co®@s will hawe
unique equity conwersion or principal writedown features
which ae tailored to the issuing banking irgtitution and its
regulatory requirements. $me additional risks associatewith
CdCcsareset forth below:

- Trigger level risk Trigger évek differ ard determine
exposureto conversion risk depending orthe capitd
structure of the isswer. The conversion triggers will be
disclosed i the prospectus of each issuance. The trigge
could be activated ether through amaterial loss in capital
as epresented in the rumerator or an increase in risk
weighted assts as measred in the denominator.

- Capital structure inversion risk: Cantrary to classc capital
hierarchy, CoCs investors nay siffer a loss of capital
when equiy holders do not, e.g. wken a high trigger
principal writedown Ccs is activated. These cu
againstthe normal order of captal structure hierarchy
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where equity holders ae expectedto suffer the first loss This is
less lilely with a low trigger CoCe when ecuity holders will
already have sufered loss. Moreove high trigger CoCos may
sufferlosses nofat the point of gone @ncem but conceiwably in
advane o lower trigger CaCos ad equity.

- Liquidity and concentriion risks: In namal market conditions
CoCos comprise mainly ealsable invedments which can be
readly sold. The structure of tke instruments is innovative yet
untested. In a stressed environment, when the urderlying
features d these nstruments will l& pu to the test, it is
uncertain how they will perform. In the ewent a singk issuer
activates arigger or suspends coupons isinot know whether
the market will view the issueas an idiosynaatic or systenic
event. In the latter case potential pricecortagion and vdatility
to the entire assetclas is possible Futhermore, in an illiquid
marke, price formation may be increasgly stressed. While
diversfied from anindividud company perspedive the natire of
the universe means that the fund may & cacentated in a
specific industry sector and the Net Assetvalwe of the Sib-Fund
may be more wlatile as aresult of this concetration of holdings
relative to a SubFund which dversifiesacrossa larger nunber of
sedors.

- Vduation risk: the attractie return on this type of insrument
may not be the only criteion guiding the valuation and the
invesiment decision. It should beiewed asa conplexity and risk
premium, invedors haveto fully corsider the underlying risks

- Cal extension risk:as CoCe can be Baied as perpetua
instruments, investorsmay notbe ale to recovertheir capital if
expectedon call date or indeed at ay date.

- Riskof coupon carcellation: with certain types of @CoBaonds,
the paymentof couyponsisdiscretionary and may beancdled by
the issuerat anytime andfor anindeterminate pefod.

Rekarising from investmentsin distressed and defaultsecuriies

Distressed securities may be defined as debt securities that are

officiallyin regructuring or in payment default and wbserating (by at
leag one o the mapr rating agncies) is laver than GCG. Investment

in distressedseaurities may cause additial risksfor a Sub-Fund. Sich

securities are regaded as predominartly speculaive with resped to

the A & 4 dzS NR & pd) IntedestCahdipiindpéldr maintain other

terms of the offer documents over any long period oftime. They are

generally unsecuret and maybe swbordinated to other outstanding

secuities and creditors of the ssue. Whilst auch issues are likely to
have some qualty and protective daracterstics, these are

outweighed by large unertainties or majorrisk exposure to adverse
economic conditiors. Tlerefore, a Sib-Furd may lose its enire

investment, may be requied to accep cash or securities with a value
lessthan its orginal investment andlor may be required to acept

paymert over an extended periodof time. Recovery of interest ad

principd mayinvolve additiond cosg for the relevant SubFund. Under

such aicumstances the returns generated from the elevant Sib-

C dzy§ R@stments may nottompensatethe shareholers adequately

for the risks assume:

Rk arising fromRule144A seurities

Rule 144A seaurities are US ecurities transferable via a private
placament regime (i.e. without registration with he Scurties and
Exclange Canmission) to which a ¢registration righté egiégred
under the Secuties Ad may be attached, suchegistration rights
providing for an exchange right into equivadent debt securites a into
equity shares. The selling of sucRuk 144A securties is resticted to
qualified ngtitutional buyers (as defined by the Securitis Act). The
advantage for investes may be highe returns due to lower
administration charges.However, dissemingion of seondary market
transactions irRule 144A searities is restricted and ony available to
qualified institutional buyers. This might icrease the volatility of the
secuity prices and in extreme conditions decrease the liquidity of a

Pagel94of 230



\

NN investment
partners

particular Rile 144A seurity.
Rsk arising from investmats in the emerging makets

A SubFundmay investin less devedped or emerging markets.

These mékets may be volatile and illiquidand the nvesiments

of the Sub-Fund in such markets may be casidered speculatve

and subgct to dgnificant delays in setimert. Pradices in

relation to settlement of secuities trans&tions in emergng

markets involvehigher risks than those in develped markes,

in part because the Sib-Fund will need to use brokers and

counterpaties which are less well capitalised, and @tody and
registration of as®ts in sane courtries may be unrdhble.

Dehys n setlement could esult in investment opportunities
being mised f a ub-Fund is urable to acquire or dispose ofa

searity. The isk of sigrificant fluctuations in the net aset
valueand of the suspension of recemptions inthose SukFurds
may be highe than for SubFundsinvesting in major world
markets In additon, there may be a higher than usud risk of

political economic, so@l and religious nstability and adverse
changes in government regulations and law in emerging

markets andas®ts could be compulsorily acquied without

adequate compensationThe assis of a ub-Fund invesing n

such markets, aswell asthe income derved from the Sib-Fund,

may also be affected nfavourahly by fluctuaions n curreny

rates and exchange conbl and tax regilations and
conseqently the net asset value of Shes of thatSubFund

may be aubjed to significant wlatility. Sone of these markts
may not be subject to accounting, auditig ard financial

reporting standards amnl practicescomparable tothose of more

developed countries and the securities markets of sut
countries maybe subjed to unexpected closue.

Riskarising from investmentsin Russia

Investments in Russia are currentl sibject to certain
heightened riskswith regardto the ownersip and custody of
secuities. In Rissiathisis evidenced by entrigin the tooksof a
company or itsregistrar. No cetificatesrepresenting owneship
of Rusian companies will be held by theDepositary or ary
comrespondent or inan effective central desitary system.Asa
result of this sysem, the lack of state reguldon or
enforcement and the concept of fiduciary duty not being well
edablished the Compay ould lose its registration and
ownershp of Rusian secuities throwgh fraud, negligence or
evenmere oversght by management, ithout satisfactory legal
remedy,which mayleadto Shareholders suffering a dilution or
loss d investment.

Some SubFRunds may invest a significant portion 6 their net
asses in secuities or coporate bonds issued by empanies
domicied, established oroperating in Russia as well ass @he
case may be, in debt securities issued by the Russian
govemment as descrbed in more detail in the relevant Sub
Fund f&ctsheets Invesiments in Transferable Securities and
Money Maket Instruments which ae not listed on stock
exchanges or traded ora Regulaéd Maket or on another
Reguated Market in a Member or other State within the
meaning of the Law of 2010 which imede Rus&n Trarsferable
Sewrities and Money Market Instrumerts may not exceed 10%
of the assetsof the relevant SubFunds. The #&sian makets
might indeed be exosed to liquidity risks, and liquidation of
assets could therefore sometimes be lengthy ordifficult.
Howeve, invesments in Traadferable Seurities and Money
Market Instruments which ardisted or traded onthe édMoscow
Interbank @rrency Exchange ¢ Rusgan Trade Sysemé (MICEX
RTS)re not limited to 10% of the asets of the relevant Sub
Fundsassuchmarketsare recoqrized as Reglated Markets.
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Risks likedwith dealing in fixed income itvestmentsthrough
Bond Connect

Tothe extert permitted by the investment policy of a ub-Fund, fixed-
income invesments in China may be made throughBond Conact.
Investing insuchmarket is subjet to the risks of invesingin Emeging
Markets includingsome of the risks disclosed in thsectiond w & & {

linked with deaing in securities in China va Sock @y y SOii¢ s

spedficale . Biference in trading day ahtradinghodzNJ &7 Bdng
02 & WEAERKREB Curen0&  w Aka focd Smarkiet rules, foreign
shaeholding restrictions and disclage obligdions¢ and d. Tax
consderations¢é Rotertial invesbrs must be awarethat Bond @nnect
isin a development stagehence sore regulaions are untested ard
subject to change, whib may adverselyaffectthe SubFund

Riksarising from investmensin China ia Sbck Conned

In addtion to the risks mentioned under sedion "Rik aising fom
investments in the emerging m&eta € n¥estrierts in Chhna A-Shares
are subject to additionalrisk factors. In particular, Sharkolders should
note that Stock Qunect is anew trading programme. The relevant
reguations are untested and subgct to charge. Sock Connect is
subject to qwta limitations which may redtrict the Sib-FundQ ability
to deal via $ock Caned on a timely basis This may impact theSub
FudQa ity @Aifplement its invesment strategy effectively.
Sharehdders should note further that under the relevant reglationsa
security may berecalled from the scope of Sock Connector may be
suspended. This mayadverselyaffect the SubFurdQ a ity t@ riektits
investment objedive, e.g. when the Invesiment Manager wishesto
purchase a securityvhich is recéled from the sope d StockConnet.

a. Quotas usa up

When the respedive aggregateguota balance for Northbound Tading
is less thanthe daly quota, he rresponding buy orders will be
suspended an the next trading day (sel orders will $ill be acceped)
until the agyregde quota balance returns to te daily quota level.
One the daiy quotais wsed up, acceptancef the correspondig buy
orders willalsobe immediately suspended ard nofurther buy orders
will be acepted for the remainde of the day.Buy orders wich have
been acepted will not be afected by the using up of the dailyquota,
while sell orders wilbe continued to beacceptel. Dependilg onthe
aggegate quota balancesituation, buying rvices will be resumed on
the following trading dy.

Under curent Mainland wules asingle foreigninvestorQ sharefolding

in a listedcompany (including via othernvestment schemedike QHI

and RQR)lisnot allowed to exceed 10% d the conrpay” & tatal issued

Shares while all foreign irvestoNE& Q halding e AShares of a
listed canpany is notallowed to exceed 30% ofits total issted shares.

If the aggregas foreign sharehaling exeeds the 306 threshold, the

concerned SCAVandor Sub-Furd will be requestedto sellthe shares
on alast-in-first-out basiswithin five trading days.

Futhermore, SSEand SBEimpos a diily pricelimit on trading of
stocks andmutual funds witha dailyprice up/down cap of 10% and
5% for stocks under special treatment. At times with higher price
fluctuations, invetors must le aware that trading d highly volatie
stocks might be suspenced.

b. The recalling of eligible stocks andrading restrictions

A stak may be ecaled from the scope of eligible gocksfor trading
via Sock Comed for various reasns, and in sut event thestock can
only be sold but is restricted from being bought. Ths may affet the
invegment portfolio orstrategies of thelnvestment Manager.Under
Sock Cannect, the Investment Manager will only be allowed to sell
China AShareshbut restricted from further buyingif: (i) the China A-
Share subequently ceasesto be aconstituert stock of the relevant
Indices (ii) the China AShare $ subsequetly under aidldalerté T
and/or (ii) the corresponding H share of the Chira A-Share
subsejuently ceaseso be traded on SEHK
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c. Differencein trading day ad trading hours

Dueto differencesin public holiday between Hongd<ong and
Mainland China @ other reasons such as bad weather
conditions, there may be a difference in trading days and
trading hours in theSSESZSBnd SEHKmarkets StockComed
will only operate on days when all marketsare open for trading
and whenbanks in all markes are @en on thecorresponding
settlement days. 9 it is possible that, for instance there are
occasionswhen it is a rormal tradirg day for the Manland
Chha market bu it is not possble to carry out aty Chna A-
Shares trading in Hag Kong.

d. Restricton on da trading

With afew exceptions, day (turnaround) tradingis generally not
pemitted on the China AShare market. If a SubFund buys
Sock Conmect ®cuiities onadealingday (T), the Sub-Fund may
not be able to sell the Stock Carect securities until onor after
T+1day.

e. Not protected by Invesor Compensaion Fund

Invegment through Northbound trading under the Stock
Connect isconducted through brokers, and is subgct to the
risks of defaut by such brokera (In their obligations.
Investments of the Subund conducted through Northbound
trading is not coveed by the Hong Km3«L Investo
Campensation Fad, which has been establisd to pay
compenation to investors of any nationality who suffer
peauniary losesasa result of defaulof alicensed intermediry
or autharisedfinandal ingtitution in relation to exchangetraded
products inHong Kong. Sincelefault matters in Northbomd
trading via Sock @nnect do not involve produds listed or
traded in SEHKor Hong Kong Futures Exchge Limited, they
are notcovered bythe Invesor Canpensation Fund. Theefore
the Sub-Fund is exposed to he 1isks of defalt of the broker(s)
it engages h itstradingin A-Shaesthrough Sock @nned.

f. Trading costs

In addtion to payng trading fees am stamp duties in
connecton with Chna A-Stares trading, the SubFunds arrying
out Northbound Trading shald also take note of any new
portfolio fees and taxes which would be determined by the
relevart authorities

g. RMB CurencyRsk

In accordance \th their respective irvegsment policy, the Sub
Funds may participate in the offshore RMB marke which allows
investas to freely transact CNH outsidef mairland Chira. The
ONH excharge rate is amanagel floating exchange rate basd
on market supply and émand with reference toa basket of
foreign currercies. The daily trading price of ONH aganst other
major currerciesin the interbank foreign exchage marke is
allowed to float within a namow band amund the eentral parity
published by the PRC. RMB iurrertly not freely cawertible
and corvertibility from ONH to CN is a managed cumency
process suljed to foreign exchange contrd policies of and
repatriation restrictionsimposedby the govemment of the PRC
in coadination wih the Hong Kong Monetary Authority
(HKMA).

Unde the prewvailing regulations in the PRC the value of CNH
and ONY may bedifferent due toa number of factorsinduding
without limitation those foreign exchange control policies ad
repatriation restrictionsandtherefore is subjecto fluctuations.
Furthermore, it is possible that the avalability of CNHmay be
reduced and myments be delayeddueto regulatoryrestrictions
imposed by tre government of the PRC.
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h. Beneficia owner of ChinaA-Shares wnder the scge of the Stock
Connect pogramme

China ASharesStares wil be held following settlement by brokersor
custodians as céaring participants in accaunts in the Hong Kong
Centrd Cleamg and Sétlement System @ / AY émaintained by the
Hong Koy Securitiesand Cearing CorporationLimited (6HK{ / / € 0 I &
central sewrities depositary in Hong kong axd Nominee holder.
HKSCAn turn holds China AShaes of all its participants throudn a
& aghe YWominee omnibus securities acounté in its nane registered
with Chin&lear the central securiies depositary in Mairand China
Because HKSCG only aNominee holder and not the beneficial owner
of China AShaes, in the unlkely event that HKSCC bemessubed
to winding up proceedngsin Hong Komy, Sharehobers shouldnote
that Chna AShareswill not be regarded apart of the general assets
of HKSC available for distribution to crediors even under PR lav.
However, HKSC will not be obiged totake anylegal at¢ion or enter
into caurt proceedings to enfarce any riglts on behalf of investorsin
Chna A-Shares in Minland Chna. Faeign investors like the
concemed SubFunds inveding through the StockGonned holding
Chha A-Share through HKSCaZe the beneficid owners of the asses
and are therefore eligble to execisetheir rights through the Nominee
only.

i. Pretrade check

PRC lawprovides that SSEand/or SZE may reject a sel order if an
investor does not have sufftient avalable China Ahares in its
account. FEHK will apply asimilar check on all sel orders d Stack
Connect scurities on tie Northbound Trading ihk at the lewel of
SEHKQ Eegigered exchange participants @ 9 BKRartA O A Ljltoy (0 & €
ensure there $ no overelling by any idividual exchange participant
O & tTRd@ Checkingé .Un additon, StockConnet invedors will be
required to comply with any requirements elating to Pre-Trade
Checking imposed by the applicable regulator, agency or authority
with jurisdiction, authority or respasbility in respect of Stock
Gonned 6 dok Connecfuthoritied ¢ 0 ®

This Pre Trade Checing requirement may require apre-trade delvery
of the Sbck Conred securities fran a Sbck ®@nnect IngS & G 2 ND &
domestic custodianor sub-cugodian to the Egharge Paticipant
which will hold andsafe keep such securities so as t@nsue that they
can betraded on a particular trading day. Theres a ri& that creditors
of the Exchange Rarticipant mayseek to assertthat such securigs are
owned by the Exchaye Rarticipant and not the Stock Connet
investor, if it is notmade clea that the Exharge Parttipantacts asa
custodian in respect of swh secuities for the benefit of the Stod
Conrect nvestor. Whena Sib-Fund trades ChinaA-Sharesthrough a
brokerwho is an Exchange Paticipant andusesthe sub-custodian asa
clearingagent no pre-trade delivery of securities is required and the
aboverisk B mitigated.

j-  Exeutionissues

Stok Conrect trades may, pursuan to the Stock Corett rules, be
executed thoughone or multiple brokers that may be appointed by
the SICAVfor Northbound Trading Given the PreTrade Checking
requiremerts and hence he pretrade delivery of Stack Gonnect
securities to an Exchange Partiipant, the Investnent Manage may
determinethat it isin the interest of a SubFund that it only executes
Stock Conect trades through a broler whois affiliated to the SCA/Q a
sub-cugodian that is an Exchange Rarticipant. In that situation, whilst
the Investment Managerwill be canisant of its kst execuion
obligations it will not have the abiity to trade through rmultiple
brokers and any svitch to a new broker will nat be possiblewithout a
commensurate change to the SICA@ sib-cudody arangements.
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k. Loal market rules foreign shareholding regictions and
disclosure obligations

Under Stbck Mnnect, ChinaA-Shareslisted companes and
trading of China A-Shares are sufed to market rules and
disdosure requirements of the China A-Stares market. Any
changesin laws, reglations and policies of he Gina A-Shares
market or rules in elation to Sock Connectmay affectshae
prices

Under thecurrent PRCrules once anmvestor holdsup to $%of
the shares of a companylisted on the S&and /or the SZSEhe
investor is equired to disclose its iterest within three waking
days durirg which no trading of theshares othe company can
be made. Furthermore, according to PR @curities law a
shareholder of 5% or more of the total issued dares of a PRC
listedcoY LIl y &  dsitarétol8SaNE) 0
obtained from the purchase and sale of shares ofsuch PRC
listed compary if both transactons occur within a sixmonth
period. In the event that the Sib-Fund bemmes a major
shaehdder of a PRCidted company by ikesting in China A
Sharesvia Stock Connect, the profits that the Sub-Fund may
derive fran such inestments may be mited, and thus the
performance of he Sub-Fund my be adersdy affected.
Acording to exsting Mainland China practices, the SubFunds
asbeneficial owners of Chia AShare traded via Sock Gnnect
cannot appoint proxies to &end shaeholdera @eetings on its
behaf.

|.  Tax considerations

The MOF, CSRCné SAT temporarily introduced a PRC
corparate income tax exemption on capital gains deried by
HongKong and overses nvesbrs on the trading o A-Shares
throughthe Sock Connet.

The diration of the peiod of temporary exemption was not
stated and is sbjectto termination by the PRCtax authorities
with or without notice.

If the exemptia isremoved or modified there isarisk that AIRC
tax authorities may seek to collect tax on capiél gans realized
on the SubFuid@ PRC investments. [ the temporay
exemgion is withdrawn, the Stb-Fund wauld be subjectto PRC
taxation in respect of gais on its investments, diectly or
indirecty, and the resultant tax liahility would be eentually
borneby investors.

Depending on the availability of an applicabletax treaty, a tax
liability may be mitigated ard if so, such benefitswill be passed
to invegors.

Shareholders shdd seektheir own taxad\ice on their position
with regard totheir investmert in any SubFund.

m. Cearing, settlement and custaly risks

HKSCCand ClnaCkar have egablished the cleaing inks
between the two exhanges and each vlibecomea participant
of the other to fadlitate dearing andsettlement of crossborder
trades. For cossborder trades hitiated in a market, the
clearing house ofthat market will on ore hand clearand ®ttle
with its own clearing prticipants, and onthe other hand
undertaketo fulfil the clearingand settlement obligations of its
clearng particpants with the caunterpary clearing house.
Hong Kongand overseasrivestos which hawe acaquired Sock
Conned secuities through Northbound Trading should

maintain swch securities vih their brokeNJorustodiay & Q & G 2 6]

accounts with CCASS (opeged by HKSCC)
n. Order priority

Trade orcers are entered into Clina Stock Conect Sytem
(& // {¢basel on time order. Trade aderscannot be amended
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but may be cancétd and re-entered into tre C€ amew orders atthe
back of the queue. Due to quota restictions a other market
intervention events, there can be no asurance that tades eecuted
througha broker will be mmpleted.

0. Riskof ChinaCleardefault

ChinaClearhas estabished a risk masgenent framework and
measures that ae approved and supervisedby the CRC. Brsuant to
the Geneal Rués of OCASS, if ChinaGar (as the hast cental
counterparty) defaults, HKSCyill, in good faith, seek reovetry of the
outstanding Stok Connect secufes and monies from CinaClear
through available legal channed and thraigh QiinaCled\Xliguidaton
process, if applicable.

HKSC will in turn didribute the Stodk Comect securities andor

K Hrianyip®fits NB dponies recovered to clearing participats on a po-rata basis as

prescrited by the relevant Sock Coned authorities. Althoughthe
likelihood of a ddault by ChinaClea is consdered to be emate, the
SubFund #ould be aware of this arrangement and o this potential
exposue before engagingn Northbound Trading.

p. Rik of HKSCdefault

A failure or delayby the HKSCGn the perfamance ofits obligations
may resul in a failure of settlement, or the loss,of Stok Conned
securities and/or moniesin cannection with them andthe Sib-Fund
and isinvestors may suffer losesas aresult.

g. Ownership of Stock Canect seaurities

Stock Conect sectities are urcertificated and ae held by HKSCC for
its accountholdes. Phgical depost and withdrawal of Sbck Canect
securities are no available under he Northbound Trading fothe Sub
Funds. The SubFurR Qlile or interests i, and entitements toStock
Gonnect searities (whether legal, equitable or otherwise) wil be
subject to applicable requirements, includng bws relating to ary
disdosure of inereg requirement or foregn sharetolding restriction.
It is unertain whether the Chinee courts vould recognise the
ownersip interest of the investorsto allow them standing to take
legalaction aganst the Chirese antitiesin case diputesarise.

The above may not cover all sksrelated to Sibck @nnect and any
above mentioned laws, rules and reglations are subject to change.
This is a complex area of law and Sheeholdas should sek
independent professonal advice.

Rik arising from investmernts in ESG

Security selection mayinvolve additiona elements o subjectvity
when gpplying Envionmental, Social ah Govern y O § Ddfitiegs.
Due to the lackof standardzed ESG@riteria, data and standards ESG
factors ircorporated in the hnhvesment procesgs may vary
substantially. tl highly depends on, anongst others, nvestment
themes, assetlasses, investmerghilosophies andsubgdive use of
different ESGeriteriagovernirg the portfolio construction.

Sine the assssmeit of ESG riskss still ewlving, it is theefore
difficult to measue them. The Managgement Compay must therefore
managethe SubFund? risks baed on indirect measures of risk, like
the (relative)scores & companies on the large number of ESG éctors
potentially derivedfrom internal and external sources.

Risks rdated to Investments in highyield bonds

Sib-Funds invesing in high yield bords ae exposed 6 sitbgtantially
higher riskscompared to traditional investment instruments. When

\Lesting n a sib-fund investng n high yield bonds, credt risks
cohcerring the interes-bearinginvegments ae possible.

As comparedto invegment-grade debt searities, below-invesment
grade debtsearrities (@lso refered to as éHigh Yield¢ or ¢dzy” pands),
whether rated or unraed, are speculatie, nvolve a greaterrisk of
defauk and may be sibjectto greaer price fluctuations and increaed
credit risk,asthe isswer might not be able to pay nterest andprincipal
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when due, espedally during times of weakening ecanomic
conditionsor rising inerestrates Credit réding downgrades of a
singleiswer or related similar isauers who® securites the Sub-
Fund holds in gjnificant amounts could subsantially and
unexpecedly increa® the SubFund€Qexpcsure to below-
investment-gradeseairities and tfe risks aseciated wih them,
especally liquidity and default risk The market for below-
investnent-grade seurities may be less liquid and therefore
these securities may beharder to value or sdl at an aceptable
price, especially durhg times of marketvolatility or decline
Beausethe Sub-Funds can invest in belowinvestment-grade
secuities, the CommanyQ credt risks aregreater than those of
fundsthat buy ony investnent-gradesecurities.

Riskrelated to investment in unrated bods (that might
also includenon-investment grade bonds)

Sib-Funds nay invest in bondghat have not been rated by an
independent ratiny agency In such casethe credit quality of
those bonds will be determik by theManagement
Companyat the time of theinvestment, according to itsiternal
credit assessmenfny bondswhich do not havea rating, from
an independent rating agenoy where theissuer is not ated
by an in@pendent rating ageng will be considred as
Gddyi SR 62y Ra¢ |y Rnited atSHBIRERING
to mitigate potential creditisk and ri« of default

Il. Investment restrictions

In the interests of Shareholders and in order to ensire a wide
diverdfication of the risks, the Cepany undertakes to conply
with the following rules:

A. Higible investments

I.  Eligide investments(only for non MMF9g
1. The Commny mayinvestthe asses d eac Sub-Fund in:

a. Transferable Scuritiesand Money Market Instruments
admitted to ordedt in on a Regulated Market within
the meaning of Dedive 204/39/EC ofthe European
Paliament and ofthe Guncil of 21 April 2004 o the
Markets n Fnancil Instuments, as ameded and
suppkmerted;

b.  Transferak® Securitiesand Money Maket Instuments
which are dealt in on another market of a Member
State of the Europea Union which is reguated,
operates regulaly, is recognised and open to the
public;

c. Tranderable Secutiesand Money Market Instruments
admitted to official listing on a sto& exchangen a
country which is nd a member of the Edr dealtin on
another market of a @untry which isnot a Member
Sate and that is regulaed, operates regularly, is
recognisedand open to the public, insofar as tle stock
exchange or marketis locaed in a Memter State o the
Organisation for Economic  Qiperation and
Develgment (OECD) otin ary other caintry in Euope,
North America, South Ameiica, Africa, Asa and
Oceania;

d. newlyissuedTranskrable Securitiesand Money Market
Instruments, provicd that:

i.  the issueconditions irclude an undertakinghat
an applicationwill be made forofficial listhg ona
stok excharge o another reguated market that
operates regularly, s recognised ad gpen to the
public and provided that it is loated in aMember
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Stae of the Organisation for Economic Cooperath and
Dewvelopment QECD or in anyother country n Eurge,
North Amelica, Saith America Africa, Asia ard Cceana;

ii. the liging is secural within one year of isue at the
latest,

units of UCI® authorised accading to the UCITSDirective
and/or other collective invesment undertakings within the
meaning of Article 1 RFar (2), lit. a) aml b) of the Directive
whether located h a Member Stae or otherwise, proviegd
that:

i.  these UQs are authorised in accorcénce with the
legislation requiring that suie undertakings are sbject
to supenision which the Luxenbourg Financid
Spervisay Authority (Gommission de Suneillance du
Secteur Fnancig ¢ CS3) considers eqgivalent to that
prescribed under EUlegislation and that cooperation
between the authoritesis suficiently giaranteed,;

i. the level of prdection for unitholders of these other
UCs is equivalent to that provided fa unitholders of a
UATS and, in paricular, that the rules on the
segrggation of ases, borrowing, lending and short sales

& of. Transfeable Securies and Money Maket
Instrument areequivdent to the requirements d the
UdaTSDirective;

iii. thebusines of the otherUCskisreported in seni-annual
and annual reports to endle an assesment to be made
of the assets and liabiligs income and operdions over
the reporting period

iv. the proportion of as®ts of thesee UGTSor other UCS in
which units ae to be acquired, which, in accordane
with their Articles canbe globaly investedin units of
other UCIT®r UClIs, does not eged 10%.

deposts with credit institutions whch are repayable on
demand or which ma be withdrawn, and maturing in no
more than 12 months, povided that the cedit institution has
its registeredoffice in aMember Stte of the Euopean Union
or, if the regigered officeof the credit institution is bcatedin
another cauntry, provided that it is subject to prudential rules
considaed by the CSF as equivalent to those laid down
under the EU legikation;

derivative financial ingruments, including quivalert
instrument involving castsetiements, tadedon a eguated
market referred to in (a), (b) and (c) above and/or derivative
financal instruments dealt in over-the-counter 6 @TC
derivative€ (pravidedthat:

i.  the underlying consists of instruents covered by this
point 1, or indices interestrates, foreign exchagerates
or currencies, in which the UCITSnay invest acording
to its investment objectives;

ii.  the counterparties to OTC dexative transdions ae
first-classfinancial institutions specilised in these types
of transactons provied that they ae abo subject to
prudential supervision; and

iii. the OTC devatives aresubgct to reliable andverifiable
valuation on adaily basisand canbe sdd, liquidated or
closed by an offsettig transadion at ary time at their
fair value at he Conpany'sinitiative.

Money Marlet Instruments other than those dealt n on a
regulaed market, which are lguid and have a \alue that can
be accuately deermined & any time, provided that the isse
or isuer of these insruments is subject to reguations
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intended to protect investors and their savings and
provided that these hstruments ae:

i issued or gueanteed by a central, regbnal or
locd governnent authority, by a cenral bank of
an Membe Stte of the Eurogan Union, the
European CentralBank,the Eiropean Union or
the Eurogan Investment Bank, a nan-member
State of the European Lhion or, in the cas of a
Federd Stte, by amember d the federaion, or
by an international public body towhich one or
more Member Sates of he Ewopean Unbn
belong, o

ii. issuedbya mmpanywhose securitiesaredeat in
on the regulated markets referred to in (a), b)
and (c) above, or

iii. issued orguaranteedby an institution subject to
prudential supevision, in accordace with criteria
defined by Euppean Commuiity law, or by an
institution which is subject to and complies wth
prudential rules which the CSSF naders to be at
least as stringent as those pesribed by EU
legislaton, or

iv. issued byother entities belmging to categories
approved bythe CSSF, pvided that invesiments
in swch ingruments ae siject to rules for
protecting investors which are gquivalent to those
stipulated abovein bullets (i, i, i) and provided
that the issuer s a company whose cpital and
resenes anount to atleastten million euro (ELR
10,000,0®) and which presents andpublishes its
annwal accourts in accordance with he Fourth
Directive 78/660/EEC, oisan entitywhich, within
a group of companies that inades ore or more
listed companies, is dealicated to financing he
group, or is an entity which is dedicated to
finandng securiisation vehicks kacked by bank
financing;

i.  Shaesiswued byone or ®veral other Qub-Fundsof the
Compay provided that:

i. the target SubFurd does not, in turn, invest inthe
Sib-Fundinvested in this target $ib-Fund;

ii. nomore than 10%of the asset of the target Sub-
Fund whose equisition is contemplated may be
invested pursiant to its investment objectives in
Shareof other target SubFunds of the Conpany;

ii. voting rights attached to the relevant $ares are
susgpended for as bng as theyare held by the
investing SubFund ad without prejudice to the
approptiate procesglg h the acoounts and
periodic reports;

iv. for as long asthe target SubFdzy’ RSbares a
held by the invesing SubFurd their value will not
be takeninto considerdion for the alcuation of
the net assets of the Company for the purpo® of
verifying the minmum threshotl of the net assets
imposed by the Law 0f2010;

v. there is no duplicdion of manaement,
subscription or redemption fees between those at
the levd of the SubFund having invested inthe
target Stb-Fund and thistarget Stb-Fund

j units of a master UGTS or a master Stfund of such
UCITS
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2.

a.

In addition, the Canpany:

may irvest p to a meximum of 10% of is net asts in
Transferable Securities and Money Maket Instruments other
than those referred to under point1 ebove;

may not aqyuire precious metals or certificgs representing
precious metals;

3. TheCompany mg, onan andlary basis hold cash fo each Sub-

1.

Fund.
Elgible invesgments (nly for MMFs)

Elgible assets

MMFs shall invest only in one ormore of the following categories of
financil assets and only waier the conditions pecified hereuncer:

a.

g.

Money Market Instruments ncludng financal instuments
issued or guaranteed separately or jointly by the European
Union, tke national, regional and bcal admuistrations of the
Member Sates or their central banksthe Euopean Centra
Bank, the Eurgean InvestmentBank,the Eiropean Investment
Fund, he Ruropean Sability Mechanism, the Ewopean Financal
Sability Facility,a central authority or certral bank of a third
country, the International Monetary Fund, t@ International
Bankfor Reconstruction and Develoment, the Caindl of Euope
Dewelopmert Bank, the European Bankfor Reconstriction and
Devdopment, the Bank for rternational Settlements a any
other relevantinternational financialinstitution or organsation
to which oneor more Member States belong;

eligide searitisaons and AssetBadked Commercial Paper
(6GABCR);

depositswith credit institutions;
financialderivative instruments;

repurchaseagreements hat fulfil the conditions set out inArticle
14 of MMF Regulatian;

reverse repuchaseagreemens thatfulfil the canditions sé out
in Article 15 of MMF Reguhtion;

units a shaes of oher MMFs."

MMFs shall ot undertake any of the following activities:

a.
b.

e.

investing n assets othe than those referredo in paragraph 1;

short sde of ary of the following instruments: Money Market
Instruments, searritisatons AB®sand units a shaes of oher
MMFs;

taking director indirect exposure to equity or commodities,
including via derivatives, certificates regesenting them, indces
based on them, or any othermeansor instrument that would
give an exposure to them;

entering into secuities lending agreements or securities
borrowing agreements, or any othe agreement that would
encumber theassets of the MMF;

borrowingand lendingcash.

MMFs may hold ancillaryliquid asses n acordancewith Artide 50(2)
of UCIT Directive.

2.

Eligible Money Market Instruments

A MoneyMarket Instrument shal be eligble forinvestment by a MMF
provided that it fulfils all of thefollowing requiremerts:

a.

it falls within one of thecategaies d MoneyMarket Instruments
referred to in point (a), (), (c) or(h) o Article 50(1) of UCITS
Directive;

it displays ane of the following dternative characteristics:
i it has a legal maturitytassuarce of 397 dgsor less;
ii. it has aresidual naturity of d7 daysor less
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c. the issue of the Money Market Insrument and the b.
qudity of the Money Market Instrument have recdaved a
favourable assssnent;

the scuritisations refrred to inpoints (a)and (c) of paragraph 1
here aboveare amartising instuments and havea WAL of 2
yeas orless.

d. where a MMF invests in a seuritisation or ABCPi is
subject to the certain requirements as laiddown n Article
11  MMFReguhtion.

The criteria identifying §'S scuiitisaions and ABCPsshall incude a
least he following:

a. requirements relating to the simplicity of the securitistion,
Notwithstanding pint (b) here above, sandad MMFs #$all induding its true sale character anthe regpect of stardards
also be allowed toinvest in Money Market Instrumentswith a relating © the underwriting ofthe expasures
resdual maturity until the legal redemption da of lessthan or b. requirements rehting to standardisaion of the securifsation,
equd to 2 years, provided that te time remaning urtil the including risk retention requirements;
nex interest rate reset date is 39 days or less For that . . L
purpose floating-rate Money Market Ingruments and fixed- c. .requm_ements rda_tlng to Fhe tran;paencyof t_he_securltlsanon,
rate Money Market Instruments hedged ty a swap including the povisionof information to potential investors;
arrangementshall bereset to amoney market rate orindex. d. for ABCPsin aldition to points (@), (b)and (c) here above,
Pont (c) here above shall not appy to Money Market requirements relaing t the spasorand to the sponsosupport
Instruments ssted or guaranteed by the Eiropean Union, a of the ABCPprogramme.
centrd authority or central bark of a Menber State, the 4. Elgible deposis with credit institutions

European Central Bank, the European Inwtment Bank, the
Euopean Stubility Mechanism or tke Eurgean Fhancial
Stability Faciliy.

A deposit with acredit institution shall be eligible for investmert by a
MMF povidedthat all of the following conditions ae fulfilled:

o o a. the deposi is repgabke on demand or is ble to be withdrawn at
3. Higible secuiitisationsand ABCPs anytime;
Both a securitisation and an ABCP sHabe consdered to be b. the deposit mauresin no more than 12 months;
eligble for investment ty a MMF povided that the s . . .
securitisation or ABCP is suficiently liquid, has reeived a c. the credltlnsututhn‘ ha_s |t§reg|ste_red off_loe ina Member &te
. — or, where the aedit institution hasits registered office in a third
favoureble asessmat and isany o the following: - : ) . .
T ] ) o country, it is subject to prudential rues considered equivalentto
a.  a securitisation referred to in Article 13 of @mmission those laid down inthe European Union lawin accordance with
Delegated Regation (BJ) 201561, the procedure laid down in Article 107(4) of Regulaibn (EJ) No
b. an ACP issukby an ABCBrogrammewhich: 5752013
i. s fuly supported by a rgulated credit insttution 5. Eigible financil derivative instruments

that coves al liquidity, credit and material dilution
risks, as well as ongong transaction costs ad
ongoing pragranmme-wide costs relatd to the AB@®,
if necessay to guaantee the nvestor the full
paymert of any amount undethe AB®;

A financial erivative instument shall be eligibé for investment by a
MMF providedit is dealtin on a regulated marke as referred to in
points (a), (b) or (¢ of Article 500) of UCITS Dective or OTC ad
provided that all ofthe following canditions are fulfilled:

i is not a re-securitisation and the exposires a. the underlyng d the derivative irstrument conssts of interest
' underlying the securitisation at the leve of each rates foreign exhange rates, currencies or indices represeimg
ABCP tensction do rot include anyseauritisation oneof those caegaries
position; b. the deivative instrument ervesonly the purpose of hedgirg the
i does rot include a synhetic seeritisation asdefined intered rate or exchangerate risks nherent in other investments
in point (11) of Article 242 of Bgulation (EU) No of the MMF;
575/2013; c. thecounterparties to OT@lerivative ransactions are institutions
c. a simple transparent ad stadardsed ((ST) subject to pru@ntial regulation ard supervision ard bebnging to
' seauritisationor ABCP the caegories approved by the competent authority of the
' MMF;
A short-term MMF nay invest n the securitisations or ABCPs o . ) -
referred to in paragraph 1 here above proided any ofthe d. the Q1C derivaives are subgct to rgllaple and veffiable
following conditions is fulfilled. asmolicabk: valuation on a daly basisand can be sld, liquidated or closd by
9 ) ! = ’ o an offsetting tansaction at any tme at their fair value at the
a. the legal n_1atur|_ty at issiance of the securltlsatl_ors MMF's nitiative.
referred to in pant (a) of paragraph 1 here abowe is 2 N
years @ lessand thetime remaining until e next interest 6. Elgible repurchase greements

rate rese date is397 days otess
b. the legal maturity at issuance or rédual maturity of the

Arepurchase ageement shallbe eigible to be entered into by a MMF
provided that all of the following conditions are fulfilled:

securitisations orABCPs refeed to in points (B and (c) of a. itisused on a temporarydss, for no more than seven working
paragaph1 here aboveis 397 daysor less; days only for liquidity managemernt purposes and not for
c. the =auritisations referred to in pdnts (a) and (c) of invesment purposesother than asreferred to in point (c) here
paragaph 1 hee gove areamortising insgruments and under,
have a WAL of 2e@rsor less. b. the counterparty receiving assets tansferred ly the MMF as
A stardard MMF may inest in the secuitisations or ABCPs collateral under the repurchaseagreement is prohilited from
referred to in paagraph 1 here atove provided any of the selling, investing, fedgirg or dherwisetransferring thoe asets
following canditionsis fulfilled,as applicable: without the MMF's rior conser;
a. thelegal maturity a issuance presidual maturity of the c. the cash reeied by the MMF as pe of the repurchase

securitisations ad ABCPseferred toin points (a),(b) and
(c) of paragaph 1here above is 2yeas or bssand the
time remaining wntil the ned interest rae reset date is
397 dasor less;
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agreament is dleto be:

i. placed on deposts in acordance with pointfj of Atticle
50(1)of Directive 20®/65/EC; or
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ii. investedin asets referred to in Article 15(), but
shall not otherwise be invested in eligible assets as
referred  in Article 9, transferred or otheawise
reused

d. the cashreceived bythe MMF as part of th repurchase
agreement does not exceed 10% of itsassets

e. the MMF hastheright to terminate the agreemert at any
time upon givng grior notice d no more than twoworking
days.

7. Elgible rewerse repuchase agreenents

A reverse repurchase agreement shalleeligible to be entered
into by a MMF piovided tha all of the following @nditions are
fulfilled:

a. the MMF has the right to terminate the ageement at any
time upongiving prior notice of nomore than two working
days;

b. the market value of the assets recetd as mrt of the
reverse repurcha® ageement isat alltimesat leag equal
to the valie o the cash pad out.

Theassets reeived by a MMFas part of a reverse epurchase
agreement shall be Money Market Instuments tha fulfil
certain eligibility criteia as described by Article 10 of MMF
Regulation, as folbws:

w Government

Belgum

Canada

Fance

Germany

Netherlands

Swalen

Swizerand

United Kingdm

United Sates

Denmak

Norway

Finland

OO0 O0OO0OO0OO0OO0OO0OO0OO0OO0OOo

w Elgible supranational issuers

Asian Deelopment Bank

Coundil of Europe Develgoment Bank

Eumofima

European Bankfor Reconfruction & Development
Euopean Invesment Bank

International Bank ér Reconstruction & Development
International Fhance Corporation

O OO0 O0OO0O0Oo

The &sets received by a M as pat of a revese repurchase
agreenent shallnot be sold, reinvesed, pledged or otherwise
trandferred.

Secuitisations ard AB@®sshall not be received by a MNF as
part of areverse reurchase greement.

The asets received by aMMF as part of a revee repurchase
agreement shall be sificiently divesified with a maximum

exposure to a gven isuer of 15 % of the MMF's Net Asset

Value, exept where those assetstake the form of Money
Market Instruments that fulfil the requirements prescribed in
Article 17(7) of MMF Reguhtion. In addition, the assets
received bya MMF aspart of a reverserepurchase agreement

shdl be issued by an entity that is independent from the

counterparty and is expected nd to displaya high carelation

with the performance ofhe counterparty.

A MMF that entersinto a reverserepurchase @reement shdl
ensue thatit is ale to recal the full amount d cash at any
time on either an accred basis or a mark-to-market basis.
When the cah is recdlable at anytime on a marko-market
bags, the markto-market value of the reverserepurchase
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agreemert shall be used fa the caculation of the Net Asset \alue of
the MMF.

A MMF may receive as pd of a reverse repurchaseagreemen liquid
transferable securities orMoneyMarket Instruments other than thoe
that fulfil the requirementsset ou in Article 10 of MMF Regulation
provided that thos asets comply with one of the following
conditions:

a. they are issued or guaranteed by theEuopean Unbn, acentral
authority or central bank of aMember Stte, the Eropean
Central Bank, the Eurogan Irvestment Bank, the Euopean
Stablity Mechanism a the Euwopean Financal Sability Faciity
provided that afavourable assesment hasbeen reeived;

b. they are issuedor guaranteed by a central authaty or central
bank of a third county, provided that a fivourale assessment
hasbeen receiwved.

The asses received as part of a reverse repuchase agreement in
acordance with the first sulparagraphof this paagaph shdl be
disclo@d to MMF investors,in accodance with Article 13 of
Regilation (EU) 205/2365.

The assets recaved aspart of a reverse repurchase ageement in
acordance with the first subparagraph © this paragraph shall fulfil
the requirementsof Article 17(7) of MMFRegulation

8. Eligibleunits or shaes of MMFs

AMMF may aquire the unis or fiaresof any aher MMF @targeted
MM F) providedthat all of the following @nditions are fulfilled:

a. no morethan 10 % of the assets d the targeted MMF ae able,
aacording to its fund rules or instrments of incorporaion, to be
inveded in aggregat in wnits o sharesof other MMFs;

b. the targeted MMF deesnot hold units or $aresin the aquring
MMF.

A MMF whase units or shares have been acquied shall notinvest in
the acquiring MMF during the peod in which the acqiring MMF
holdsunits or sharedn it.

A MMF may aquire the wnits or sharesof other MMFs, piovided that
no more than 5 %of its assets are inveted in units or shares ofa
singleMMF.

A MMF may, in aggregate, invest no more than 17,860f its assets in
units or shares @ other MMFs.

Units o shaes of other MMFs stall be eligible for investment by a
MMF proviad that all ofthe following conditians are fulfilled:

a. the targeted MMFis authorised under MMF Regulation;

b.  where the targeted N\MFis managed, whetter directly or under
a delegan, bythe ssmemanager asthat of the acquiring MMF
or by any other companyto which the manager of the acquiring
MMF is Inked by common managementor control, or by a
substantial drect or indirect holihg, the manager of the
targeted MMF, or that other compay, is prohibited from
charging subgription or redemption fees on accaint of the
investment by the acquirig MMF in the units or shaes of the
targeted MMVF;

c. where aMMFinvests10 % or more of itsssets inunits or skares
of other MMFs:

i.  the prospetus of that MMF shal discbse the majxmum
level of the managenent fees thatmay ke chargedto the
MMF itself ando the other MMFsin whichit inveds; and

ii.  the annud report shall indicate the maximum prportion of
managemeh fees charged b the MMF itsef and to the
other MMFsin which it invess.

A MMF that is a UCTSauthorised in accordancewith Article 4(2) of
MMF Regulation may acquire units or shaes in other MMFs n
aacordance with Article 55 or 58 of UCIB Directive under the
following @nditions:
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a. the MMF ismarketed sokely through anemployee savings
scheme gowerned by naiona law and which has only
naturalpersonsas nvegors;

b. the employee savings sceme referred to in poirt (a)
aboveonly allavs invedors to redeem their investnent
subject to restrictive redemption terms whch are laid
down in national lav, whereby recemptions may aly take
place in certén circumstances that are not linked to
marketdevelopmerts.

Short-term MMFs may only invésn units or sharesof other
shortterm MMFs.

B. Investmentlimits

I. Investment limits (only for non MM Fs)
1. TheCommnymay not irvest:

a. more than 10% of the net assts of each Sub-Fund in
Transferabé Scurities or Money Market Instruments
issued by theame entity;

b. more than 20% of the net assets of ach Sb-Fundin
depasits placedwith the sme entity.

2. The Canpané Qcounteparty risk in an OTC derivative
transaction may not exceed 10%of the ret assets ofeach
SubFund when the counterparty is a @dit ingtitution
referred to in Partlll & | R R A inferdafidy” £ Chager 11

& lveftmen restrictiond £€SEdion ! Higible Investmeni & £

paint 1 (f), or 5% of thenet assds d the relevart SubFurd
in other @ses.

a. The total value of TransferableSeurities and Money
Market Instruments d each isger in which more than
5% d the net aset of a given SubFundis invested
may na exceed40%of the value of these net assets;
this restriction does rot apply to deposits with credit
institutions subjectto prudential supewision and to
OTC deivative transactons with these institutions;

b.  Notwithstanding the individual limits laid down in
points1 and 2 above, tk Companymaynot combine:

i.  invegments in Transferable Seaurities or Money
Market Instruments isued by a sigle entity,

ii.  depaosits madewith asingke entity, and/or

iii. risks aising from OTC cerivaive transactons
undertakenwith a single entity,

that amount to more than 2% of thenet assetsof
each Si-Fund.

c.  The limit of 10% laid dwn in point 1 (a) &ove may be
increasedto a maxinum of 35% f the Transferable
Securites or Money Market Instruments are issied or
guaranteed by a Member State 6the Euopean Union,
by its localpublic authaities, bya non-Member State
or by an intenational public bodyto which one or
more Member Sates kelong.

d.  Thelimit of 10% laiddown in point 1 (@) abovemay be
incressed to a maxinum o 25% for certain tonds if
they are issued by a credit institution which hasits
registered office in a MembeQate of the Europan
Union and issubject by lawto special public sypervision
designed to protect bondholders. In particular, the
proceedsresuting from the isse of these bonds must
be nvested, in accordane with the Law, in ass¢s
which, during the entire validity of the bonds,
suffidently cover tte liaklities aising there from and
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that in the event of the isster's defaul are assignedwith
priority to the repayment of capital and the payment of
accruedinterest. Where the Conpany invests more tha5%
of the net assés of a ub-Fundin the bonds eferred to in this
paragraph ard issuel bya sngle issuer, the total value d sad
investments may not exceed 80%of the value of the net
assets ofthe relevantCompany $ib-Fund.

The Transferable Secities and Money Marlet Instruments
covered by point3 (c) and @) above are not taken inb
account in the 40%limit mentioned inpoint 3 (a);

The limits stipulatad in points 1, 2 and 3 (a) (b), (¢ and (d)
above may nd be combined consequently, invéments in
Transferale Securities or Money Market hstruments ssied
by a dngle entity, in deposts or derivative instruments wth
this entity in compliance with pints 1, 2and3 @), (b), (c) and
(d) above maynot in agyregate exceeal 35% of the net asse
of the relevant @mpany Sub-Fund.

Companies gouped for the purpose o consdidating their
accounts, within the meaning ofDirective 83/349/BEC of 13 June
1983 or in aacordance with recognised mternational accaunting
rules, are treated as a single ngity when calculathg the limits
specified above.

The Company is auhorised for eachof its Sib-Funds to make
cumulative investments in Transkrable Securitiesand Money
Market Instruments withinthe same graip up to alimit of 20%of
its net assets.

a. Byderogationto the above limts, and withou prejudice to

the Imits kid down in point 9 below, the limits st out in
points 1 to 5 aove are raised to a mamum of 20% for
investmerts in equties and/orbonds issied by a sinde entity
when the ain of the Sub-C dzy Rgestment policy is to
replicae the compasition of a certain equity or bond Index
whichis recagnised by he CSFon thefollowing basis:

i.  the compostion of the Indexis sufftiently divesified;

ii. theIndexconstitutes a represgtative Benchmark ofthe
market to whichit refers;

iii. itispublished in anappropriate manner.

Thelimit set out above israised to 35%when it proves to be
justified by exceptional maket condtions, partcularly in
regulated markets where certainTransferable Securies or
Money Maket Instrumens are highly dominant The
invegment up to thislimit is anly permitted for asinde issuer

7. asan exception tothe limits st out in points 1 to5 aove, the

Company B authorised to invest, followingthe principle of risk
diversification, upto 100% @ the net assets of each Sib-Fund in
Trandferable Secuitiesand Money Market Instruments issued or
guaranteed bya Member Sate of the Eurgpean Unio or the
Organisation for Economic Cooperation and Devepment
(OKCD), by led public authaities of anMember Sate of the
Ewopean Union, or by international public bodies to which one
or more Member Sates of the Eurpean Union belong, provided
that the Transferalle Securities and Money Market Instruments
foreseenhereunder ale comprised of & least six diferent issues
and that the Trarsferable Seurities and Money Market
Instruments of any suchsingle issue do not exeed 30% of the
net assetsof the relevant SubFund.

a.  The Compay may, for each Subund, accuire the unts of

udaTS anddr other UCIs eferred to in Part Il ¢GAddtional
information¢, Chapter IL Lnvesintent restictiona ¢SEdion A
¢Elgible Invesmentsé, point 1 (), provided that no more
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than 20%of its net assetsare invested in a sgie UCIS
or other WCl For the purpses of applyirg this
invegment limit, each Sib-Fundof a UQ with mutiple
ub-Funds is to be regarded @ a separate issuer,
provided that the principle of segreation of the
liabilities of the different SubFunds in elation to third
partiesisensured.

b. Investmentsmade in unis of UGs aher than UCI®
may not in aggegae exceed 30% of tte net assets 6
each Qub-Fund. Wherdghe Company has aquired units
of UCITS and/orother UCIsthe assetsof the respective
UCT Sor other UCIs areot combined far the purposes
of thelimits kid down in points 1, 2 3,4 and 5 abowe.

c. Wherethe Compay inveds in the wnits of other UCITS
and/or other UCs which ae manage, directly or by
delegation, by the same Management Cgrany or by
any other company to which the Managemen
Compmny islinked through common maragenent or
control, or through a substatial direct or indirect
holding, the said Management Company or other
company may ot charge subscription or redemption
fees onthe Conpay’ @ Q & tmenyi@tBedunts of such
other UCIB andbr UCls.

9. Forallthe Sib-Funds,the Commnymaynot aaquire:

a. shaes withvoting rights that woull enable it to exert a
significantinfluence onthe managment of an ssuer;

b.  moreover, he Company may not &quire more than
i.  10% of thenon-voting shaes d asingleissuer;
ii.  10%of the bonds ofa sngle issue;

iii. 25% ofthe units of a singleUATS and/or other
UCI;

iv. 10% ofthe Money Maket Instuments of any
single issuer.

The Imits lad down aboe in bullets (ii iii, iv)may
be disegarced at the time of acquisition if, at that
time, the gross amount of the bonds @ Money
Market Instruments, or the net amount of the
secuities issuedcamot be cdculated.

The restrictions sebut under letters a and b. above
do notapply to:

i.  Transfemble Searities and Money Market
Ingtruments ssuedor guaranteed by a Member
Sate of the European Uion or its local public
authorities;

ii. Transérable Searities and Money Market
Instrumerts issual or guaraneed by a State hat
is not a menber d the EuopeanUnion;

iii. Tranderable Seurities and Money Market
Ingruments issué by international pubic bodies
of which one or more Memler States ofthe
European Union aremembers;

iv. sharesheld by the Companyin the capital of a
company ofa nonMember State of the Ruropean
Union that primarily invests its assets inthe
securities of issuers of that Séte where, under
the legidation of that State,such an nvesment
constitutes the only wayin which the Compag
can invest inthe scuritiesof issiers d that sate.
This derogaton only applies, however, on
condition that the investment policy of the
company of the non-Member Sate of the
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European Wion compies with the limits laid down in
the provisions contaned in Section B with the excgtion
of points 6 ard 7. Stould the limits set out in Sction B
be exceeded,with the excepion of the limits setout in
points 6, 7 and 9, Article 4 of the Lawof 2010 will apply
by analogy;

v. shares htd by ore or more investment companes inthe
capital of subsidary companies carrying ou, exclusively
on their behdf, managenent, advisory and marketing
activities in the country in which the subsiliary is
located, in regard to the redemption of units &
unitholders' request.

10. Regardirg deivative transactons, the Company will comply wih
the limits and restrictions set out in Pat Il & Hditional
A Y F 2 N)YChapterdry Tachniques aml instrunentd ¢  Kt&NB | F
The @mpany need rot comply with the iwestment limits setout
above when eercsing subsdption rights attached to
Trarsferabk Seurities or Money Market Instruments which form
part of the assets of & Sub-Furds.

If the limits are exceded for ressons beyord the Companys
control or as a reut of the exerciseof subscription rights, the
Campanymust, throughiits saks ransacions have asits priority
objective the regularisaton of that situation, kearing
Shareholdera ifterests in nind.

Insofaras an issler is a lega entity with multipe Stb-Funds in
whichthe assets of aSubFund are gclusvely Iable for the rights
of invesbrs in relation to this Sub-Fund amnl for those ofcreditors
whose finan@l claim arises from the creation, operation o
liquidation of this Sib-Fund, each Suburd isto be considerel as
a separateissung entityfor the purposes of the application of the
rules of risk goreadng specifiedin this title B, with the exception
of points 7 and 9.

The abowe investnent limits generally apply insofar as the Sub
Fund factbeets donot stipulate more stringent rules.

In case moe strngent rules are stipulated, these rules are not
required to be adhered to in the last one month before the
liquidation or mergerof the Sib-Fund.

Invegment limits (only for MMFs)

1. Diversificaton
AMMF shall inve$ no more than:

a. 5 % d its assés in Money Market Instruments, securtisations
and AB®sissual by the samebody;

b. 10 % ofits assets in deposits made with the same credit
institution, unless he structure of the barking sector in the
Member Stae in whichthe MMFis domidled is such tlat there
are insufficient viable credt institutions to meet that
diversificaion requirement and it is not econonically feasible for
the MMF to makedeposits inanother Member Sate, in which
case up to & % of its assets mg be deposited with the same
credit institution.

A VNAVMMF mg invest up to 10 % of its asses n Money Market
Ingruments, < curitisations andABCPs issled by the same lody
provided that the total vale of such Maey Market hstrumens,
secuiitisations ad ABCPsheld bythe VNAV MMFn eachissung body
in which it invess mae than 5% d its asets does notexceed 40 % of
the value of its asses.

The aggregate of all of a MMF's exposures to secuitisations and
ABCPs shall not excegt) % of the assets bthe MMF, whereby upto
15 % @ the assetsof the MMF maybe investel in seairitisationsand
AB®@sthat donot comply with the criteria for theidentification of STS
secuitisationsand ABCPs

The aggegate risk eyosure to the same emterparty of a MMF
stemming from OTC deivative tansactons which fulfil the conditions
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setout in Article 13 of MMF Regulation shdl not exceed5 % of
the assetof the MMF.

The &ggregate amount of cash proviked to the same
counterparty of a MMF in revse repurchase agrements shall
not exceal 15 % othe asets d the MMF.

A MMF stall not combine, where to do sowould result n an
investment of more than 15 % ofts assetsin a sngle body, any
of the following:

a. invesmentsin Money Market Instruments,seauritisations
and AB(Psissued bythat body;

b. depositsmade with that body;

c. OTCfinancal derivative instruments giving counteparty
risk exposure to that body.

Where the dructure of the financial market in the Member
Sate in which the MMF is domicileds such that there are
insufficient viable financal inditutions to meet that
diversification requiremert and it is not econonically feasibe
for the MMF to use fiancial institutions in arother Member
State, he MMF maycombine thetypes of investmentseferred
to in poinsa. to ¢. up to a maimum investment of 20 % of its
assets ina sinde body.

The competent authority of a MMF ma authorise aMMF to
invest, inaccordance with the principle of rskspreading up to
100 % of its asets in differentMoney Marke Instruments
issued or guaanteed separatéy or jointly by the Euopean
Union, the retional, regionad and local adminigrations of the
Member Sates or ther central barks, the European Cental
Bank, theEuropeaninvestment Bank, the European Inament
Fund, the Euopean Stbility Mechanism, the Europen
Firandal Sabiity Faility, the Internationa Monetary Fund, the
International Bank for Reconstruction and Development, the
Cound of Euppe Developnent Bank, the European Bank for
Reconstructin and Dewvelopment, the Bank for International
Settements, or any other relevant international finandal
ingtitution or organistion to whichone or more Member Stées
belong. The first subparagraphshdl only gply where all of the
following requirementsre met:

a. the MMF hdds Money Market Instruments from at least
sixdifferent issues by the issuer;

b. the MMF limits the investment in Money Market
Instrumentsfrom the same isaue to a maximum o 30 % of
its assets;

c. the MMF mekes expressreference, in its fud rules or
instrumerts of incorporation, to all admnistrations
institutions or organisdions referred to in the first
subparagaphthat isswe orguarantee separatéy or jointly
Money Market Instruments in whichit intends to invest
more than 5 % of itsszets;

d. theMMF includesa prominentstatement in its propectus
and marketing communications drawing attention to the
use of the derogation and indicating all admirstrations
institutions or organisgions refered to in the first
subparagraph that issuer@uarartee separatéy or jointly
Money Market hstruments in which it intends to invest
morethan 5 %of its assés.

A MMF mayinved no morethan 10 % of its asset in bonds
issued by a sirgle credi institution that hasits registered office
in a Member Sate and is subjet by law to specal public
supavision desgned to protect bond-holders. In particular,
sums ceriving from te issue of thosebonds shall be inveted in
accordancee with the law inas®ts which during the whole
period of validity of thebonds, are capableof covering clams
attaching tothe bonds and which, in the ewent of failure of the
issuer, would be used ona priority basisfor the reimbursemat
of the principal and payment ofthe accruedinterest.
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Where a MMFinvests more than 5 %f its assets in tle bonds issued
by a sngle isser, the total value of those investmeris <all not
exceed 40 %of the value d the assets d the MMF.

A MMF may imest no more than 20 % ofits asse$ n bonds $ued by
a single credt institution where he requirements ®t out in point (f)
of Article 10¢l) or point (c) of Article 11(1) of Ddegaed Regulation
(EVU) D1561 are met induding ary pcssible investment n assets
referredto in paagraph 8above.

Where a MMF nveds more than 5 % of its asset® the bonds
referred issued by a éngleissuer, he total valie of thoseinvestments
shall not exceed 60%of the value of theassés of the MMF, including
any posible investment in assetsreferred to in paragaph 8 here
above, respecting the limits sebut therein.

Compares which are ircluded in the sme goup far the purposes of
consolichted acmounts under Diredive 2013/34/BU of the Euroman
Parliament and of he Gouncil of 26 une 2013on the anual finandal
statements, consoldated financial statments ard related reports of
certain types of undetakings, or in accodance with recognsed
international accounting rules, shd be regardedasa singe body for
the purpose of cakulating the limits referred © in paragaphs 1 to 6
above

2. Concentration

A MMF stall not hold more than 10 % of the Money Market
Instruments, securitisations and ABCB issued by asingle body. The
limit laid down inparagraph 1 shall notapply in respect of holdings of
Money Market hstruments issued or guaanteed by theEuropen
Union, national, regional and lo@l adnministrations of the Member
Sttesor their cental banks,the Ewopean @ntral Bank, he Ewopean
Invesiment Bank, the Eurpean Investment Fund, the European
Stability Mechanism, te European Fnancial Stability Fdlity, a central
authority or central bank of a thrd cauntry, the International
Monetary Fund, the International Bank for Recastruction and
Dewelopment, the Counit of Euope Devdopment Bank, theEuopean
Bark for Recastruction ard Development, the B for International
Settlements, oranyother relevant nternational finarcid institution or
organisation to which one or moreMember Statesbelong.

3. Portfolio rulesfor shart-term MMFs

A stort-term MMF shall canply on anongoing bass with all of the
following portfolio requirements:

a. its portfolio is tohave aWAM d no more than 60 days;
b. its portfoliois to have aWAL of no more than 120 dayg;

c. for LVNAV MMFs and yblic debt CNAV MMFs at keast 10 %of
their asets are to be comprised of daily maturing ssets, everse
repurchase agreements which are ableto be terminated by
giving prior notice d one workingday or cash which isable to be
withdrawn by giving priornotice of one working day.A LVNAV
MMF or public debt CNA/ MMFis notto acquire any asseither
thana daily naturing asset wlen sich acquigion would resut in
that MMF hvestirg less than 10 % of its portfolio in daly
maturing asses;

d. for a shortterm VNAV MMF, & least 7,5 %of its assds are tobe
comprised of daily maturing assets, revee repurchase
agreanents which are able to be terminated by gving prior
notice d one working day, or cashwhichis able to bewithdrawn
by giving prior notice of one working day. A short-term VNAV
MMF is not © acquire any asset other than a daily matung
asse when suchaaquisition woul reault in that MMF invesing
lessthan 7,5 %of its portfolio in daily maturing assets; déclose in
progpectus limit and defintion;

e. for LVNAV MMFsand public delt C(NAV MMFsat least30 % of
their assets are to be copmised o weekly matring assets,
reverserepurchag agrementswhich ae ale to be terminated
by giving prior natice of five working days orcas which is able
to be withdrawn by gving prr notice of five woiking days.A
LVNAV MMFor public debt CNAV MF is nd to acquire any
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aset other than a weekly maturing asst when such
aqquistion would result in that MMF nvesting lessthan
30% of s portfolio in weeklymaturing asses;

f.  for a stort-term VNA/ MMF, ateas 15 %of its asses are
to be comprisd of weekly maturing assts, reverse
repurchase ageemens whih ae alle to be terminated
by giving prior natice of five workirg days, or cas which is
able to be vithdrawn by gving prior notice offive working
days A $ort-term VNA/ MMF is not to acque any asset
other than a weekly mauring asset whe suchacqusition
would result in that MMF investing kessthan 15 % of its
portfolio in weekly maturing assets; idclosed in
prospectus limt and ddinition;

g. for the purpose of the cdculation referred toin point e.,
assetsreferred to in Article 17(7) &6 MMF Reguldion
which are highly liqud and can be redeemed ard sttled
within one workingdayand have a residuematurity of up
to 190 dys may ao be inclucd within the weekly
maturing assets of a INAV MMF and public é&bt CNAV
MMEF, upto alimit of 17,5 %of its assets

h.  for the purposeof the cdculation referred to in poirt f.
Money Market Instruments or units or shares d other
MMFsmay be irluded within the weely maturing assets
of a shortterm VNAV MMF up to a Imit of 7,5 % ofits
assets proided they ae ale to be redeemed andsettled
within five working days.

For the purposes 6 point b. of the first subparagraph, when

calcuhting theWAL for searities, hcluding structured financial

instruments, a shortterm MMF shall base the maturity
calculaion on the residual maturity until the legal redemption
of the instruments. However, in the event that a fhancia
instrument embedsa put opion, a shortterm MMF may base
the maturity calculationon the exercise dateof the put option
instead of he resdual maturity, but only if all of the following
conditions are fulfilled at all times: technical to disclos in
prospectus;

i the put option isable to be feely exerised by the

shortterm MMF at itsexercise date;

ii. the strike price of the put option remans clse to
the expeded value d the instrument at the exercise
date;

iii. the nvestment strategy of the shortterm MMF
implies that there is a hjh probabilty that the
option will be exercised at thexercisedate;

When cdculating the WAL 6r secuitisations and ABCPs, a
short-term MMF may nstead, in the @ase d amortising
instruments, bae the maturity calculdion on one o the
following:

i the contractual amortisation profile of such
instruments;

ii. the amortisaion profile of the underlying assets
from which the cash-flows for the redempton of
such instruments resut.

If the limits referred hereto are exceededdr reasors beyond
the contol of a MMF, or as aresut of the exercise of
subscription or edemption rights, that MMF shall ad@t asa
priority objective the correction of that situation, taking due
accourt of the interestsof its urit holders or shareholers.
VNAVMMFs, public dei CNAV MMFsand LVNAWMFsmay
takethe formof a shortterm MMF.

4.  Portfolio rules forstandard MMFs

A standard MMF &all ommply on an ongoing basiswith all of
the following requirements:

a. itsportfolio is b have at all times a VWM of no more than
6 months;
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b. its portfolio isto have atall times aWAL of no more than2L
months,

c. atleast7,5%of its asets ae to be omprised of daily mauring
assés, rewerserepurchase greement which can beterminated
by giving prior notice ofone working day or cash vhich canbe
withdrawn by gving prior notice of one working dayA standad
MMF is no to acquire any assé other than a aily maturing
assd when suchaaquigtion would resut in that MMF investing
less than 75 %of its portfolio in daily maturing assets

d. atleast15 % ofts assetsare to be conprised of weekly matung
ase®ts, reversaepurchase agrements which ca be erminaed
by gving prior notice of five working days orcas which canbe
withdrawnby gving prior noticeof five working days. A sandard
MMF B not toaoquire ary asset other than a weekly maturig
assetwhen such aquisition wouldresut in that MMF nvestng
lessthan15% d its portfolio in weekly maturing asets;

e. for the purposeof the calculaion referred to in point (d), Money
Market Insruments or units or shares of cher MMFs may be
included within the weely maturing assés upto 7,5 %of its
asses povided theyare able b beredeemed and settled within
five working days.

For the purposes of poitb., when cdculating the WAL forsearities,
including structured financial instrumentsa standad MMF shallbase
the maturity cdculation on the residual maturity until the legal
redemption of the instruments. Howeer, in the event that a financial
instrument embeds a put option, a stamlard MMF maybase the
maturity calwlation on the exeraie date of the put gotion instead of
the residual maturity, but only if all of the following conditions ae
fulfilled at all times:

i the put gption is able to be freely exerdsedby the standard
MMF & its exercsedate;

ii. the strike piice of the put optionremains close to the
expected valueof the instrunment atthe exercisedate;

iii. the nvestment strategy of the dandard MMF impliesthat
there isa high probability tha the option will be exerdsed
at the exercisedate.

By way of derogaion from the secondubparagraph, when céculating
the WAL forsecurititionsand ACR, astandard MMF may mstead,
in the caseof anortising instuments, base he meturity calculatioron
one o the following:

i the contadual amotisation profile of sud instruments;

ii. the amortisaton profile of the underlying assets from
which the ca#-flows for the redemption of such
instruments resut.

If the limits referred o are exceeded for reasns beyond the control
of a standad MMF or asa result of the exerci® of subscription or
redemption rights, hat MMF shall acbpt as a prioriy objective the
correction of that stuation, taking due accownt of the interestsof its
unit holders or sharehalers.

A gandard MMF shallnot take the form ofa public debt ONAV MMF
or a LVNAV MMF.

5. Internal credit quality assessment procedure

The Managment Compary has inplemented an intemal credit risk
assessmert process in oder to managethe credit risk profike of the
GCompay” & Qub-Funds via acredit quality assessnent in compliance
with the requirenents of MMF Regulaion.

The main fcusof the cralit quality asessment processis to ensure
that the caunterpatties, issuersand instrument characteristics of the
MMF holdings are deemed © be of &ceptable cedit quality, in
accordance with the laws ahreguldions.

The Management Compary engres that the information used in
applying the nternal credit quality asesment procedure is of
sufficient quality, upto-date and from reliable souces.
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The internal asessnment procedure is based on prudent,
sysematic and continuows assessnent methodologies. The
methodologes used are subject to valdation by the
Management Canpany based on historical experience and
empirical evidence, including bak testing

The Managenent Company ensures that the internal credi

quality assessmenprocedure comples with all ofthe following

general principles:

a. an effective processis esteblished to obtain and update
relevant information o the issuer and the instrument's
characteristcs

b. adequate measures are adopted and implaented to
ensure tha the internal ¢edit quality assessrent isbased
on a thorough analwis of the pertinent and avalable
information and ircludes all relevant drving factors that
influence the cralitworthiness of the issuer and the credit
quality of the instrument;

c. the intemal credit quality assessnm procedure is
monitored on an ongoirg basis and all credit quality
assessmets are reviewed & leag annually;

d. while there is no mechanisic overreliance onexternal
ratings, the Management @mpany uneértakes a new
credit quality assessrant for aMoneyMarket Instrument,
secuitisatons ard ABCPswhen there is a material change
that could have an impact on the exiting as®ssrent of
the instrument;

e. the creditquality assessment methodologies are revieed
at leag annually by the Managemat Company to
determine wheher they remain appropriagte for the
current portfolio and exterral conditions andthe review is
transmitted to the competent auhority of the
Managenent Company. Where the Management
GCompany kecomes avare of erras in the credit quality
assessient methoddogy or in its application, it shdl
immeditely carect those erors;

f.  when mehodologies, models oikey assunmptions wsed in
the internd cedit qudity assesment procedue are
changed, the Managemert Company wil review all
affected internal credi qualty assessments as soon as
possible.

6. Internal credit quality assessmert

In compiance with the MMF Regilation, the Management
Canpany has edablished implemerted and consstently
applies a prdent internal creditquality assessrant procedure
(G K Brocésg .0

The Boad of Directors of the Management Compay of the
Luxenbourg fund range at NN Investnent Patners BV. is the
owner d the Pracess.

Thetreasury team is responsble for the portfoliomanagenent
of MMFwithin NN Investnent FartnersBV..

The treasuy is partt of Fked Inome Solutions (FS) and the
head of this department is amember of the Managment Tean
Investments (MTI), chaied by the Clef Invesiment Officer
(ClO) oNN Investrent PatnersB.V.

Thecredit quality assesment is grformed byandyststhat are
part of the spedalised fixed income department, whosehead &
also part of the MTland a direct report to the CIQ

Investment Restiction Cantrol (IRC):the IRCis responsitg for
setting up theproper limits, rulesand monibring in the trading
sygem. Wih regads to this process IRC s responsible for
updating the dlowed issuer st once Credit and Gunterparty
Risk Minagement (CCRM) approval has been obtained. They
are responsible for the pre and post trade limit monitoring, ard
in case a breach is signalled the follow-up with the rdevant
departments. When IRCobserves a subinvestment grade
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external rating, or issue that is na on the dlowed issuerlist they will
escaate thisimmediatelyto portfolio manager.

Investrent Rsk Maragement (IRM): Investment Risk Management

reports to the head ofrisk managemen of NN Investnent Parnhers

B.V. The reporting provides & overview d all postions (includng the

issuers and xernal ratings), he applicable allowed issuer ist

(induding internd ratings),and IFC reporting on breaches diring the

reporting period. And when applicable theearly warning alert. Theg

reports are producel at least on a quarterly basis and enablella
relevant stakehotlers to monitor the effectiveness ofthis ramework.

Crdit and Counerpaty Rsk Managenent (CCRI): CCRM is
responsible br goproving the allowel issuer list (or adding ssuers to
the allowed isster list). For their approval, the teanwill check the
govenment support framewak (if apgicabk), ard/or look at (for
both comporatesand financids) the independentinternal andexternal
ratings. In cee the internal rating devates by2 or more ndchesform
the 2nd bestexternal rating, CQRwill contact the analystsand either
vdidate theinternal raing, or advse on a different rating. In asethe
internal or ary of the extenalratingis downgrade below invegment
grade pr CCRMSsi d the opnion the internal rating should be below
invegment grade), theissuer will be emoved from theallowed issuer
list. Portfolio manage and the analysts will be informed on this
decision.In general, the CCRMating adviceis rot binding but a CRM
decisionon acceptnce of the list is binding.n case of disagreement
between portfolio manager, the aalyss andbr CCRM final decsions
may ecahted to the MTI or if deemed neessay to the head of
financial risk management. Besies that, on a morhly basis,CQRM
performsan W9 [ 2NE N/ A y 3 & ck Whitlydheick® foi(rfaret)
implied probabilitiesof default. If it is deemed necessarpy GCCRMthe
team will contact portfolio manager andthe analysts to coordnate an
appropriate follow-up. Furhemore, CCR is respmsble for
providing requested ompro-active advice tothe MTI resulting from
their secondline oversight resgponsibiity. Such advice could indude,
but is not Imited to, modds, data, process, lints etc. GCCRMadvice to
the MTI is mt binding rowever when not followed or properly
substaniated by the MTI, ©RV could escalae this to the head d
financial risk management or the chief risk officer.

The internal cralit asessment procedures are monitoed on an
ongaing bass bythe Managment Compary.

As theimportance ad availability of tle various criteria may change
over time, our internal cralit assesment proceduresare desigred to
adapt to changes n the relatve mportanceof the criteria used

The invegment process iscentralizd around aml redricted by the
wvieSe 32 2 RQuellistiBafarS iResiiginia secuity, the
portfolio managerhas to makesure the isster is on the allowed isster
list.

The mrtfolio managrs are responsible ér compiling and proposing
the allowel issuerlist. Fa admission to the allowed issuer listhe
secuity is extenally rated investment grade axd the secuity hasan
investment grade internal rating. In ca® there is noextemnal rating,
the investment is no allowed. In ca there 5 an extenal rating but
thereisno internal rating, portfolio manager should conta¢ an analyst
to request an intenal rating. Orly ater an internal raing has been
established by an analyst and the anayst considers the invetment
a Yrey goodé for Money Market Investments the isste(r) can be
added to the list sulgd to the regular NN Investment Patners B.V.
stardards,processes and qudity chrecks.

To determine the digible isauers and isuesvarious cuantitative and
qualitative criteria are being ued, takirg nto acount the shat-term
nature of MoneyMarket Insruments, the creditrisk of the issier and
of the relative risk of default of the issuerand the instrument and
qualitative indcators on theissuer of the instrument, including in the
light of the macreconomicand financial market stuation.

The creditresearch analysts aply criteria for quartifying credit risk,
and the relativerisk of default of the isster and d the instrument. The
focus of the scorecards is toanalyse financiad and maket datain
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relation to the issier and A (isQu#es to determinerad trackthe
primarydrivers of credt risk.

The citeria usedfor the quantification of credit risk include but
arenot limited to the following:

w bond pricing ifiormation, including credt spreadsand the
pricing of comparable fixed income instrumentsind related
securites

w pricing ofMoney Market hstrumentsrelatingto the isster,
the ingrument or the industry sector;

w credit default-swap pricing information, including credit
defaut-swap speads for canparable nstruments;

w default statistics elating to the issue, the instrumert or
the industy sedor;

w financel indices relating to the geographic location, the
indugry sdor or the asset class of theissuer or
instrument;

w financial nformation relating to the issuer, including
profitability ratios, interest coverageratio, leverage metris
and the pricing of new issues including the existence of
more junior secuities.

In the qualtative analysis othe credit risk of the issuer the
credit analysts reviewa number crieria related to thefinancid
situation of the issuer, ts sairces of iquidity, the issuers ahility
to react to future market-wide or issuer-specifc ewents,
induding in a highly advese situation and the strength of the
A & & diRidHEyawithin the ecaomy relative to ecoamic
trends and thessuerQ @ompettive position n itsindustry.

Dependent on the typeof isster and type of issuean analyss of
qualitative aiteria determine he risk in relation to the issuer ¢
the instrument is paformed. In this analysis the crédanalysts
take inb account any stuctural aspect of the rebvant
instruments and looks at maaoeconomic and financial market
condtions that can impact the issueof the instrument:

w an analysisof the relevant markef(s), including the degree
of volume and liquidity of thosemarkets;

w a soereign andysis, including the extent of explict and
contingent liabilities and the ske of foreign exclange
reserves compad to foreign exchange labilities

w an analgis d gowrnance risk relating to the issue
including frauds, conduct fines, litigation, firancial
restaements, exeptiona items management turnover,
borrower concentation and audt quality;

w securitiesrelated research on theissuer omarket secor;

w where relevant, an analysis of the cdt ratings or ratirg
outlook givento the issuer 6 an nstrument by a credit
rating agecyregistered with the ESMAand seleced bythe
manager of a MMF if suitedto the specific investment
portfolio of the MMFE

For expasure to secuitisation the analys includes the credt
risk of the isuerand the cedit risk of any of the underlying
as®ts, and for structured finance instruments the analgt
includes the inheren operational and counterparty riskof the
structured financeinstrument.

In accordance witthe regulation the credit assessmet will be
updaed atleastannually.

In caseof a material change reated to the issuer orisste, such
as asignificant financal, govemanae or other event or incase of
sudden aedit rating ageny downgrade of ratingor outlook
that coud have an impad on the existng assssmen of the
ingrument as reerred to in Article 19 (4 (d) of the MMF
Regulation, the issueNIddernal credit rating will immediaely
reasesed. A mterial change can be ddined as, but is not
limited to, a negatve financial event or a meanindul
downgrace o the credit rating by an edernal credit rating
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agency. This could lead to action being taken on ay specific
instrument for the relevart issuerwithin the portfolio. The actions
taken inclide seling all holdngsor maintainng holdings util maturity
without increasingor reinveging in the sster or specffic instuments
issuedby the relevant issuerThe dedsion be taken baed m the best
interes of the Sub-Funds Shareholders.

C.
1

Borrowings,loansand guaranees

The Compay isnot authaisedto borrow. Asan exception, the
Company may borrow up to 10%of its net asses provided that
such borrowingsare of atemporary nature.

However, the Conpany may aquire foreign currency by meansfo
abackto-back loa for each SubFund.

The Corpany nay not enter into shat sales of Transferable
Seawrities, Money Market Instuments or other financial
instruments mertioned in Part Il & ! RédaA (nformai2 y, €
Chater IIL Suyi@gSyi
Investm$S y (i éirk 1 @) ) and @).

TheGompanymay not grant credit or provide guaantees to third
parties. Tlhs restriction will not prevent the relevant undertakings
from acquihg Transfaable Securites Money Market
Ingruments or other finandal instruments as referredto in Partlll

& ! Riddal informatioy” £ Chapter IL Linvestment redrictionsé <
Sedion Ad QibldL vy @ S & Gipsit yf @a(d@) and (h) and which
arenot fully paid up.

. Techniques and instruments

Generd provisons

For the purpose of dficient portfolio management and/or to

protect their as®ts and commitments, the Campany, he

Management Compny or the Investment Manage, as the case

may be, mayarrange forthe SubFundsto makeuse of techniques
and insruments relating to Transferabke Searities and Money

Market Instruments.

In the caseof invegments in financial derivaives the oveall

risk for the undefying instruments may not exceed tte

investment limits sea forth under the section entitled
dnvesmey (i [ Aabdvdl dngestments n Indexbased

derivativesneed not be taken into acmount in the @seof the

investmentlimits set forth in the points 1, 2.3, 4 and 5 under

Part Il & ! R Ral infogngttioné Thaper Il & L yir@edta
NB & (i NASériion RayLayid St iitééyove.

When a trarsferalde seawrity or Money Market Instument

embeds a derivative, the latter must be taken into account

when compying with the rules set farth underthis sectia.

The risks are calcuhted taking into acaant guidelines proviled in

the Law 6 2010, and rehted regulaions or circulars ssued ly the

CSF As fa the gbbd exposurerelating to finandal derivative
instruments t may be caculated through the Valueat R& | Vaw ¥x
methoddogy or the commitmenapproach.

The Management Compaiy will calculae the global exposure of

each Sib-Fundin accadance with relevant laws and egulaions

The Management Company Wi use for each Sib-Fund éther the

commitment approach, the relative Valueat-Risk approdtor the
absolute Vdue-at-Rsk appoach. For thoseSubFunds br which
either the relative \&lue-at-Rsk approach or the absolte Vdue-
at-Rsk gproad is usedthe expected maximum level d leverag
is outlined in the table below. For those SubFunds fo which the
relative Value-at-Risk @proach is usedthe respedive reference
portfolio is adlitionally oulined below.

The expeted level of leverage is expressed saithe ratio between
the maket riskexposure ofthe SubFunR<positions and its net
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asset value. The ratio is expressed as a prcertage
calcdated in acordance with the canmitment method
(onet approl O Kaédithe sum @ notional mehod (égross
I LILINE PWGik ¢hé tet approach tkes into acaunt
netting and hedging arrangements, the gross appech
does not take nto account such arrangements, hence
triggering results that ae geneally higher and not

necessaily repreentative from an economic exposure

point of view. Irrespective of the approach used,the
expeded level of leverage is an inditar and not a
regulaory limit. A Sb-FUrR Q&  df &@dde may be
highe thanthe expected level as long as itremains in Ine
with its risk pofile and complieswith its VaR limit.
Deperding on nmarket movements, the expeded level of
leverage may varyover time. In caseno derivatives
positions are icludedin the portfolio, the base vale for
theleverage ia 0édi.e. 0%).

The expeded lewerage is a measure whib ams to
approximate the impact of the use of derivatives
instrumentson the overall markerisk d a given Si-Fund.
For a canplete pictureof the risk profile assaiated to each
SubFurd, pleaserefer to the risk prdile section dscbsed
in each SulFnd@ Factsheet.

3. Under ro circumsances willthe use oftransactionswith respect
to derivative nstruments a other techniqes am financid
instruments @use the Conpany, the Managment Company or
the Investment Manager, as the @asemay be, to deviatefrom the
investment policyset forth for each $b-Fund inthis prospedus.

Shareholders & informed that, in accordance with Reguhtion (EU)
No 2QL5/2365, information regading the type of assetsthat can be
subject to TRSand SFTsas well as the maximm and expected
proportion that can be subject b them are disclosed inthe table
attached & Appendx | to this Prospedus.

SubFundsName Expeded maximum  Expectedmaximum
(using the VaR VaR Approach level of leverage level of leverage ReferencePortfolio
approach) (Commtment) (Sum ofnotionals)
NN (LD Alternative Beta AbsoluteVaR 125% 150% -
NN (L)Asian Debt(Hard Relaive VR 35% 200% JP Morgan AsiaCredt
Currency) JAQ)
ICE BofA Asidbollar Hgh
. . . . Yield Corporate
0,
NN () Asgan High Yield Reldive VaR 25% 200% Constained Index(20%lvI
4 sedor 3% issuer cap)
Abwlute VaRuntil 8 .
. . As fom 9 April 2021:
NN (L) Comodity Aprll 2021 150% 150% Bloomberg @mmaodity
Enhanced RelativeVaRas from
9 April 2021 Total Return (BCOMR)
BloombergBarclkys MSCI
NN (L) CorporatGreen . o o Euro GreenBord:
Bond RelativeVaR 50% 5% Corporate index, with
issuer camat 5%
) JP. MorganCaporate
g';‘f”;g%%ﬂg Makets Relative VaR 50% 200% Emerging Maket Bond
D (CEMBI ) Diversifie
. JP. Morgan Emeging
g'e\'b(t'zhgggf’ﬂ:g”)‘em Reldive VaR 50% 200% Market Bond EVB)
Y Global Diversied
JP. MorganGovernment
NN(L) Energing Markets . Bond-EmegingMarket
Deb (_acal Bort) Rdative VaR 175% 400% (GBI-BM) Global
Diversified
NN (D Emerging Makets )
Debt (Local Cuency) Absdute VaR 250% 500%
NN (L) Emerginglarkets
Debt ShortDuration (Had Abslute VaR 50% 100% -
Curency)
NN (L) Ewr Fixednoome Rehtive VaR 150% 250% Bloomberg Barclays Biro
Agoregate
Bloombeg Barclays Euro-
NN(D Eiro Covered Bnd Rdative VaR 25% 100% Aggrega¢ Securitized
Covered
NN (L)Euro Credit Relatve VaR 100% 200% Bloomberg Barclays Euro
Aggregate Cqguorate
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NN(D Euo Income

NN () Euro Log Duration
Bond

NN (L) Euro Sustainabl
Credt

NN(L) Euo Sistainable
Ceedit (excludng
Financials)

NN €)Ewomix Bond

NN (L) Europen High
Yield

NN Q Frst Clas Multi
Asset

NN (L) First CdaMulti
Assé Premum

NN (D First Class Stable
Yietl Qpportunities

NN (L) Fird ChssYeld
Oppottunities

NN (D Frortier Markets
Debt (Had Qurrency)

NN (L) Global Bond
Opportunities

NN (1) Gldbal High Yield

NN (D Gbbal Inflation
Linked Bond

NN (L)Gbbal Invesiment
Grade Cedit

NN (L) Gren Bond

NN (L) Ggen Bonl Stort
Duration

NN (D Multi Asset Fator
Opportunities

NN (L) Muii Asset Hip
Income

NN (L)SoereignGreen
Bond

NN () USCredit
NN () USFador Credit

NN () LS HghYield

Relative VaR

Rehtive \GR

Rehtive VaR

Rdative VaR

Relative VaR

Relative VR

Abolute VaR

Absdute VaR

Absdute V&R

AbsoluteVaR

Relative VaR

Absdute VR

Reldive VaR

Relative VaR

Rehtive VaR

Relative VaR

Absolte VaR

Absolute VaR

Abolute VaR

Relative VaR

Relative VaR

Rehtive VaR

Relative VaR
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35%

5%

25%

25%

25%

25%

35%

400%

100%

100%

50%

900%

25%

300%

50%

50%

50%

1,150%

100%

50%

50%

150%

25%

150%
150%

100%

100%

50%

200%

300%
650%
400%

400%

200%

1,400%

200%

500%

200%

75%

175%
1,300%

200%

75%

200%

100%until 8 April2021
200%asfrom 9 April
2021

200%

MSCEMU

Bloomberg Barclg/sEuro
Aggegate 10+ Y
BloombergBarclys Eure
AggregateCaporate

Bloomberg Barclays &ro-
AggegateCorporate ex
financids
Bloomber Bardays Ero
AggregateTreasury AAA 1
10y
ICEBofAML Euwopean
Qurrency Hidh Yeld
Camstrained,ex
Subordinated Fnarcials

JP. Morgan Next
Generaton Markets
(NEXGH) ex Argentina

Bloomlerg Barclays High
Yield70% US 3@ Pan-
Europeanex Fin Shord
2% Issuer Capd
BloombergBarclaydVorld
Gvtinflation-Lirked All
Maturities EWR (hedged)
BloonmbergBardays Global
Aggregate Coporate
Bloamberg BarclaysMSCI
Euro Green Bond (NR)

Bloomberg Barclays MSC
Euro Green Bond Treay
and Governnent-Related
Index
Bloamberg Bardays US
Aggregate Grporate

Bloomberg Bardays US
Aggregae Corporate)

ICEBGFAML B Highyield
Constraine TR

Page2090f 230



B. Redtrictions on B (nduding Securities Lending
Transactions, Bpurchase Transactions and Reverse
Repurchase Trangctions)

For the purpose of generaiing additional captal or income for
reducig its catsor risks the Compary may, with respet to the
asets of each Sub-und engage in SFTsprovided that these
transactions corply with applicade laws and regulations,
induding CSSKircular 08/356 andCS$§ Grcular 14/592, & they
may ke amende or supgemented from time to time.

In case a SuFund enters into SFTsit has b be ensured that at
anytime the full amount of casbr anyseairity that hasbeen lent
or sob can be recaled armd any searities kending ad/or
repurchae ageement entered into @n be termirated. It shdl
also be ensure that the amount of transadions is kept at a level
such that the SubFund is able, taall times to meet its
redemption obligéions towards its shareholders. Futhermore,
the use d SH'sshoud not resultin a chage of the nvestment
objective of the Sb-Fund nor add substantial supplementary risks
in comparison to the risk profile as stted in the Sub-Fund
factshesd.

All the revenues arising from SH's are returned to the
participating Stb-Fund. The Managment Conpany perforns the
oversght of the progran and Gddman Sachs International Bank

and Goldman Sachs Bank U@ are appointed as theCompa® Q a

securities lerding agent. Goldman Sachs hternational Bankand
Goldman SachsBank USAare neither related to the Managment
Compaly nor related to the Depositay.

Each Sib-Fund may lend/®ll the seaurities ircluded in its
portfolio to a borrowerbuyer (the dcounterpartyé vitheSdirectly
or through a standardised &nding system organised by a
recognsed dearing institution or through a lending system
organised by a financa institution subjed to prudential
supervison rules considered by the SSF agquivalent to those
prescribed by Eropean Canmunity Lav and speialied in this
type oftransadions. Tte counterparty must be of high quaity and
meet the requiements d a dfinandal counerpartyé pursuant to
article 3 of Regulation (EU) 2015/236(i.e.the counterparty must
at least hae an invesment grace rating by Fich, Mo2 R &a@ifor
Stardard & t 2 3,No® structured as a public limited liaklity
company, ad have its parent company raistered office located
in OED courries) and be subjecto prudential supervisionrules
corsidered by the CSF a equivalent to those presaibed by
Eurgpean Canmunity Law. In @se the #orementiona financial
institution acts on its owvn account, it is to be mnsidered as
cownterparty in the securities lendingapurchae areement.
Further information on the counterparty(ies) is male avalable in
the Annud Report which @nbe oltained free of charge from the
regstered officeof the @mpany.

Fa the avadance of doubt, the Swb-Funds qualifying asMMFs
will not enter into securities lending transactiors.

C Managenent of collateral for OTC Derivative
Transations (ncluding Totl Return Swaps) andSH's
(including Securities Leding Transadions, Repurchae
Transactionsand Reverse Repurchase Transactions)

In order to reduce counterparty risk arising fom the use of OTC

derivativetransactionsand §-Ts,a guamantee (‘collateral”) system
may be put inplacewith the counterparty.Such cdlateral process
will conply with applicable laws and regulations, includingCSSF
Circular 08/356 and GSFCrcular 14/592, as they may be

amendedor suppkemented from time to time.

The Commny mustproceedon a daily lags to the valuation of
the collateral received with exdange(including variation margins)
performed on adaily basis. 1 isto be noticedthat there is atleast
two Business Dag & Q ratbnalSdelay beween the deivative
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exposure ard the amaunt of collaeral received or posted in
relation to that exposure

The callateral must namally take theform of:

1. Liquid asets whchinclude not orly cash and shortterm bank
cettificates, butalsoMoney MarketInstruments,

2. Bonds saued orguaranteed by ahighly rated country;

3. Bonds isued or guaranteed by first classissuers offering an
adequate iquidity, or

4. Sharesadmitted to or dealt in on aregulated maket of a
highly rated country, on the condition that these shares are
included in a man Index

Each SubFundmust make sure tht it is able to claim its ightson
the collateral in case of the occurrence of an ent requiring the
executbn thereof. Therdore, the collateral must be availedle at
alltimes, dther directly or through the intermediary ofafirst class
financial insitution or a wholly-owned sisidary of this
institution, in suh a manner that the SuFund is @le to
appropiiate or realise he assets given ascollateral, without delay,
if the counterparty doesnot conply withits obligations.

The Conpany will ensurethat the collateral receivedunder OTC
derivativetransadions and SFTneet thefollowing caditions:

1. Assetsreceved ascollateral will be & the market price. In
order to minimize the risk d having the value of the
collateral held by aSub-Fund beingdssthanthe exposure to
the courterparty, a prudent haircut policy is appliedoth to
collateralreceived in e murseof OTCderivatives ard SFTs
A hairat is a dsount applied to the value of a collateral
asse and intends to absorb the volatility in the collateral
value between two margin calls orduring the required time
to liquidate the ollateral. It embeds aliquidity element in
terms of remaining tme to maturity and a cralit quality
element in terms of he rating of the scurity. The haircut
policy takes account of the characteristics of the relevant
assetclass, including theredit sanding of the issier of the
collateral, the price volatility of the ollateral and potential
currency msmatches Haircus gplied to cash, high-quality
governmen bondsand corporate bondstypically range from
0-15% and hairauts applied toequities from 10 ¢ 20%. In
excepiional market corditions a different level of haircu
may be applied. Sibject to the framework of agreenents in
place with the relevant counterpaty, which may or may not
include minimum transfe amounts, it is intended that any
collateral received shall ravea value, adjisted in the light of
the haicut pdicy, which equals or exceeds the relevant
counterpaty exposurewhereappraopriate.

2. Collaterdreceived must be sufficiertly liquid (e.g. first-class
government bonds or cash) sbat it canbe sdd quicky a a
price tha iscloseto its pre-sale véuation.

3. ollateral receved will be held by the Depositay or by a
sub-cusibdian of the Companyprovided the Depositary has
delegaied the custody o the collatera to such sub
custodian and tat the Depositary remains fable f the
collateralis lost by he subcustodian.

4. (ollateral received will comply with the diversificdion and
correlation requirements specified in CSSF Cirdar 14/592.
During the duration of the agreement, thenon-cash
cdlateral cannot be sold, reinvested or pledged. Gash
received ascollaeral may ke reinvested, in canpliance with
the divesification rules specifed in the Art. 8 (e) of the
afore mentioned CSSKircular exclusvely in eligibe risk fee
assets, minly $ort-term money maket funds(as ddined in
the Quidelines on aCommonD¢finition of EurqgpeanMoney
Market Funds) and ovenight deposis with entiies
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prescribed m Article 50 (f) of the UCI® Diedive; on a
resdual basis, inhigh quality governmet bonds.

Further information on the colbteral received by each Sub-Fund is
made avaibble in the Anrual Repot which can be olained free
of chages fom the registerel office of the Company.

For the avoidance of doubt, the provisions of this section a
also applicable to MMFs provided they are not incompatible
with the provisionsof MMF Regulation.

D. Pooing

For the purpose of efficient portfolio maragement, the
Management Company may choose, wmere the investment
policies of a Sb-Fund so permit, to @manag pat or all of the
asets of two or more Sib-Funds wihin or autside the Compary.
In sich @ses, asetsof different SubFunds will be mamaged n
common. The agds under co-management arereferred to as a
a LJB,8vhereby sub pools are, howeverexclusiely used for
internal management purposes Thesepooling arrangementsare
an administrative device desighed to reduce opeational chages
and other expenses whileallowing wider diversificaion of the
investments. Pooling arrangements do not changtae legalrights
and obigations d Sharéolders. The pools b not corstitute
separate entities and are na direcly acessiblegto investors Each
of the co-managed Suiunds shall remain entitled to its spedfic
asses. Where the asets of more than on&ubFurd are pooled,
the assés attributable to eachparticipaing SubFund wil initially
be deermined by reference toits initial allocaton of assetsto
such a poolThereafter, the composition of the assets will vary
according to additional allocatios or wthdrawals. The assts of
eac SubFund are clearly identifiable and ae ring-fenced such
that in the evert of a $ib-Fund keing liquidaed, the vaue of such
assetscan be determined. The entilement of each participating
SubFund to the comanaged asets aplies with regardto each
individual asset of such a pool. Addtional invegments made m
behalf of the co-managd SubFunds shall beallocated to such
SubFund n accordance with their respective entitlement,
whereas asets ®ld shall be levied siilarly on the assets
attributable to each participating Sub-Fund. Swirging $hdle
Prichg (in accodance with the provisions ofPat Ill: Adlitional
Information, Chapter X Net Asst Value) may beapplied. The
Board of Directors of he Company shall res@ on he we of
pooling,andwill definethe limits thereof.

V. Managemert of the Company

A. Designaion of a Managenent Commany

The @mpany has ppointed NNInvestment Partnes B\V. to ad
as its desigrated management company according to the UCITS
Directivewhich resporsibilities indude, but are notlimited to, the
day to day gerations of the Company and colective portfolio
managemat of the ases o the Canpany.

NN Invesiment Patners BV. is a private company with limited
liability incorporated under thelaws d the Netherlands. NN
Investment Patners B.\. hasits corporate seatin The Hagwe, The
Netherlandsand aldress & Schenkade 65, 25% AS The Haue.
The entity $ registered under number 2713222 in the Dutch
Trade Regster.

All shares in NN Ingement Parhers BV. are held by NN
Investment Patners International Holdings BV. NN hvestmert
Patners B.V. is part of the NN group, an mnsurance and
investment managment group active in more han 18 countries,
with a strong pregnce in a number of Eopean courtries and
Japan.

As at 8 June D15 its fully paid up capital amourted to EUR
193,385; the shares are fully pad-up. The managing bard of
directors of the Mangement Company is composed a folows:
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- Mr Satish Bapat
Chief Exeautive Officer

- Mr Martijn Canisiis
Chef Finane and Rsk Officer

- Mr Valentijn van Nieuwenhuijzen
Chef Invesment Officer

- MrsHesterBorrie
Chef Clent Officer

- Mrs Marieke Grdobe
Chef Human ResouresOfficer

- Mr Bobvan Overbeek
Chief Opeations Officer

Forall méters relatingto this Prospectus the managing diretors
of the Management Conpany have chaen donicile at the
addressf NNInvestmert Partners B.V.

The Managemernt Commany has appointed an anti-money
laundering and courter-terrorist officer.

The oorporate object of NN Investment Patners B.V. include
portfolio managenent on behalf of third paties including
undertakingsfor cdledive investment in transferable securities
(UAT9 and alernative invesment funds (AIFs).

NN Investment PartnersB.V. is autorised in theNetherlands by
the Autoriteit Finandéle Markten (the & FMé 0 a imanager of
alternative investment furds andas amanagement company of
udrTs In adition, NN Investment Patners B.V.d auhorised by
the AFM to perform discretbnary portfolio management to
provide investment advice and toreceve and tansmit orders in
financid instuments. NN Investmen Partrers B.V.ads asthe
desighated managenent company of the Conpany on a cross
border basis under the freedom to provide services ofthe UCITS
Directive.

In the oontext of exercising eting rights on behalf of the
Company, the Mangiement Cornrpany has dopted a vaing policy
which canbe obtained free d charge upon requed at the
registered office of the Management Company orwhich can ke
consulted orthe following website:

WWWwW.hnip.com

In ommpliarce with the legislaion and regulations currently in
force and wih the approval of the Boad of Direcbrs of the
Conpany, and as further describel in the Prepectus, the
Management Company is authorised to déegate all or part of its
duties to other companiesthat it deems @propriate, on @ndition
that the Management Canpary remains responsble for the ats
and omissions ofthese delegates as regads the tasks entrusted to
them, asif these ads and omissionkad keen carfed out by the
Management Companyitself.

The Managment Canpary hasadopted a remuneation policy
detailing the generalremuneration ginciples,gowernarce, as well
asthe remureration of staff and relewant quartitative information
which may be dtained free of charge upon requeg at the
registered office of the Managemert Compary or conslted on
the following website:

WwWw.nnip.com

When estabishing and gplying the renuneration policy, the
Management Comany shall comply with the applicable
requirements set out in the Dutch Fhandal Supervision Act (Wt
op het financieel toezicht, Wft) and will compy with the following
principles, among otheas:
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1. the remuweration poliy and pradice is consistent with
sounnd and effective risk managment and does not
encourage risk takingwhich is inconsstent with the risk
profiles, rules a instruments of incorporation of the UJTS
that the Management Companymanages;

2. the remunerationpolicy isin line with the businesstsategy,
objedives, values and interess of the Management
Companyand the UGTS hat it manages ad of the invesors
in such UCITS, rad includes meaures to avoid conficts of
interest;

3. the aswessnent of performance $ set in a multi-year
framework appreriate to the holding period recommended
to the investors of the UCTS maagedby the Managment
Conpary in orde to ensure that the asesment proces is
basedon the longer-term performance @ the UCITSnd its
invesment risks and that the actual paymen of
performarce-based components of remuneration is spread
over the sameperiod; and

4. thefixed andvariable cormponents o total remuneation are
appropriately balancedand the fixed componentrepresents
a sufficiently high proportion of the total remunerdion to
allow the operation of a fully flexible policy on variable
remunemtion conponents.

The remuneration poicy is subject to adjugments due to
anticipated regulatory developments in the aea o remunreration.

The following information is available onthe Managemen
Company's website: www.nnip.com

a. a photocopy of the authorisgion of the Managment
Compary;,

. thearticles ofas®ciation ofthe Management Compmny;

c. thearticles ofassaiation of the Depodatry;

d. extrads from the Trade Regter in respet of the
Management Compary, the Company, and the Depsitary,

e. the annual accountsand the management report of the
Management Companp ard the Gompany {ncluding the Sub-
Funds) induding the accompanyig independent auditor's
statements;

f.  the semiannual accounts of the ManagementCompany and
the Compny (ircludng the SubFunds);

g. aphotocopy of the Depositary Ageement;

h. a photocopy o an audior's statements that the
Management Company and he depostary neet the
requirements @ own funds;

i.  onamonthly bads, the monthly overview of (i) the valueof
the investments of the separate Si-Funds, (i) the
compasition of the hvegments (iii) the total number of
Shareissuied andoutstanding er Stb-Fund andShare Class
and (iv)the most recen Net Asset \alue of the Shares ¢
each Shae Class rad the date as d which this hasbeen
determined;

j-  the Prospectus the supplemets thereto and the Key
Investor Information Documents;

k. a proposalto amend the termsand conditions aplicabe to
the Company or a Stb-Fund ard any aviation therefrom
the anendment deviatesfrom the published poposd;

I. the convoation to a meeing of shaehdders

If the Management Conpany would make a requesto the AFM
to withdraw its authorisaton, the Managment Canpany will
inform the shaehdders thereof.

The Management Canpany will provide at cost, a photocopy of

the information set od above ini. and the information that the

Management @mpany and thedepositary pursuant to applicable
law mustfile with the traderegister.
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The Managment Company will povide at no cog, the aticles d
association of the Management Conpary.

The Mangement Conpany has the registration documert as
annexed to this prosgctus awailable on its website
www.nnip.can. A copy of the registration document is avalable
at the Managemen Canpanys office, at nocogs. Amendnents
and additions to the registrationdocument require the approval
of the AFM.

The Managenent Company auently managesluxembourg UCITS
and AlFs suctured as common funds (FOPs) ad investment
companies wih variale share capital (SICAVjsas well as Dutch
UCTS and AlFs stuctured as pulic companes with limited
liability (NVs)with variabke capital andfunds for joint account
(fondsen voogemere rekenng).

An up-to-date list of investment funds manageds avalable onthe
Management ©@mpany's welsite, www.nnip.com. These may be
markdged to professonal investors and/or non-profesgonal
investors.

The Management Campany acting as manageof the UCITSr
AlFswill act in the best interess of the UCITSnd AIB or the
investors thereinand the integrity of the market.

The ManagementCommny stould not sdely or systematically
rely on cralit ratings isued by credit ratingagencies to agss the
quality of the Company's assets. Therebre the Management
GCompanyhasan irternal rating sysem in placewhich allows it to
reconsder ratingissied by rating agncies and/or issue itsown
rating independently.

B. Management fee/ fixed service fee

1. In acordance with the terms and conditions of the
nomination of NN Invesiment Pariners B.\. by the Conpany,
the latter will pay NN Inestment Partnes BV. an annual
management fee cdculatedon the average net assetsf the
Sub-Fund asdescribed in thefactsheet relaing to eachSib-
Fund. Thi fee § payable monthly inarrears.

2. Asse outabove inPat | & 9 &tiéldformation regading the
Compa@ £Chapter IVa C § &pensesand taxatioré Setion
AaCSSa by thé Gdnghng, a fixed service fee
structure hasbeen put in place.

VI. (Sub) Investment Managers

For the purpese d efficiency the Managment Compary may
delegate at its avn expense,while dill retaining responshbility,

control and coordination, the portfolio managemert adivities of
the different SubFundsto third parties6 & esym@ntManageNE 0

Any refeence b NN Investment Partners BV. acting as
Investment Manager shll be construel as a reference to NN
Investment PartnersBV.in itscapacity as Maagement Compary.

VII. Depositary, Registar and Transfe Agent,
Payng Agent and CentralAdministrative Agen

A. Depostary

The Companyappointed Brown Broters Harriman (Luxemboug)
S.C.A0 al. € asthe depositary of its assets (the "Depositary")
pursuant to the terms of a depositary agreement, aamended
from time to time (the dDepositary Ageemenii)é BBH is
registered with the Luxembairg Compay Register (RCS)under
number B29923 and has bee incorporated under the laws of
Luxembourg on 9 Februay 1989. It islicensed to cary out
banking actities wnder the terms of the Luxembourg baw of 5
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Apiil 1998 on the fnancid sevices sector, as ameded and
supdemented from time to time. BBH is a &nk organsed as a
scciété en commandite pa actionsin and under thelaws of the
Grand Duchy of Luxemboug and maintairs its registered office at
80 Rote dE<h, L-1470 Luxemboug.

BBH lasestalishedadequate corporate governance and empoys
detailed orporate policies requiring all lines of bisiness to have
policies ad procedures to comply with applicabé laws and
regulations. BBH2 governancestructure and policies aredefined
and moritored by its boad of manages, its exeautive commitee
(including the authorised maragement), as well as inemal
compliance, internabudit and riskmanagement functions.

BBH shall tale all reasondle steps to identify and mitigate
potential canflicts d interest. These steps include the
implementation of its conflicts of interest policies that are
appropriate for the sca¢, complexityand nature of its business.
This polty identifies the circumstancesthat give riseor may give
rise to a conflct of interest, and inclues the proeduresto be
followed and measures tobe alopted in order to manage any
conflict of interest. A conflictof interest regiger is maintained and
monitored by he Depositary.

As BBH also acts & Raistrar and Trasfer Agnt, Paynhg Agent
and Cental Administrative Agent for the Canpany, approprate
policies and procedures have been estallished and ae
maintained by BBH relating to the management ofconflicts of
interes that may arise through the provision of its ®rvicesto the
Company & Deposiry, Registar and Transfer Agent, Payng
Agent aml Central Administrative Agent.

BBH has implemented appropriate segegaion of actiities
between the depstary and the administrative services,includng
es@lation processes ad governance. For this pupose, the
depositary function is hérarchically ad functionally segegated
from the administation and registrar sengesunit.

Accoding to . . | Qa sOd? yheresk folicy, all material
conflicts of interest involvinginternal or external paries shdlbe
promptly disdosed, escalatedto senior managmert, registered,
mitigated and/or prevented. In the event a conflit of interest
may not be avoided, BBHhall maintan and operate effective
organizatond and administraive arangements in order to take
all reasorable gepsto properly (i) disclo conflicts ofinterestto
the Conpany as wellas(ii) manae and monitorsuch conflicts.

BBHensures that dlemployees ae informed, trained and advised
of applicale confligs of nterest pliciesand procelures and that
duties and responsililities are segegaed appropriately to
prevent issues.

The Depositary shall assumés functionsand responsibilities a a
fund depogtary in accadance with the provsions of Depositary
Agreenent, the Lav of 2010 and gplicable Lixembourg laws,
rules aml regulations egading () the sdekeeping d financial
ingruments d the Companyto be held in austody and the
supervsion o other assets of the Company that are nd held or
capable ofbeing held in austody, (ii) the monitoring d the
Conpany's cash fbw and (iii) tre folowing oversight duties:

i. ensuing that the sale, ssue, repurchse, redemption and
cancellation of tre Shaes are arried out in acoordance with
the Articles and appliable Lxemlourg laws, rules and
reguations;

ii. ensuring that the value of the Sharesis alculaed in
accordance with the Artices and applicable Luxembog
laws, rulesand regulations

ii. ensuing that in fransadions nvolving the Compang® assets
any considration is remitted to the Compag within the
usualtime limits;

iv. enaring that theCommné (r&ome isapplied in acoordance
with the Articles andapplicable Luxembourg laws, rules and
reguations; and
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v. ensuring that instructions from the Campany did not canflict
with the Articlesand appicable Luxenbourg laws, rules and
reguations

The Depostary should hold in cugody all finendal instruments
that can be phydcally delivered to it, as wé as all financial
instruments of the @mpanythat:

- canbe registeed orheldin an accourt directly or indiredly in
the name of the Depositary;

- areonlydirectly registered with theissuer iself or itsagent in
the name of the Desitary;

- are held by ahird party to whom safekeeping functions are
delegated.

The Depsitary shoud ersure tha the cugody risk is properly
asessed, tha due-diligence and segregation oHigations have
been mairained throughout the whoé custody chain to make
sure that fhancid instruments held in custody are subjectto due
care and prdection at all imes.

The Deposiary should a all times have a compehensive
oveniew of all asets that are not financial irstruments tobe held
in custody and must verify the ownership ad maintain arecord
of all assets for which it is satisfied that the Compny holds
ownershp.

In acordance with its oversight obligaions, the Depoisary shal
se up appropriate procedures b verify onan expost bass that
the ConpanyQinvestments areconsigent with the investment
objectives and plicies of the Compay and SubFunds as
descibed in the Prospectis and the Articles andto ensure that
the relevant invesment restrictions are omplied with.

The Depositey shall also poperly monitor the Caonpl Yy’ c@sh
flows so as toensure, inter alia, that all payments nade by,or on
behalf of, investors ypon the subscrption of the Shaes of the
Compay have been receiwed, and that all the ca$ has been
booked in one o more acoount(s) opened at an eligite banking
ingtitution.

In accordance wth the provisions of the Depositary Ageement,

the Law of 2@0 and applicable Luxembourg laws, rules and
reguhtions, the Depositary may, subjed to certain conditions and
in orde to effectively conduct its duties,delegae to one or more

correspondents gpointed by the Depositaryfrom time to time,

part or all ofits safe-keeping duties with regad to the finandal

instruments to be held in custody (i.e. financial nstruments tha

can be regisered in a financial istrument account opened inthe

Depositare Q & ksoa# 2all financial instruments tha can be
physicaly delivered to the Depositary). Fa this purpose,the

Depostary hasestablished and maintains appropriate procedures
desgned to sekd, monitor and supevise he highet quality

third-party provider(9 in each market, inaccordance with local
laws and eguations. A list of such correspadents (and, if
applicabk their sub-delegates) as well asthe conflicts of interest
which may resut from such a delegan stell be aailable to

shareholders yon request or can be corsuted on the following
website:

https://nnip.om
Thelist of correspadents may be pdated from time totime.

When selecting ard appointing a correspondat, the Depositary
shall exercise alldue ill, cae and diligence as required by
applicable Luxembourdaws, rules andregulatonsto ensure that
it entrusts the / 2 Y LJs ¥8e@ only @ a corespondent who
may provide an adequae standard of protection. The Depostary
shall also periodicdy as®ss wheher correspordents fulfill
appliable legal and reguatory requiremerts and $all execise
ongoingsupervison over eachcorrespondent b ersure that the
obligations of the correpondents cortinue to be apropriately
discharged.
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Where the lavg of athird country requiresthat certain financia
instuments beheld n cwtody by a local entity and no loal
entities satisfy thedelegation regiirements laid down in the Law
of 2010, the Depasitary may delegatets functions to such a local
entity only to the exient required by the laws of the third country
and ony for & long asthere ae no loa@l entities that satisfy the
delegdion requiremens. The Deposii | NEkdlity shall not be
affected by any such delgation. The Depstary is liable to he
Conpany orits Shareholders pursuant the provisions of applicabke
Luxenbourg laws, rulesand reguations.

A potential risk of conflicts of interest may occur in situaions
where the correspamdents may eter into or have a separate
commercial and/or busness elationship with the Deposttary in
paralkl to the safekeepig delegtion relationshp. In the conduct
of its bwiness conflicts of interest mg aise bdaween the
Depositary and the correspondent. Where a correspndent shall
have a group link with he Depositary, the Depositary undertakes
to identify potential conficts d interess arisng from hat link, if
any, andto take all ea®nable stepgo mitigate thoseconflicts d
interest.

The Depositaly does not aritipate that there would be any
specfic canflicts of interest aising as a esult d any delegation to
any corespondert. The 2positarywill notify the @mpany or the
Managament Companyf any sitch conflict should it soarise.

To the extent that any othe potential corflicts of interest exst
pertaining to the Depostary, they hase beenidentified, mitigaed
and addressedin accadance wih the Depostl NsEpsdicies and
procedures.

Updaed information on the Depositaré custody duties and
conflicts of nterest that may arise may be obtaind, free of
chage and uponrequeg, from the Depostary.

The Lawof 2010 provides for a stict liabiity of the Depostary in
case of bssof financid instruments heldin custody. In case of bss
of these financial insruments, the Depostary shall return
financial ingruments of identical type of the comesponding
amourt to the Canpanyunlessit can pove that the lossis the
result of an external evait beyond its reasmable control, the
conseuences of which would hae been unavoideble despite all
reasorable efforts to the contrary. Shareholders are informed
that in cetain crcumstances financial instuments held by the
Company with respect to the Canpary will not qualfy as financial
instruments to be fkeld in custody(i.e. financid instruments that
canbe registeredin a financal insrument accourt opened in the
Depai A (sl bsdksQand all financial instruments that can be
physicallydelivered to the Depositary), so that the Depositary will
be liable tothe Company pthe Shareholders for the loss suffeed
by them asa result of the Depositaré Q & ligefitSoBintentiona
failure to properly fulfil its obligations pursuant to applicable
Luxembourg lawsrules ard regulaions.

Pusuant to the Depositary Agreement, BBHwill receive a fee
payable by each oftie Conpany Subunds as indcated in Pat |,
Cthapter I+ Fees, expases ad taxatioy’ §Sech 2 Yy  dspaynifleS
by the Conpanye.

B. Registarand TransfeAgent

Brown Bothers Harriman (Luxembourg) SCA. 6 dl. € (as
Registar and Transfa Agent of the Companyis, in particular,
resporsible for the procesing of the issue ad sale of the
Campany's Shares, naintaining te register of Sharehallers and
the transkr of the CompayQ $haresto Shareholders, agentsand
third parties

By signing the application form the investor acknowledgesand
agrees hat its data (i.e. name, gien nane, adres details,
nationality, accownt numbers, e-mail, phame number, etc)
cdlected through the application form will be sharedon a cross
border bads, in aacordance with the d#a protection law
applicabk in the Grard Dudy of Luxembourg and he GDPRby

NN (L)g Prospectus 9 March2021

the Managemet Compary and among various entities within
BBH group forthem to perform the services contracted with the
invesor and requirel under applicable laws and regulatios. Tre
invesbr@ consent given by siqiing the applicaton form, to
process its data on a crossborder basis nay indude the
procesang of personal data to ertities siuated in ocountries
outside o the European Unionand/or the Eurgean Economic
Area wheh may not hawe the same daa protection laws & the
Grand Duchy ofLuxemlwurg. Theprocessof persmal data to the
aforementioned entties may trangivia and/ or be processed in
countries whth may not have data protetion requirements
deemed equivalento those prevding in the Euopean Ecoromic
Area. In sudh case, apropriate safeguards are put in pace to
ensue an adequate level of protection is provided, such as ty
entering into standarddata protection clauses dopted by the BJ
commission.

C. Paying Ayent

As PayingAgent, Brown Brothers Hariman (wxembourg) S.C.A
(& . . lig tesporsible for the didribution of income and
Dividends b the $areholders.

D. Gentral Administrative Agent

BBH has ben gppointed as Central dministrative Agent of the
Company. n this capaciy BBH is performing the fdlowing
administrative duties requred by luxembourg law the
preparation of financial statemerts, the bookkeging and
calculation of the Net Asset Valueof the Comp y' & Qa
processing of applications for sbscription, redemption and
conversion of Sharesaacepting paymentsthe safekeeping of the
/ 2 YL yiegifer o shaehdders, and preparation and
supenvsion of the maling of statements, reprts, notices and
other documents to Shaeholders. BBH is alsoading as
domiciliary agentto the Company.

VIII.Digributors

The Compay may eter into agreements with Didributors to
market and place Shres of each ofthe Sub-Fuy’ R Gh different
countries worbwide, with the exceptionof such countrieswhere
such activityis pohibited.

The Canpanyand the Distributors will enaure that they fufil all
obligations imposé on them bylaws, regulations anddirectives
on ommbaing noney laundering and take steps, b the extent
possible, thatheseobligatonsare adhered to.

IX. Shares

The Share capital of the Canpany & at al times equal to the
assetsrepreserted by the outstanding Shares of the dfferent
Company®@ Qub-Funds.

Anynatural personor legd entity may acgiire CompanyShares in
acordance with the provisions of Part | éEssetial Information

regarding the C& LI y @hépter IL L & iptidns, aedeMptions

andconversons.

The Shres ae isaied without nominal valueand must be fully

paid up upon subscription. When new $hares are issed, exiging

Shareholders do not benét from any peferential subsaiption

rights.

The Board of Directas mayissie oneor more Share-Casgs for
each SubFund. These maybe reserved fora particular group of
investors, e.g. investors from a specific coutry or regon or
Institutional Invesors.

The Share-Gasses may differ from another one with regard to
their cost structure, the initial investment amount, the Reference
Qurrency in whib the Net Assd Vale is expressed or any dher
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feature in accordancewith the provisions of Part || Chaper
Share-Classest. The Canpane $Board of Directors may impose
initial invegment obligatons with regard to investments in a
certainShare-Aass, aspecific ub-Fundor in the Gmpany.

Other Share-das®s may be cread by the Commné <Board of
Directas which decias on their namesand features. Teseother
ShareCasses a¢ specified in each of the Sb-Fund factsheds
containing thesenew ShareQasse.

Regrence Curency is the referencecurrency ofa SubFund (ora
Share-Gass thereof, if applicabl@ which, howewer does not
necessaily carespord to the airrency inwhich the SubFRundQ a
net assetsare investedat any point in time. Where currencyis
usad in the name of the SubFund, this nerely refers to the
Reference Qurrency of the Sub-Fund and doesot indicate a
currency bas within the portfolio. Individual Share-Qas®s may
have different currency denomirationswhich denote the currency
in which the Nd Asset \alue per Share is expresed. These dffer
from Hedged Share-Gas®s

Whenever Dividendson distribution Shares are distributed, the
portion of net assetsof the Share-Qass to be allocatal to
distribution Shaes will subsguently be redwced by an amount
equal to the amounts of the Dividendsdistributed, tusleadng to
a decrease in the perentage of net assets allocaed to
distribution Shares, whereas the portion of the net asses
allocakd to capitdisation Shareswill remain the same.

Any paymert of Dividends resuks in an incease in the ratio
between the value of cepitalisation Shares ah the value of
distribution Shares of the ShareQass and SubFund concerred.
Thisratio isknown aparity.

Within a single Sub-Fund, all the Shareshave equal rights with
regad to Dividends as well as Iquidation and redemption
proceeds (subject to therespedive rights of distribution and
capitalisation Shares, takinghe paity at the time into accaint).

The Caompany may decide to issie fractional $ares. These
fractional Shaes do not confer any voting rights upon heir
holders, but do enable them to purticipate prorata in the net
assets ofthe Canpary. Only full Shaes, regardessof their value,
carry avoting right.

The Company daws the Shareblders attention to the fad that
any Sharbolder will only be able ¢ fully exercie his
K I NB K 2 fghis SikeElIj agavd the Gmpany and wil not
have any drect conractual rights aganst the deleg#es of the
Gompanyand the Managemat Company appated from time to
time. Any shareholders wil be able to exercisethe right to
participate in the generameetings, ifthe investor is regstered in
its own name in the ConiJlI y 8h@eholder regider. In @ses
where a investor invests in he Company thragh an
intermediary investing into the Comp@ny in his avn name but on
behalf of the investor, it may not &ways be possile for the
Shareholder to exercie certain shareholer rights directly agairst
the Canpany. Invegors ae advised to take advice on thér rights.

Shaes will be issted in registaed form. Shares for any Bare-
Class of the Company will no loiger be issuedin physical brm.
Shares nay also be held and transfered through acounts
maintainedwith clearing sysems

In accordarce with the Luembaurg lav of 28 dily 2014 relating to
the immobilisaton of bearershares and units and the holding of
theregister ofregistered dharesand of the regster of immobilised
bearer shaes, physical bearer $ares that have na been
depositedat the latest a1 18 February 2016 have been cancelled
and the proceeds related to swkh cancdlation hawe been
deposited vith the Caissele Canggnation.

X. Net Assé Value

I.  NetAssetValue(only for non MMFg)

NN (L)g Prospectus 9 March2021

The Net Asset Vhue of the Shares of each Share-dass for each
SubFurd of the @mpary will be expressed in he currency
decided upon f the Canpl y" eéBaeed of Directors. h principle,
this Net AssetValue will be detemined at least twicea mont.

The Canpay & Board ofDirectors wil dedde the Valuation Days
and the nethods used to publish the Net Asst Value, in
accordarce with the Igislation in force.

The Company inteds not to calalate the Net Asst Value of a
Swb-Fund on days wherea subsantial part of the underying
assetsof such Sub-Fund cannotbe properly piced due to dealing
redrictions or closureof one or ®veral relevahmarkets. A list of
non Valuation Dgs will be avdlable from the Management
Compaly on request.

1. TheCompany'sassesinclude:

a. all cash in hard or on deposit, includng any interes
accrued and outstanding;

b. all bills andpromissorynotes receivale and receivalies,
including any ouwtanding proceeds for sales for
securities;

c. al seaurities, equiies, onds term bills, debenture
stocks, options or subscription rights, warrants Money
Market Instuments and any other investments ard
TransferableéSecurities held by the Company;

d. all dividends ad distributions payable to the @mpany
either in cab or inthe form of stoks andShares (the
Campany may, however, male ajustments b take
acount of any fluctuations in the market value of
Transferal® Seaurities caused by practices suches ex
dividerd or ex-right trading);

e. all interest acaued and b be received on any interest
bearing securities bdonging to the Canpany, unless his
interest is induded in the principal anount of sud
securities;

f.  the @mpanys formation costs, tothe exent that these
havenot yet beenamortised;

g. all other asets of whatever nature, including the
proceeds of swap transactionsandadvance paments.

2. TheCompay'sliabilitiesinclude
a. all borrowings, billsdue andaccourts payable;

b. all known liabilities, whether due or not, including dl
matured contractual liaklities payable dather in cas or in
the form of assets, incliding the amoun of any Dividends
declared by the Companybut not yet paid;

c. all provisions for capital gains tax andnicome tax up b
the Vduation Day and ary other provisions authoried or
approved by the Bard of Diedors;

d. all of the Compl y & (hér liaBilifies regardless of their
nature with the excepion of thoserepresented ly shares
of the Company. In order todetermine the amount of
such liahilities the Campary will take into accour all
expenses pyable bythe GCompany which will include
formation costs, fes pyable to the Management
Company, fees payable to Investment Managers or
advisors, acoountants, the  Depositary and
correspondents the central admingtrative agent,
registrar, transfer agent and PayingAgents, Distributors
and permanentrepresentativesbased in the countiesin
which the Compaw is registaed and any dter agernt
employed by the Company, csts rdated to legal
assisance and audting sevices, promotion, pinting,
reporting and publishingexpenses, nduding the cost of
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advertising, pre@ring and printing prospectuses, Key
Invesbr Information Documents, explanatory
memoranda, registration satements, anrual and semi
annual reports, taxes or other levies, ad all other
operating expensesjnduding fees for buying and sellng
assets, inteest, bank and brokerage charges, postage,
telephone ard telex charge unless already covered
under the fxed %rvice ee. The Compay may calcuhte
administrative fees andother expensesof a regular or
recuring natre in advance on the kass of an estnated
figure for one year or other periods and may fix, in
advance, poportiona feesfor any such periods

3. The valueof assets will be determined asfollows:

a. any cashin hard oron deposit, lists ofbills for discount,
bills and sightbills, receivales prepaid experses, ca
dividends andinterest dedared or accred as aforesaid
and not yet receivedwill be valuedtaking their full value
into acount, unless it is mlikelythat such amountwill be
paid or recaved n full, in which ca® the valuethereof
will be determined by applying a dsount that the
/ 2 Y LI B6&dEDirectors deems appropriaten order
to reflect the true value of the asset

b. the valuation d Compay assetswill, for Transérable
Secuities and Money Market Insgruments or derivatives
admitted to an official stock exchange or raded on any
other regulated market, be based on th last availalie
price on the principal market on which these sectities,
Money Market Instuments a derivatives are traded, as
provided by a recogrsed listing service approved by the
Company 8oard of Directors. Ifsuch prices are not
representative ofthe fair valie, these secuities Money
Market Ingruments or dervatives as well as other
authorised assets wil be valued on the bass of their
foreseable sle prices, as determined in goodfaith by
the/ 2 Y LJI Beard®@®@Directors;

c.  securities andMoney Market Irstruments whch are not
listed ortraded on any reguhted maket will be valued
basedon the last available price, unlesssuch price isnot
representative of their true value; in this case, he
valuation will be based onthe foreseeable salgrice of
the <ecurity, as cetermined in good fath by the
/ 2 Y LI Bbérdo&Directors,

d. the amorised cost vduation method may be wsed for
shortterm Transkrable Seuritiesof certain SubFundsof
the Company. Thisethod involves vauing a security &1
its cost andthereafter assuming a corstant anortisaion
to maturity of anydiscaint or premium regardless ofthe
impad of fluctuatinginterest raes a the market vaue of
the security. Whie this mettod provides dair valuation,
the value determinedby amartised @st may someimes
be highe or lower than the price he SubFundwould
receiwe if it were to sell the seurities. For sone short-
term Transkrable Searities the return for a Sheeholder
may differ somewtat from the return that could be
obtained ffom a smilar Sw-Furd which values its
portfolio securitiesat their market value.

e. the valie of invesmentsin investment fundsis calculate
on the last availble valuation. General, investmerts in
investment funds will be valued in accordancewith the
methods laid down for such investment funds. These
valuaions ae usially provided by thefund adminigrator
or the agent in chage of valugions of this invegment
fund. To ensure casstency inthe valuationof each Sub-
Fund, if the time at whch the valuation of an investment
fund was calalated does not coirtide wih the Vduation
Day of tle Sub-Fund h quedion, and such véuation is
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determined to have charged subgantially since its
calculaton, the Net Ase Vale may be adjusted to
reflect thesechangesas determined in good faith by the
GCompanyQ Board d Diredors.

f.  the valuation of sweps is bagd on their market vale,
which itselfdepends m various fadors such as the lewel
and volatility of the wnderlying Indices market interest
rates or the reddual duration of the swap Any
adjustments required as a reult of isues anl
redemptions will be carried out by means & an increase
or decreasein the swaps, traded at their market value.

g. the valuaton of derivatives traded overthe-counter
(OTC), sth asfutures, forwards oroptions not traded on
a sbck exbange or another regulated market, will be
basel on their net liquidation vdue determined in
acoordane with the poliges established by the
Conpaneé €Board of Directors, in a manneconsstently
applied for each type of contrad. The net liquidation
valle of a deivative position corresponds to the
unrealised proft/loss with rasped to the relevant
position. This valuaton is basedon or controled by the
use of a model recognisedand cammonly pacticed on
the market.

h. the vdue of other assetswill be determined prudently
andin good faith by the Compané (Béad of Directorsin
acoordance with generally accepted valudion principles
and procedres.

The CompanyQ &oard of Directos may, at its own disaetion,
authorise an altenative vauation mehod to be used if it
considers hat such a \aluation better reflects the fair vale of any
assetof the Company.

The valuation of the Conpany's assetand liabilities expressed in
foreign currencies wil be converted into the Reference Qurrency
of the SubFund oncened, based m the las known exclange
rate.

All regulatons will be interpreted and valuations caried out in
accadance with generally acgeted acounting prindples.

Adequateprovisons wil be established for eachSubFurd for the
expensesricurredby eachSib-Fundof the @mpany and any off-
balance sheet labilities shallbe takeninto accaunt in accadance
with fair and prudent criteria.

For each Qub-Fund and for eachShare-Qass,the Net Asset Value
per Share wil be deermined in the calalation curency of the
Net AssetVdue of the relevant Qass, by afigure obtainedby
dividing, on the Vduation Day, the net assés of he Share-Qass
concerned, conprising the assets ofthis Share-Qass less any
liabilities atributable to it, by the nunber of Shaes saed ard
outstanding for the Share-Qassconcerned.

If several Shee-Qassesare avalable for a ub-Fund, the Net Asset
Value per Sharof a gven Stare-Chss will at altimesbe equatlto
the amourt obtained by dividing the portion of ne asses
attributable to this Shae-Qass bythe total number of Shaes of
this Shae-Aass ssued andoutstanding.

Any Share that is inthe process obeing redeemed pursuant to
Chapter Il & {bseriptons, redemptions and conveNR A #fyPait &
of the Prospectida Eésétial information regarding the
Compmny€) will be treated as an issed and existing shae until
the close of the Valation Day applicablgo the redemption of
this share anduntil such tme asthe redemption is sdtled, it will
be deemed aCompanyliability.

Any Shares tobe issued ly the Conpany in accoré@ne with
subsciption requeds recelved shal be treated as being issied
with effed from the close of the Valuation Dayn which ther
issue price was determined, andthis price will betreated as an
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amount payable to hhe Company wntil suchtime as it isreceived
by the later.

Insdfar & possible, any purchases or sales d Transferable
Seurities contraded by the Companywill be processed on the
Valuation Day.

Transations, including tansactons in kind, in or out of a Sub-
Fund @n create & iR A 2 ya& SusFdzy R @sét bécause the
price at which an investa subscribesor redeemsStares in a Sub
Fund may not entirely eflect the deding and other caosts that
arise vhen the InvestmentManagerhasto trade in securitiesto
accommodate cashinflows and otflows. In orde to mitigate this
effect and enhance the potection of existing Shaholders, the
mechanism known as Swiging $ngle Picing (6SSE) may be
applied at the disaetion of the Boardof Directors for each of he
Sub-Fundsof the @mpany. Byappying the SSAmechanism, the
Net As=et Valie of the relevant Stb-Fundmay be adjustd by an
amount (thedSs A y 3 Ctb corprivdteéxpected transadion
costs resulting from the difference between capital inflows and
outflows (the & bt Capital H2 ¢ & b Gage the NetCapial Flov
exceed a pedefined percentag of aSubFdzy RQa  b\&ilie
00KS dGRKNBaAaKRS {{t
of Net Capital Inflows the Sving Factor may be addel to the
respedive SubFurR€Net Asset Veue to reflect sibsaiptions
made whereas n caseof Net Capital Outflows the Sving Fador
may be deduded from the respective SubFunR (Nt Ase Value
to reflect redemptions requested In both cases, the same Mt
Asset Valuapplies to # subscribing and redeeminginvestors on
aparticular date.

The level offiresholds, F and when apficabke, will be deailed on
the basis of certain paraeterswhich may include the sie o the
SubFund, the liquidity of the underlying markein which the
respective SubFund invests, tle cah mangement of the
respective Sulf-urd or the type of instrumerts that are used to
manage Net Capital Inflows/Outfles. Tle Swing Factor is,
amongstothers, basedn the expected bieask spread, net broker
commissionsfiscd charges ad any initial chamges orexit fees
applied on the finanal instruments in which tlke respdive Sub
Fundmay invest.

The maimum Swing Factor is 1.50% of the respetive SubFurd@
Net As=t Valie except for Sib-Funds invesing in fixed income
ingruments which may apply a maximunswig Factorof 3.00%

In exceptona market cicumstances, in the case of largolumes
of subsaiption, redempton or convasion requests thamay have
an adverse effet on the inerests of Shareblders, the Boed of

Diredors may, at its own discretion, authorize a temporay

increase of a Swing Fetor beyond the maximum Swing Fact
Exceptional market circumstanes @n be claracterized among
others as periods of incesed marketvolatility, lackof liquidity,

challenges i dealer intermediation, disordely tradingconditions,
dislocaed markets, dsconnect between marketpricing and

valuations and could be the reslt of force majeure (acts ofwar,

industrial action, @iil unrest @ cyber sabotageamong others).

Ead Sb-Fund may apply a different Swig Fador subject to the
maximum Swing Facbr setout aboveand level of threshold The
different levels d thresholds and SwingFacbrs arereviewed on a
regular kasis and may ke adjusted. For anindividual SubFund an
applcable threshold could mean S$not or rarely applied The
Board ofDirectors has put in place an adeqate decision proces
to enwre that an appopriate Swving Facto shallbe applied per
Sub-Fund. All SubFurds exceptNN (L) Euro Liqudity apply the
SSPmechanisn.

The curent levels d thresholds ad Sving Fators fa each Sib-
Fund arediscbsed and updated onthe webste: www.nnip.com.

TheCampary's net assés will bein principle equalto the sum of
the net assets of alllte SubFunds, where applicable convered
into the ConlLJlI y do@sdlidatldn curency, on the basds of the
last known exchange rates.
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In the absenceof bad faith, gross negljence or manifest error,
any dedsion regardingthe alculation of the Net Asset Vahi
taken by the Conpay & 8dard of Directors, or by ary bank,

company or othe organisaion appointed by the Comparé Q a

Board of Directors for the purpose of cdculating the Net Asse
Value,shall be finabnd bind the @mpanyand present, famer or
future Sharehdders

II.  Net As=et Vdue (only forMMFs)

The Net Asset Vhue of the Shaes d each Shae-Classfor each
Sub-Fund ofthe @mpary qualifying asMMF will be expressed in
the currency deciced upon by theCanpané Q a d of Biledwils.

For MMF in accordancewith the MMF Reguation the Net Asset
Value wil be determined on a daily kasisand publishedat leag
daily on the public sction of the website: www.nnip.com

For MMF the Net Asse Valle per Share shdl be rounded tothe
nearestbass point or its equivaént whensuch Net AssetVdue is
publishedin a wrrencyunit.

Additionally to the valuation rules describel in paragraph | above

_ 3 ! 43 She Net As®t Value per Share of aMMF shall be pecifically
lip thiggdied. B Basel dzil 2 Yafcilale@k follows.

Theasses ofa MMF $all be valued on atleast adaily basis. fie
asets of a MMF shall be \alued by usihg mark-to-market
whenever possible. When wsing mark- to-market:

a. the assetof aMMF slall be valuedat the more prudent sde
of bid and dfer unless theassetcan ke closed out at mid-
market;

b. only god qualty market data shall le used; sud data shall
be assessed onthe basis of al of the following factors:

i.  thenumber anl quality of the munterparties;

i. thevolume andturnover in the marke of the asset bthe
MMF;

ii.  the iswue sizeand the portion of the isste that the MMF
plans tobuyor sel.

Where useof mark-to-market is not possble or the marlet datais
not of sufficient qudity, an asst of a MMF shll be valued
consenetively by using markto-model. The malel <all
accurately egimate the intrindc value of the asset of a MMF,
based onall of the following up-to-date key factors:

a. the wlume andturnover n the marketof that asset;

b. the issue size ah the portion of the issue that the MMF
plans to buyor sel;

c. market risk, interest rate risk, credt risk attacted to the
asset

When ushg markto-mode, the amortised cast method shall not
be wsed.

A MMF slall calculatea Net Asset Value per unit or $are as the
difference between the sum of all assetsf the MMF and the sum
of all liabilities of the MMF valued h accordance wih mark-to-
market or mark-to-model, or both, divided by the number of
outstandingunits or shaesof the MMF.

XI. Tenporary suspenson of the calalation of the
Net Aset Value andresulting suspension of
dealing

The Boardof Diredors s authoised to temporaily susperd the
calculation of the Na As®t Vaue pa Share of ong sewveral Sub
Funds or Shae-Gasses and/or the issue, redeption and
conwersionof Shares in the following cass:
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1. in the event of the closure, forperiodsother than nomal
holidays, ¢ a stock exchangeor other regulated market that
operates regularly, is recognisal and open tothe public and
provides thelistings for a sigificant portion of the assets of
one or more SubFunds, or in the event tha transadionson
such markets are supended, sulject to restrictions or
impossible to execue in the requred quantities;

2. where there is a breakdown in the methals of
communicdion rnormally used to determine the véue of
investments of the Company or he currert value on any
invegment exdiange or when, for any reason whatsoe\er,
the value of investments canot be promptly and accuately
asertained,;

3. where exclange or capital trander redrictions prevent the
execution of transactions onbehalf of ore or moreSub-Funds
or where purchasesand salesmade onits behalf cannot be
executed at normal exchange ates

4. where factors reating inter alia © the politicd, economic,
military or monetary situation, and whib are beyord the
control, regponsibilty and operational abilty of the Compny,
prevert it from dispcsing of its asses and determining their
Net Asset Valuein a normalor reasorable way;

5. following any decision to dissdve one, severalor all Sub
Funds of he Canpany;

6. where the marketof a curency n whicha significant portion
of the asseés ofone or more Si-Furdsis expressed is closed
for periods dher than nomal holidays, or where trading @
sucha marketis ether suspended a@ subject to refictions;

7. to establish exchange paties inthe @ntext of a contribution
of assets lit or any restructuring opeation, within or by
one a more Qub-Funds;

8. in case of a merger of a SubFund wih another SubFund of
the Campany or of another UCIT®r UG (or a Sub-Fund
thereaf), provded suchsuspersion isin the best inere¢ of
the Shareholders;

9. in caseof afeeder SubFund of the Conpany if the net asset
calalation of the maser SubFund o the master UCTS is
suspended.

Furthermore, in orde to prevert Market Timing opportunities
arisig when a Net Aset Value is alcdated on the besis of
market prices whch are no longer up-to-date, the Board of
Directors is authorised to temporarily supend the issue,
redenption and convesion of Sharesfmneor several Sub-Funds.

In all theabove caes, the requests received wil be execued at
the first Net Asset Value applicable upon the expiy of the
suspgenson period

In exceptional drcumstances Wich may have a advese effect
on the interests of Barehdders in the eventof large volimes of
subscrption, redemption or cawersion requests or in the event
of a lack of liquidity on the markes, the Compaeé <Board of
Directors reserves the right toset the Net Ase Vdue of the
Company Shares onlyfeer carrying out the required purchags
and sdes of securifes on behalf d the Compay. (Fa
redemptions, darge voumea &hall mean that the total value of
Shares in d redemption requests in one Daling Day exceds10%
of the total net asset value ofthe Sub-Fund on the sameDeding
Day) In thiscase,any sulscriptions, re@emptions ard onversiors
simultaneously perding will be executed on he basis of a single
Net Asset Value.

The temporary suspesion of the catulation of the Net Aset
Value andresulting sugpension of deding of Shars of oneor
more SubFundswill be anrounced by any appropriate means and
more spedfically by publication in the press, unless the
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CompanyQ Board of Directors feed that such a pblication is not
uselul in view of tke shot duration of the suspension.

Sweh a suspnsion decision will be notified to any Shaeholders
requesting the sub<ription, redemption or caversion of Shares.

The sspension measuresmay be limitedto one or more Sub-
Funds.

XIl. Periodic reports

Annual reorts, including acaoounting data, willbe certfied by the
Auditor. Annualand ssmi-annual reports will be made awilale to
Shardnoldersat theregistered ofice of the @mpany.

The annualreports will be published wthin four months of tre
end of the firmncialyear.

Semi-annual reports will be publified within two months of the
endof the haff year.

These periodic reports contain dl the financid information
relating to each of the SubFunds, the compsition and evolition
of their assetsand ther consoldated situation, expressd in Eurg
as well aghe relevantinformation onremuneration.

Xlll.Geneal meetings

The annual ceneral meeting of Sharehobers shall be held in
Luxenbourg, ether atthe Company'segistered office or at any
other loaation in Luxemborg specified in the conwening notice,at
the fourth Thursdayof January at14:00 p.m. CETeach cakndar
year. If this day is not a Business Daythe annual general meeting
shall be held on the next following Business Ry. The annual
generalmeeting may beheld éroad if the Board of Directors,
acting wth sovereign powers, decides that excepional
circumstances warrant this.

Other general meetings, for one or sveral SubFunds, may be
held & the place ad on the date 9ecified in the conveing
notice.

Theconvering roticesfor evey general meting shdl contain the

agenda and shi take the form of announcements filed with the

RCS ad published onthe RESA andin a newspapr published in

Luxembourg at lest fifteen (19 days before the meeing. The
convenng noices shall be commuicaed to registered

Shareholders d leag eight @) days bebre the meeting. Such

communicaton shall be made by postunlessthe adiressees have
individually agreed to receivethe convening rotice by way of

anothe facsimile eletonic or physical mean d communicaton

(inclwding, but limited to fax, tekx a e-mail). No proof shall be

giventhat this formality hasbeen @mplied with.

Where all the Sharesare in registered formthe Company ma for
any general meefng communicatehe canvening notices atleas
eight @) days kfore the meeing by registeed ktters only,
without prejudice to other physcal a electronic mens of
communicaion whichneed to be acceped on an indiidual basis
by their addresses and 6 warrant notifcation The provisons
prescribing the publicaion of the cornvening noticeson the RESA
or in a Luxembourg newspager stall not apply in sich case

In case a $ib-Fund of tle Companyinvestsin shares issed by one
or several other Sub-Fundsof the Company he voing rights
attachedto the relevant Share are suspende for as long a they
are held by the inveging Sub-Fund and without prejudice to the
appropriate processingri the acmunts andperiodic repats.

The convening participation, quaum, executionand maprity
required for any general neeting ae those stipubted in the
Lwembaurg Lawof 10 Augud 1915, as amerded and in the
Compay & Atitles
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X1V Dividends

The generalmeeting will set the amount of he Dividend on the
recommendation of the/ 2 Y LJI Bo@&rdéDirectors, within the
framework of the legal imits ard those of the Articles inthis
regard it being understood that the Canpl y'sB@ardof Directors
may decide b distribute interim Dividends

It may be deciedto (1) distribute realised capitajainsand aher
income, @) unrealisedcapitalgains and (3)capital in accedance
with Article 31 of the Law of 2010.

Under no drcumstances dstributions may be made ifdoing so
would result in the ne assets ofall the Sub-Funds of the Company
falling below EUR 250,000 which is the legaly required
minimum captal. In accor@nce with the Law, the Boad of
Directors will determine the dates aml places where the Dividerds
will be paid ard the manner m which their payment will be
announed to Shareholdes.

Dividends not claimed within five years ofthe RFayment Rte shall
be farfeited andwill revert to the Share-Qassés) issuedin respect
of therelevant Sib-Fund of tle Company.

If Dividends paid by a & é¢ShareChss ae reinvested, the
respective Shaeholder will receve addtional Shars free ofthe
Contingert Deferred Sals Clarge. hese adlitional Shares will
not be taken into accownt for the calculation of the Cotingent
Deferred Siles Charge inase of redempion.

XV. Lliquidations, megers and conttbutions of Stb-
Furdsor Share-Qassesand share splits and
consolidations

The Boardf Directors may decide each time (i) the valie of the
net assetsof any Shae-Claswithin a SubFund has deceased tq
or has notreached the minimum level for such Sh-Fund or such
Share-Classto operat in an ecmomicaly efficient manner, or (ii)
in ca® of a sibgantial modification in the pditical, economic o
monetary stuation, or (iii) asa matter of economicrationalizaion
to:

a) redeem all theShares of therelevant Share-Chssor Share
Classeof the SubFund at the nd asset value per shar
(taking into account actual realization prices of invesments
and realization expenses) @lculated on the Valation Dy &
which sich decision shall takeffect,

b) convertone a several Share-Class(esat the net assetvalue
per shae cdculated on the Viation Day whch such
conversion shall take efect (the & / 2exsigh D ()Siato
another Share-Class(es) within the sane Sib-Fund or with
another SukFund. In such case he Shareholders will be
informed in witing by the Company, bya notice sent to the
holders of the relevant Shere-Clas(es) at least one (1)
month before the proposed ®nversion Date. The
Shareholders will have at leag one (1) month to redem
their Shares free of charges A the Conversion &e the
Shareholders who didnQ
new Share-dasses types issed at the net assetvalue per
sharecdculated on that Valuation Day.

In accordance with the Law the Companynug inform the
(regstered) Shareholders in writing of the reasons ard the
redemption/conversion procedue before the compulsory
redemption/convention enters into force. If dedsion is made to
liguidate a SubFund or aShare-Classsuch notice wilbe rdeasd
throughregistered letter.

Unless decided irthe intereg of, or in order to ensure equal
treatment between Shareholders, the Shareholders of the Sub-
Fundor the Shae-Chss oncerned may corinue to reques the
redemption/conversionof their Shars free of charg (but taking
into acoount the costs 4 liquidation as well asthe sale prices of
invesments and epenses relating thereto) prior the effective

NN (L)g Prospectus 9 March2021

NB R S Sares, wilkr8aaivdd { K

date of the campulsory redemption/conversion. The &sue of
Shares will be suspended as soon a$e decision istaken to
liquidate aSub-Fund or a Sha-Class.

Notwithstanding the powers conferredon the Compan{® Board
of Directors by the preeding paragraph the genera meeting of
Shaeholdersof any one Share-Qassor all Shae-Classesssued in
any Si-Fund mayunder all circumstances and upon progpsal by
the Compare £Boad of Directors, redem all the Shaes of the
relevant classor clases isued in this Sib-Fund andrefund to the
Sharehdders the Né Asset \alue of their Shares (taking into
aacourt the sale prices of investments and expenses rafing
thereto) catulated on the Valuation Dayn which suchdedsion
takes effect. There will be mo quorum requirements for such
general meetingsof Shareholders andresolutions nmay be passed
by a simpd mgority vote of those present or represented and
voting at sehmeetings.

Asets which could nobe digtributed to their beneficiaries upon
implementation of the redemption will be deposited with the
custodian bank of the Gompany for a period of six (6nonths
thereater; after such period, the assets wlibe depodied with the
Luxembourg Caisse de @sgnaion on behalf of the persas
entitled thereto.

The Boad of Directors may decide to allocate’ merge the assets
and liabilities of any ShareClas or $ib-Fdzy’ R 6 @rdirfy ulix a
Fud/Share/ £ I &4 ¢ 0 andthed Skeis& or Sub-Fund
within the Conpany o (2) wih another Share-Chss or SubFurd
of anather UQTS governed by the provisiors of the UCTS
Diredive (the & eceiving $ib-Fund/Share f | and o Gransfer
the aset and liabilities of the Mergig SubFundShare-Chss nto
the new or existig Recéving Sb-Fund/Share-Chss (following a
split or consoldation, if necesary, and the payment of any
amounts correspanding to fractional Shares to Shehdders). The
Shareholders of the Merging Sub~und/Share-Classwill be notified
in accordance withthe provisiors of the laws and, notably, in
conformity with the CSSF Reguation 105 of the CSSFas
amended, at leastone (1) month before the effective dte of the
merger, in order to enable Shareholders othe Mergirg Sub
Fund/Shae-Aass to request emption of their Shares, free of
charge, during such period, it being understood that the merger
will take effect five (5) businessdays after the expiry fosuch
notice period. Shareholders of the Merging SubFund/Sharedass
who hawe not requested redempon will be transferred as of right
to the Reeiving Sib-FundShae-Qass

A merge that has as aresut that the Company ceases to exist
needs to be decied & a generalmeeting of Shareholders. There
will be no quorum requirements for such general meeatgs of
Sharehdders and resolutions maybe passd bya simple majority
vote ofthose presert or represented andvoting & such meetings.

The Board of Directors may also, subjectegulabry approval (if
required), decide to consolidate or split any Share(s)hiwita

ShareClass or a SubFund. To the extent equired by Luxenbourg

law, such decish will be published or noffied in the manner as
described in the Articles beforeé becomes Hective and the
publication and/or natification will contain informatiomirelation

to the proposed sfit or consolidatim. TheBoad of Directors may
also dede to submitthe questionof the consolidation or split of
Share(s) to a meeting dfolders ofsuch Share(s). No quom is

required for this meeting and decisions ar&kea by the simfg

majority of the votes cast.

XVI.Dissolution of the Commany

The Comany may at any time be dissolvecdy a resolutionof the
generd meeting of Shareholders subject to the quorum and
majority requirements, as povided fa underthe law.

Any decision to dissolve the Compaty, together with the
liquidation procedues, will ke published in the RE8& and in o
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newspapers wih sufficiently wide distribution, atleag one of
which will be aLwembourg daily newspaper.

As soon a the gneral meeting of Sharehdllers has decided to
dissolve the Compary, the isste, redemption and cowersion of
Shares will be prohibted, any such tansactbns beng rendered
void.

Wherever the sharecapital would fall below two-thirds d the
minimum @pital required by law, the queston of the dissolution
of the Conpany $ould ke referred to the generalmeeting by the
Boad of Directos. The general neeting, for which no quorum
shall berequired, shdl decide by sinple majority of the vaes d
the shaes repeserted & the meeting.

The question of the dissdution of the Canpany $all further be
referred to the general meeting whenever he share capitalfalls
below one-fourth of the minimum capital.

In such an eventthe general meeting stall be heldwithout ary
quorum requirement and he dissolution may ke decided upm by
the Shaeholders holding onefourth of the votes of the Shares
represented at themeeting.

The neeting must be convertesothat it is held within aperiod of
forty days fom ascertainmant that the net assets of the Conparny
have fallen bebw two-thirds or one-fourth of the legalminimum,
asthe case may be.

In the event d the dissolution of the Company, the liquidation
shall be carried out by one ormore liquidators, who may be
natural personsor legal entities and whoshdl be appointed by
the general meeting of $areholders. The latter will determine
their powers and conpensation.

The liquidaor(s) shall convene the gemal meeting of
shareholders ® that it is heldwithin a period of cne monh where
shareholders represerting one tenth of the corporate captal
require them to do so by meas of a written reques with an
indication of theagenda

The iquidation will take pacein accordance with the law o 2010
on undetakings br collecive inwestment, specifying the
distribution amongst he Shareholdes of the net liquidation
proceeds afer deduction of liquidation costs the liquidation
proceeds shdl be distributed to Bareholders in proportion to
their rights, taking paities into dueconsickration.

On completion of the liquidation of the Company, he suns that
have not been claimed bythe $areholders wil be paid inb the
Caisse desonsiguations.

XVII.  Prevention of moneylaundering andthe
financingof terrorism

Within the context of thefight aganst noney laundering and the
financing of terrorism, the Compny andor the Management
Compary will ensure that the relevant luxembourg legishtion is
compied with and that theidentification of subscriberswill be
carried out in Luxembourg in accordance with the reguations
currently in force inthe following cass:

1. inthe ewnt of direct sulsaiptionto the Canpany;

2. in the ewvent of subgription through a financial sector
professional residing in a cantry that is not subject to
identification requiremerts equivalent to Luxembourg
standardswith regardto the fight aganst money laundering
and thefinancing d terrorism;

3. in the event ¢ subsciption through a subsidiarpr branch
whose parent compary is subject to identification
requirements euivalent to those under uxembourg law, if
the law applicable to the paent company does not obige it
to ensure canpliance withtheseprovisionsfor its subsdiaries
and branches.
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Futhermore, the Company mustidentify the source of the funds
in the evern that the sources are fimndal establishmens that are
not subgct to idertification requiremerts equivaent to those
required wder Luxembourg law. Sibscriptions may be
temporarily blocked unti the source ofthe funds has be@a
identified. The Cmpany dso performs verifications on
invegments in he context of fight againg money laundering and
financing of terrorism.

It is geneally accepted that finandal ssdtor professionals reiding
in courtries that have adhered to the canclusons of the GAF
report (Grouped'Action Finanadre sur le blanchiment de capitaux
¢ FhancialActon Task Force on Morey Laundering) are deemed
to haveidentification requirements equivalent to those regired
by Luxenbourg law.

XVIII.  Confictsof Interests

The Management Compny, the Investment Managers andany
invegment adviers, the Depaitary, the Raying Agent, the Central
Administrative Agert, the Registar and TransferAgent, together
with their subsidiailes, directors managers or 8areholders
(collectively thS &t & OITi JodiExy ke, involved in oher
professional and financial adivities that are liable to create a
conflict of interest with the maragement and admiistration of
the Company. This inofles the managment of other funds, the
purcha® and sale of securies, lrokerage services custody of
securitiesand the fad of ading as a diector, manager, advisor o
representative ofother funds @ companies in vhich the Company
may invest.

Each Pay respectivdy undertakes b ersure that the execution
of their dbligations vis-a-vis the Companyis not compromised ly
such involvement. In the event that a conflict of interests
becomes apparent, the Direcdors and tle Party concemed
undertake to resale this in an equitable manne within a
reasondle period of time ad in te interests of the
Sharelolders.

No conflict of interests has keen identified between the Compay
and the Parties.

The Company pplies the Conficts of Interest Policy of the
Management Companywhich is availdle for consultation onthe
websitewww.nnip.com.

XIX.Nominees

If a Sharbolder subscribes for Shaes through a paticular
Distributor, the Distrbutor may open an acaunt in itsown name
and hae the Sares regstered exclusivelyn its own nane acting
asNomineeor in the nane of the investor. h casethe Distiibutor
acts as Nominee all subsequent applications for subscrigion,
redemption or convesion and other ingructions mustthen be
made through the relevant Distributor. Cerain Nominees nay not
offer their clients all the SubFunds or Share-dasses orthe option
to make sbsaiptions or redenptionsin all currencies.For more
information on his, the clients cancerned are ivited to consult
their Nominee

Futhermore, the inervertion of a Nominee is sufect to
compliancewith the following conditions:

1. investors must hae the possibility of investing drectlyin the
SubFurd of their choicewithout using the Nominee as an
intermediary;

2. contracts betveenthe Nominee andnvestors mustcontain a
termination clause thatconfers m the investor the right to
claim, at any tme, direct ownershp of the secuities
subscibed through aNominee.

It is understood that the conditios laid down in1 and 2above
will not be applicablen the eventthat the use othe services of a

Page2200f 230



\

NN investment
partners

Nominee b essentif andevenmandatory, for legal,regulatory or
restrictive practice reaons.

In the ewent that a Nomine is appointed, it mug apply the
procedures for fighting money laundering and the fiancing of
terrorism as laidout in Chapter XVI above.

Nominees ae not authorisedto delegate allor part of their duties
and powers.

XX. Stack ExclangelLiging

The / 2 Y LJs Boaddof Directors may authorig the listing of
Sharesof any Sub-Fund of the Compay on the Luxenbourg Stock
E>xchargeor on otherexchangesfor trading on @garnizedmarkets.
However,the Company is awae that without its approvd Stares
of Stb-Fundsmay be traded on certain markets atthe time of the
printing of this Prospectus. It canot be excluded that such
trading will be susperled i the short tem or that Sharesin Sub
Funds wil be introduced to ather markets or are already being
tradedthere.

The market price of Shares traded onexchanges or onother
markets is not determined extusively by the value of the assds
held by the SubFund;the priceis al® determined by aupply and
demand. For this reasm, the maket price maydewvate from the
Share HAceper Share determined for a Bare-Qass.

NN (L)g Prospectus 9 March2021
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Appendix|: Asetssubject to TRS anfFT- Table

In accordancewith Regulation (BJ) No20152365, inbbrmation regardingthe type of asetsthat can be sufect to TRS ad SF§$, as well as he maxmum and epected proportion that can be sufed to them, are
discbsed inthe following table.lt is to be ndiced that the maximum and expeced proportions of TR are alcuated as a cantribution to each Sub-C dzy” §dRah exposire usng the sum of notional method
(& m@ss approaché), hence withouttaking into accaint any netting arrangement. The exgrted and maxinum levels of RS ad SFTare irdicators and not regulatory limits. A Qub-Fuy/’ R Q &of TlR&afl/ or SFTs

maytemporarily be higher hanthe levelsdisclosedn the below tableaslong as iremainsin linewith itsriskprofile and complies h its globalexposdzNB Qta  f A Y
1. | NN(L) AAAMABS Fixedincomeseairities Fixedincome Index 10% 20% 0% 20% 0% 0% 5% 10%
2. | NN (L) Aérnative Beta Fixed-income securiés Eﬁ%éﬁ?ﬁ:&gor 10% 20% 0% 20% 0% 0% 20% 50%
3. | NN () Aia hoome Equity secuities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
4. | NN ()Asikn Debt (HardCurency) Fixedincome securiies Fixed-incomelndex 10% 20% 0% 20% 0% 0% 5% 10%
5. | NN Q AsianHigh Yield Fixed-income securities Fixed-income Index 10% 20% 0% 20% 0% 0% 5% 10%
6. | NN(D Banking & Insuance Equity securities Equty Index 10% 20% 0% 20% 0% 0% 5% 10%
7. | NN ()Belgian Goernment Bond Fixed-income secuities Fixedincome Imex 10% 20% 0% 20% 0% 0% 5% 10%
8. | NN (D Climag & Environment Equty secuities Equity Index 0% 0% 0% 0% 0% 0% 0% 10%
9. | NN(h Commality Ehhanced Fixed-income securities Canmodity Index 10% 20% 0% 20% 0% 0% 100% 150%
10. | NN (L)Corporde Geen Bond Fixedincome securities Fixed-incomelndex 0% 0% 0% 0% 0% 0% 5% 10%
11. | NN (L) Emergg Europe Equity Equity scuities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
12. | NN (L)EmergingViarkets Corporate Delt Fixedincomesecurities Fixal-income Index 10% 20% 0% 20% 0% 0% 5% 10%
13. | NN () Emerging Marlets Debt (Hard Carency) | Fixedincome securies Fixedincome Index 10% 20% 0% 20% 0% 0% 5% 10%
14. | NN(L)Emergng Maikets Delt (Loal Bond) Fixedincome securities Fixedincome Index 10% 20% 0% 20% 0% 0% 5% 10%
15.| NN (L) Emergg Markets Debt(Local Curreny) | Fxed-income gaurities Fixed-income Index 10% 20% 0% 20% 0% 0% 5% 10%
16. ?‘H'\;r(ggﬂzl:%";? Merkets Debt ShorDuration Fixed-income securities Fixed-income Index 10% 20% 0% 20% 0% 0% 5% 10%
NN (D Emerging Markets Ehhanced Index I . o o o o o o o o

17. Ststainabie Equity Equty secuities Equity Index 0% 0% 0% 0% 0% 0% 0% 0%

18. | NN (LEmergimg Markes Hgh Dividend Equty searrities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
19.| NN Q)Enegy Equity securties Equty Index 10% 20% 0% 20% 0% 0% 5% 10%

NN (L)g Prospects9 March 2021
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20. | NN(L) Ero Coered Bord Fixead-incomesecurities Fixed-income Index 10% 20% 0% 20% 0% 0% 5% 10%
21.| NN () Euo Credit Fixedincome securities Fixed-incomelndex 10% 20% 0% 20% 0% 0% 5% 10%
22.| NN(L)EWRO Huity Equity securties Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
23.| NN  Euo Fied Incone Fixed-income securities Fixedincome hdex 10% 20% 0% 20% 0% 0% 50% 100%
24.| NN (L) EuwrHigh Dividend Equity securites Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
The subfund hasno
25.| NN(L)Euo Income Equity ®cuities intention to be exposed 10% 20% 0% 20% 0% 0% 0% 0%
to TRS
The sib-fund has no Thesub-fund has
26. | NN (L) Eurtiquidity intention to be expsedto | intention to beexpoed N/A N/A N/A N/A N/A N/A N/A N/A
SFTs to TRS
27. | NN(L)Euro LongDuration Bond Fixedincomesecurities Fxed-income Index 10% 20% 0% 20% 0% 0% 5% 10%
28.| NN (L) Euro Bort Duation Fixal-income securitis Fixed-incomelndex 10% 20% 0% 20% 0% 0% 5% 10%
The subfund hasno
29.| NN (L) Ero Susainable Credit intention to be exposedto Fixed-income Index 0% 0% 0% 0% 0% 0% 5% 10%
SF§
. . . Thesubfund has no
30. Em;‘zﬁg Sustainabl€rait (excludng intention to beexposed to | Fixed-income Irdex 0% 0% 0% 0% 0% 0% 5% 10%
SF§
31.| NN (L)EuromixBond Fired-income securities Fixed-incomelndex 10% 20% 0% 20% 0% 0% 5% 10%
32.| NN (L)European ABS Fixedincome gcuiities Fixedincomelndex 10% 20% 0% 20% 0% 0% 5% 10%
33. E'(Nw(t;)E”Opea” Enhaned hdexSustaindle | £ 4 seerities Equity Index 0% 0% 0% 0% 0% 0% 0% 0%
34.| NN (LEuropeanEquity Equity securities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
35. | NN (L)Euopean High vidend Equitysearities Equity Irdex 10% 20% 0% 20% 0% 0% 5% 10%
36. | NN(L)EuropanHigh Yield Fixedincome scuiities Fixed-incomelndex 10% 20% 0% 20% 0% 0% 5% 10%
37.| NN (LEuropen Participation Equiy Equity seaurities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
38.| NN(L)European Real Ese Equity secuities Equity hdex 10% 20% 0% 20% 0% 0% 5% 10%
The subfund has no
39.| NN(L)Euopean Susainable Equity intentionto be expsed to | Equty Inrdex 0% 0% 0% 0% 0% 0% 5% 10%
SF§
Fixedincomeandor Basket of shaves, equity
40. | NN (L) FirsClas Multi Asse . - Index and/or fixed- 10% 20% 0% 20% 0% 0% 5% 10%
equity secutiies .
income Index
Fixed-income andor Bascet of shares, equity
41. | NN (L)Frst ChssMulti Ass¢ Premium equity seairities Index and/a fixed- 10% 20% 0% 20% 0% 0% 100% 150%
quty income hdex
. . . " Thesub-fund has o
42.| NN( FirstQass Protecton Fixed-income caurities . - 10% 20% 0% 20% 0% 0% 0% 0%
intention to beexposd
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43.| NN(L)FirstdassSable Yiéd Opporturities Fixed-income securitie Fixed-income hdex 10% 20% 0% 20% 0% 0% 5% 10%
44. | NN Q FirstChss YieldOpportunities Fixed-income secuities Fied-income hdex 10% 20% 0% 20% 0% 0% 5% 10%
45.| NN ()Fod & Beverges Equity securities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
46. | NN (L)Frortier Markes Debt(Hard @rrency) Fixed-income securities Fixed-income Irdex 10% 20% 0% 20% 0% 0% 5% 10%
47.| NN (LJobal BondOppatunities Fixedincame seaurities Fixed-income Index 10% 20% 0% 20% 0% 0% 50% 100%
N Baslet of shares equity
48.| NN (L) @ba Convertible Bond Fixedincome and/or Index am/or fixed- 10% 20% 0% 20% 0% 0% 5% 10%
equity scurities .
income hdex
Fixedincome andor Baskenf shares, equity
49.| NN(L)Glabal @nvertible Income . e Index and/orfixed- 10% 20% 0% 20% 0% 0% 5% 10%
equity secuities .
incomelndex
Fixel-income andor Baket of shares, quity
50. | NN (L) ®ba Gnvetible Gportunities . o Indexand/or fixed- 10% 20% 0% 20% 0% 0% 5% 10%
equity securities .
income hdex
51. ggjﬂ‘; Gloml tnharced Index Sustainable Equity seaurities Equty Index 0% 0% 0% 0% 0% 0% 0% 0%
52.| NN (D) GlobalEquity Impact Oportunities Equity securities Equty Index 0% 0% 0% 0% 0% 0% 0% 10%
53. | NN (L)Global HyjhDividend Ecuity ®cuities Equty Index 10% 20% 0% 20% 0% 0% 5% 10%
54.| NN(D Gobal Hich Yeld Fixedincome securities Fixedincomelndex 10% 20% 0% 20% 0% 0% 5% 10%
55.| NN (1) Glotal Inflation Linked Bad Fixed-income searities Fixed-income Index 10% 20% 0% 20% 0% 0% 5% 10%
56. | NN(L) Gbbal Investment Gade Qredit Fixedincome aurities Fixed-income Index 10% 20% 0% 20% 0% 0% 5% 10%
57.| NN(L)Gldbal ReaEgate Equity securities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
The subfund has o
58. | NN (D Qoba Susainable Equity intention to be exposed to | Equty Index 0% 0% 0% 0% 0% 0% 5% 10%
SFTs
59.| NN(L) Greate Chha Equity Equity securities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
60. | NN(D) GeenBand Fixedrincome sedarities Fixediincomelndex 0% 0% 0% 0% 0% 0% 5% 10%
61.| NN(D Geen Bond Shet Duration Fixed-income seurities Fixedincome Index 0% 0% 0% 0% 0% 0% 5% 10%
62.| NN (D Healh Care Equty secuities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
63. | NN(L)Health & Wel-being Equity secuiities Equity Index 0% 0% 0% 0% 0% 0% 0% 10%
64. | NN(L) Jpan Egqity Equity searrities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
Basketof shares, eqity
65.| NN () Multi Asset Fator Opportunities Fixedincome and or Index fixed-income 10% 20% 0% 20% 0% 0% 400% 600%
equity securities Indexand/or commodity
Index
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66. | NN () Multi As@t Hgh Income Zgjft;’;‘;‘)ctﬁt?:g o ﬁ]a;:f;?]tigf Exség-quny 10% 20% 0% 20% 0% 0% 5% 10%
incomelndex

67. gﬁgn’\g;h;;&m Erhanced Ingx Equity secuities Equity Index 0% 0% 0% 0% 0% 0% 0% 0%
68. | NN ()Smart Connedivity Equity securities Equity Index 0% 0% 0% 0% 0% 0% 0% 10%
69.| NN (L)Soverégn Green Bad Fixed-income ®aurities Fixed-income Index 0% 0% 0% 0% 0% 0% 5% 10%
70.| NN (L) UBehavioual Equity Equity securities Equity Index 0% 0% 0% 0% 0% 0% 0% 0%
71.| NN () U5 Credd Fixed-income seurities Fixed-income Index 10% 20% 0% 20% 0% 0% 5% 10%
72.| NN (L) U&Enhanced Cae Corcentrated Equity Equity securifes Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
73.| NN () USactor Credit Fixedincome secuities Fixed-income Index 10% 20% 0% 20% 0% 0% 50% 100%
74.| NN(L)US Gowth Eqiity Equity searities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
75.| NN ( USHigh Dividend Equity securities Equity Index 10% 20% 0% 20% 0% 0% 5% 10%
76.| NN (L) \$ Hgh Yidd Fixedincomesecuities Fixedincome Irdex 10% 20% 0% 20% 0% 0% 5% 10%
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Appendix 1l: Ovewiew of Indicesof the Compg & Sub-Funds- Tabk

. Bloombergindex
1. NN U AAAABS BloombergBarclays Euo ABS Fbating RateAAA In scope SewicesLimited Yes
2. NN (L)Altemative Beta HFRX Global Hedgé&und Out ofscope N.A* N.A*
3. NN (L)Asia Income MSCIAC Asia EfapanNR) In smope MSCLimited Yes
. . . J.P. Mogan
4. NN () Asia Debt (Hard Qurrency) J.P Morgan Asia Credit JAC)I In scpe SearitiesPLC Yes
. . . ICEBAfA Asian Ddér High Yield Cauorate Constrainedindex (20%lvl ICEData Indices
5. NN ()AsianHigh Yield 4 sator 3%iswer cap) In scope LLC Yes
6. NN ()Banking & Insurance MSCI Wdd Rnancials (NR) In scope MSC Limited Yes
. . JP. Mogan
7. NN (L)BdgianGovernment Bond J.PMorgan Govemment Bond GB) Belgum (Tracd) In scope Securities PLC Yes
8. NN (1) Cimate & Environmen MSCIACWorld (NR) Out of ope N.A* N.A*
. . Bloamberg Index
9. NN (L) Comodity Enhanced Bloomberg @mmadity (TR) In scope ServiesLimited Yes
Bloomberg Bardays Eiro GreenCaporate Bond5%IssuerCapped Bloonberg Index
10. | NN (L)orporate Gren Bond (NR) Inscope Service Linited Yes
11. | NN () Energing Europe Huity MSCEmergng Markets Euiope 10/40 (NR) In scope MSCLimited Yes
12. | NN(L)Energing Markes Corporae Debt J.PMorgan Caporate Emerging Market Bond (CEMB) Dversiied In <ope JS-elzxi(t:;regsa;_C Yes
NN (L) Energing Markets Debt (Hard . N JP. Mogan
13. Curengy) J.P. Morgaemeging Maket Bond(BEMBI) Gbbal Diversfied Insmpe Securites PLC Yes
. JP. Morgan Goernment Bord-Energing Maket (GBIEM)Gbba JP.Morgan
14. | NN () EmergingMarketsDebt (Local Bod) Diversfied In sope Securities PIC Yes
NN (L) EmgingMarketsDebt (Locé . JP. Morgan
15. Qurrency) JP. Mogan Emeging Local Makets PlugEIMI+) In scop Secuities PLC Yes
NN (LEmeging Makets DebtShat * *
16. Duration (Had Curency) SOFR Outof scope N.A N.A
NN (L)Emerging Markets Enrancedindex . -
17. Sushinable Equity MSCEmerging Marketf\NR) In scope MSCLimited Yes
18. | NN (D Energing Markets Hgh Dividend MSCEmergng Markets(NR In sope MSCLimited Yes
19. | NN(L)Energy MSQ World Eergy 10/40 (NR) In scope MSCILimited Yes
20 NN(L)Euro Covered Band Bloamberg Baclays Euo-Aggregée Securtized- Covered In scpe Blaomberg Index Yes
) 9 ¥» 9greg ® Sevices Linited
. Bloombergindex
21. | NN(L)EuroCrelit Bloomberg BardaysEurcAggegate Corpoate In scope Services hiited Yes
22. | NN () BURO Equity MSC EMU(NR) In sope MSQ Limited Yes
] Bloamberg Index
23. | NN (L) Euro k&d Income Bloomberg Birclays Euro-Aggregée In scope Servics Linited Yes
24. | NN(L)Euio High Dividend MSCEMU (R) In scope MSC Limited Yes
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25. | NN(L) Ewo Incane MSCBEMU (NR) In scpe MSCLimited Yes
26. | NN () Rrro Liquidity e{c¢cw Outof scqpe N.A* N.A*
. Bloomberglndex
27. | NN (LEuo Long Duratio Bord BloombergBarclays &o Aggregae 10+Y In scee Servies Limied Yes
- J.P. Morgan
28. | NN (L) Eur®lort Duration J.P. MoganBEMU Investment Grade 1-3Y In ope Secutiies PLC Yes
NN (LEuo Sustainale Credit (exduding R Bloomberg Index
29. Financials) Bloomberg Bara@ys EureAggegae Caporate ex Finarcials In scoe Services Imited Yes
. . Bloombergindex
30. | NN(L)Euro Sustiable Crelit BloombergBarlays EureAggegate Corporate In scpe SewicesLimited Yes
. Bloomberglndex
31. | NN (L) Exomix Bond Bloombeg BaclaysEurcAggreyate Treasury AAA 1-10Y In scoe Servies Limited Yes
32. | NN (L) EuropesABS Eutibor 3:month Qutof scope N.A* N.A*
NN (L)European Enhanddndex .
33. SusainableEquity MSCIEuope (NR In smpe MSCLimted Yes
34. | NN(D Eiropean Equy MSCI Eupe (NR) In smpe MSCILimited Yes
35. | NN(L) EwopeanHigh Dividend MSCI EuropgNR In scope MSCLimited Yes
. . ICEBofAML Euopean @rrency HighYeld Corstrained ex ICED&a Indices
36. | NN (LEurgeanHigh Yied Qubordinated Einacids In scope LLC Yes
37. | NN(D Eurgoean Paticipation Ejuity No Benchmark Ou of scope N.A* N.A.*
Global Property
38. | NN(L)European RehEsate GPR250 Europe 10/40 20%UK (NR) In scope Research Yes
39. | NN (LEuropean Susainable Equity MSCEurope (N\R) Inscqpe MSCLimited Yes
40. | NN ()Frst Clas Multi Asse Euriborl-month Qut of scope N.A* N.A*
41. | NN () Rrst Clss Multi Asd Premium Euriba 1-month Out of £ope N.A* N.A*
42. | NN () Frst Clas Protection No Benchnark Out of scope N.A* N.A*
43. | NN ()Frst ClassStable \ald Oportunities Euribor 1-month Out ofscope N.A* N.A*
44. | NN(L) First Class YdeDpportunities Euriborl-month Qut of smpe N.A* N.A*
45. | NN (L) Food. Bevenges MSC Woid Consuner Stgples (\R In scope MSCLimited Yes
46. NN €) Fontier Markets [ebt (Hard JP.MorganNext Geneetion Markds (NEX&M) ex Argntina In scope J.P.Mc_)rgan Yes
Curency) Securities EC
- Bloomberg Index
47. | NN(L) Goba BondOpportunities Bloonberg Baclays Gldal Aggregae In <ope SavicesLimited Yes
Refinitiv
. N . Benchmark
48. | NN(L) GlobaConvertibé Baxd Rdinitiv Gldbal FacusConvertible Bond Inéx USD (Hedged) In scope Services (K) Yes
Limited
49. | NN ()GlobalConvertibleincome No Benchmark Outof scope NA.* N.A*
Rdinitiv
. . - . Benchmark
50. | NN(L)Global ©nvertible Opportunities RefinitivGlobal Fous @nvettible Bond IndexUSD(Hedged) In scope Services (K) Yes
Limied
51. ’I;lglug;) Gloal Enhancedindex Sistainable MSCI Wod (NR) In <ope MSQ Limited Yes
52. | NN (LJobal Equity Impad Opportunities MSCIAC World {R) Out ofscope N.A* N.A*
53. | NN(D Gbbal HighDividend MSCIWorld (NR) In scope MSCLimied Yes
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a)Bloomberg
IndexSevwices
54 NN (L) Globatligh Yield BloombergBarclays High Yield 70% $80% Rn-European ex Fin In scope Limited a) Yes
' Sulord 2%lssuerCaped P b) Bbomberg b) Yes
Index Servies
Limited
55. | NN (L)Gobal Inflatian Lirked Bond Bloomberg Barclays World @t Inflation-Linked All Maturities EUR In sope Bloqmbeg Ir_]dex Yes
(hedged SevicesLimited
. Bloomberglndex
56. | NN (L) ®bd Investment Gade Credit Bloamberg BarchysGlobd Aggre@te Corpaate In scoe Servics Limited Yes
57. | NN(L)Global Real Estate GPR250 Glcbal 10/40 (NR) In scpe clobalPoperty | ves
58. | NN(L) Gbbal Swstainable Equity MSCMWorld (NR) In scope MSCLimited Yes
59. | NN (L) @ater Chna Equty MSCI @lden Dragon10/40 (NR) Inscope MSCLimited Yes
60 NN () Geen Bond Bloonberg Barclays MSCEuo Green Bond {IR) In scope Bloomberg Index Yes
) Servics Limited
. Bloomlerg Index
61. | NN () Green Bond SharDuration Bloombeg Baclays MSCEuro GreerBord (NR In scpe Savices Limied Yes
62. | NN (L)Health Care MSCMWorld Health Cee (NR) In scope MSQC Limited Yes
63. | NN(L)Health &Wel-being MSCACWorld (NR) QOut of scope N.A* N.A*
64. | NN () &pan Equity MSQ Jgan(NR) In scope MSCILimited Yes
65. | NN(D Multi Asset Factor Opportunities SOFR Out of sope N.A* N.A*
66. | NN(L)Multi AssetHighincome No Benchmark Out of sope N.A* N.A*
NN () Norh America Enlanced Index . -
67. Susinzble Equity MSCINorth Ameica (NR) In scpe MSCLimited Yes
68. | NN O Snart Comectivity MSCIACWorld (NR) Ou of scope N.A* N.A*
69 NN (L)Soveeign Green Band Bloomberg Barclays MSCI Euro Ges Bond Treasury arf@overnment | Inscope Bloombergindex Yes
) 9 9 » Y P Servies Limited
) . S&P Dow Jones
70. | NN (L) UBehaviarral Equity S&P 500 (NR) In sope Indices LLC Yes
. Bloomberglndex
71. | NN (D) US &dit Bloomberg Barclays US Aggate Caporate Inscope Senices limited Yes
NN (L) UEnhaced Cae Mncentrated S&PDow Jores
72. Equty S&P 500 (NR Inscope IndicesLIC Yes
. Bloombergindex
73. | NN(L)USFactor Gredit BloombergBarchysUS Aggrgate Corprate In scope Savices Limied Yes
74. | NN(L)USGrowth Equity Russell 1000 Gowth (TR) In sope Ensi?e’;tema“ma' Yes
. .. S&Dow Jons
75. | NN (L) \$ Hiyh Dvidend KXP500(NR) In scpe Indices LLC Yes
76. | NN(L)USHigh Yeld ICEBofAML USHigh Yield Constrained (TR) In scope :_CL:(E:Data hdices Yes

* the SubFund does not use an index uses anindex ina waywhich is not in scpe ofthe Benchmark Regilation or uses & Index for whid its Administrator isa Cetral Bark which isnot in sope of the

BenchmarkReguhtion.
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For additional information pkeasecontact:

NN hvegment Partners
P.O. Bx90470

2509 LL The Hague
TheNetherlands
e-mail:info@nnip.com
or Www.nnip.com
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