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8, Canada Square, London E14 5HQ, United Kingdom

JPMorgan Chase Bank,
25, Bank Street, Canary Wharf, London E14 5JP, United Kingdom
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Combined statement
(Denominated in EUR)

Combined statement of net assets as at 31/03/2019

Notes
Total securities portfolio 2 27,924,378,042.58
Shares 8,814,121,898.62
Undertakings for collective investment 1,027,404,415.13
Bonds and other debt instruments 17,704,381,056.56
Money market instruments 371,333,729.82
Loans 7,136,942.45
Total financial derivative instruments 2 66,314,667.67
Credit default swaps 31,206,463.24
Interest rate swaps 25,639,992.29
Total return swaps 4,253,944.56
Index Forwards 491,711.09
Forward foreign exchange contracts 3,409,781.60
Futures 1,312,774.89
Cash at bank 1,286,262,409.91
Margin deposits 162,173,998.27
Other assets 4,14 1,326,693,798.77
Total assets 30,765,822,917.20
Current liabilities 4,14 (1,197,622,740.55)
Total financial derivative instruments 2 (137,714,339.20)
Commodity swaps (3,166,694.43)
Credit default swaps (6,141,551.12)
Interest rate swaps (3,461,587.20)
Total return swaps (170,191.48)
Forward foreign exchange contracts (86,044,392.62)
Options (701,197.78)
Futures (38,028,724.57)
Total liabilities (1,335,337,079.75)
Net assets at the end of the period 29,430,485,837.45

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

(Denominated in EUR)

Statistics
Net assets 31/03/2019 EUR  393,551,001.87
30/09/2018 EUR  439,174,433.95

30/09/2017 EUR 604,439,476.29

Net asset value per share**

Capitalisation | (EUR) 31/03/2019 EUR 5,032.45
30/09/2018 EUR 5,034.51
30/09/2017 EUR 5,063.32
Capitalisation Z (EUR) 31/03/2019 EUR 5,116.46
30/09/2018 EUR 5,113.70
30/09/2017 EUR 5,133.13
Capitalisation Zz (EUR) 31/03/2019 EUR 249,304.84
30/09/2018 EUR 249,108.33

30/09/2017 EUR -

Number of shares

Capitalisation | (EUR) 31/03/2019 2,780
30/09/2018 2,923
30/09/2017 6,383
Capitalisation Z (EUR) 31/03/2019 21,065
30/09/2018 23,127
30/09/2017 111,456
Capitalisation Zz (EUR) 31/03/2019 1,090
30/09/2018 1,229
30/09/2017 -

Ongoing charges in %*

Capitalisation | (EUR) 31/03/2019 0.25%
Capitalisation Z (EUR) 31/03/2019 0.06%
Capitalisation Zz (EUR) 31/03/2019 0.01%
Portfolio turnover in %* 31/03/2019 (23.76%)

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2019

Notes
Total securities portfolio 2 392,495,730.68
Undertakings for collective investment 21,021,332.81
Bonds and other debt instruments 371,474,397.87
Total financial derivative instruments 2 864,363.84
Forward foreign exchange contracts 864,363.84
Cash at bank 639,059.35
Other assets 4,14 2,985,231.63
Total assets 396,984,385.50
Current liabilities 4 (3,433,383.63)
Total liabilities (3,433,383.63)
Net assets at the end of the period 393,551,001.87

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

24



Semi-annual report and unaudited financial statements NN (L)
for the period ended March 31, 2019

NN (L) AAA ABS

(Denominated in EUR)

Securities portfolio as at 31/03/2019
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 6,000,000 TOWER BRIDGE FUNDING NO 3 PLC-3 A GBP 6,941,986.68 176
fficial stock exchange listing and/or dealt i th lated market 20/1a/z061 RN
ofTICial StoCK exchange listing and/or dealt in on another regulated marke
4 4 4 69,771,168.18 17.73
. France
Bonds and other debt instruments
7,500,000 AUTO ABS FRENCH LEASES 2018 FCT 2018-FR1A  EyR 7,527,714.00 191
Ireland 28/05/2030 FRN
14,303,385 BPCE HOME LOANS FCT 2018 2018-1 A EUR 14,386,947.16 367
10,000,000 AURIUM CLO | DAC -1X AR 26/04/2029 FRN EUR 10,020,200.00 255 31/10/2053 FRN
5,500,000 AVOCA CLO XV DAC -15X AR 15/04/2031 FRN EUR 5,461,835.50 1.39 12,481,083 BUMPER 10 FCT 10 A 27/02/2028 FRN EUR 12,494,058.21 3.17
3,882,284 BLUESTEP MORTGAGE SECURITIESNO 4 DAC-4 A guR 3,882,334.80 0.99 1,541,333 COMPARTIMENT LOGGIAS 2001-1 2001-1 SR EUR 1,539,881.55 0.39
10/08/2066 FRN 27/12/2023 FRN
3,800,000 CARLYLE GLOBAL MARKET STRATEGIES EURO CLO  guR 3,800,714.40 0.97 3,046,541 FCC MINOTAURE 2004-1 A 22/12/2026 FRN EUR 3,043,187.16 0.77
2015-2 DAC 2015-2X AAIR 21/09/2029 FRN SAPPHIREONE MORTGAGES FCT 2016-2 2016-2 A
8,215,000 CITIZEN IRISH AUTO RECEIVABLES TRUST 2018-1  gyR 8,248,024.30 210 9,046,800 25/06/2061 FRN EUR 9,047,407.11 2.30
A 15/12/2027 FRN 12,405,317 SAPPHIREONE MORTGAGES FCT 2016-32016-3A  gyR 12.401.873.08 315
4,743,728 EUROPEAN LOAN CONDUIT -31 A126/10/2028  EyR 4,702,808.82 1.19 " 27/06/2061 FRN o
F
6,737,434 FASTNET SECURITIES 12 DAC-12 A10/10/2056  guR 673602407 171 60,441,068.27 15.36
F .
9,443,861 FASTNET SECURITIES 13 DAC-13 A 18/04/2057  gyR 9,453,877.77 2.40 Australia
FRN
LIBERTY FUNDING PTY LTD 2018-1 A1C
6,169,137 FROSN-2018 DAC 2018-1 A1 21/05/2028 FRN EUR 6,146,473.61 1.56 7,238,958 10/10/2049 FRN EUR 7,205,878.50 183
5,000,000 GOLDENTREE LOAN MANAGEMENTEURCLO1  EyR 4,960,120.00 126 5,690,952 LIBERTY SERIES 2017-4 2017-4 ALC 25/04/2049  gyR 5,667,549.74 144
DAC -1X A1A 20/10/2030 FRN FRN
8,033,000 HARVEST CLO VIIl DAC -8X ARR 01/15/2031 FRN  EUR 7,976,511.94 2.03 5,513,385 PEPPER RESIDENTIAL SECURITIES TRUST NO 22 EUR 5,472,409.09 1.39
22X A1GE 20/06/2060 FRN
4,829,345 HARVEST CLO X DAC -10X AR 15/11/2028 FRN EUR 4,826,166.84 1.23
6,054,273 KANTOOR FINANCE 2018 DAC 2018-1 A EUR 603026752 153 18,345,837.33  4.66
22/05/2028 FRN United S
2,400,000 MAN GLG EURO CLO | DAC -2X A1 15/01/2030  guR 240277680 0.61 nited States
FRN
SLM STUDENT LOAN TRUST 2003-5 2003-5 A5
17,443,047 ORANJE EUROPEAN LOAN CONDUIT NO 32 DAC-  guR 17,453,227.55 443 9,110,173 17/06/2024 FRN EUR 9,063,464.22 230
32 A22/11/2028 FRN
10,000,000 ORWELL PARK CLO DESIGNATED ACTIVITY CO-1X  gyR 10,012,750.00 254 9,063,464.22  2.30
A1R 18/07/2029 FRN .
5,000,000 ST PAUL'S CLO IIl-R DAC -3RX AR 15/01/2032 FRN  EUR 4,968,065.00 1.26 Spain
117,083,078.92 29.75 1,126,723 SRF 2016-1 FT 2016-1 A 26/04/2064 FRN EUR 1,126,597.83 0.29
Netherlands 1,126,597.83  0.29
3,628,200 ARENA NHG 2016-1 BV 2016-1NHG A2 EUR 3,634,015.68 0.92 371,474,397.87 94.39
17/06/2048 FRN
9,200,000 AURORUS 2017 BV 2017-1 A 11/08/2078 FRN EUR 9,209,972.80 2.34 Undertakings for collective investment
6,000,000 DRYDEN 29 EURO CLO 2013 BV 2013-20XARR U 505322400 151 ing Ive Inv/
15/07/2032 FRN
16,021,487 DUTCH PROPERTY FINANCE 2017-1BV 2017-1A  gyR 16,893,473.67 4.29
28/01/2048 FRN Open ended funds
9,047,259 DUTCH PROPERTY FINANCE 2018-1BV 2018-1A  gyR 9,035,993.13 230
28/04/2051 FRN Luxembourg
7187,040 DUTCH RESIDENTIAL MORTGAGE PORTFOLIO BV giR 7191.159.25 183
T 1 A2 26/07/2047 FRN I 20,998 NN (L) LIQUID EUR - Z CAP EUR EUR 21,021,332.81 5.34
10,830,780 DUTCH RESIDENTIAL MORTGAGE PORTFOLIO Nl gyR 10,853,573.05 276 21,021,332.81  5.34
BV -2 A 26/09/2048 FRN
6,198,656 EDML 2018-1 BV 2018-1 A 29/01/2057 FRN EUR 6,226,379.36 1.58
1,554,258 NORTH WESTERLY CLO IV 2013 BV IV-X AIR EUR 1,553,475.90 0.39 21,021,332.81 5.34
15/01/2026 FRN
6,560,200 ORANGE LION 2015-11 RMBS BV 2015-11 A EUR 6,560,313.62 167 . N
25/04/2047 FRN Total securities portfolio 392,495,730.68 99.73
6,496,350 SAECURE 15 BV -15 A2 30/01/2092 FRN EUR 6,506,024.49 1.65
11,971,333 SAECURE 16 BV -16 A 30/10/2091 FRN EUR 12,025,578.17 3.06 . . . L
Financial derivative instruments as at 31/03/2019
95,643,183.12 24.30
United Kingdom . i . .
To receive To pay Maturity  Commitment Unrealised
8,631,847 CASTELL 2018-1 PLC 2018-1 A 25/01/2046 FRN  GBP 10,025,037.37 2.55 date inEUR  profit or (loss)
6,790,526 LONDON WALL MORTGAGE CAPITALPLC2018-  Gpp 7,813,947.10 1.99 in EUR
FL1 A 15/05/2050 FRN
10,533,000 NEWDAY PARTNERSHIP FUNDING 2015-1 PLC GBP 12,228,056.50 311
2015-1 A 15/04/2025 FRN
6,732,736 RESIDENTIAL MORTGAGE SECURITIES 28 PLC-28  Gpp 7,831,659.88 1.99
A 15/06/2046 FRN Forward foreign exchange contract
5,730,428 RESIDENTIAL MORTGAGE SECURITIES 31 PLC-31  Ggp 6,667,727.48 169
A 20/09/2021 FRN 70,642,793.80 EUR 60,177,546.00 GBP 26/04/2019 70,642,793.80 864,363.84
5,000,000 THRONES 2015-1 PLC 2015-1 B 18/03/2050 FRN ~ GBP 5,790,284.94 1.47
5,893,152 TOGETHER ASSET BACKED SECURITISATIO 2018-1  Ggp 6,842,074.36 1.74 70,642,793.80 864,363.84
A 12/07/2050 FRN
4,879,654 TOWER BRIDGE FUNDING NO 2 PLC-2 A GBP 5,630,393.87 143 | Total financial derivative instruments 864,363.84
20/03/2056 FRN

The accompanying notes form an integral part of these financial statements.
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NN (L) Semi-annual report and unaudited financial statements
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NN (L) AAA ABS
(Denominated in EUR)

Summary of net assets as at 31/03/2019

NAV
Total securities portfolio 392,495,730.68 99.73
Total financial derivative instruments 864,363.84 0.22
Cash at bank 639,059.35 0.16
Other assets and liabilities (448,152.00) (0.11)
Total net assets 393,551,001.87 100.00

The accompanying notes form an integral part of these financial statements.
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Semi-annual report and unaudited financial statements NN (L)
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NN (L) Absolute Return Bond

(Denominated in EUR)

Statistics
Net assets 31/03/2019 EUR 57,046,813.76 Number of shares
30/09/2018 EUR 68,867,888.90
30/09/2017 EUR 126,742,673.72 Capitalisation | Hedged (i) (PLN) 31/03/2019 30
30/09/2018 30
Net asset value per share** 30/09/2017 891
Capitalisation | (EUR) 31/03/2019 EUR 5,795.22 Capitalisation | Hedged (i) (USD) 31/03/2019 7
30/09/2018 EUR 5,754.21 30/09/2018 7
30/09/2017 EUR 5,816.66 30/09/2017
Capitalisation | Hedged (i) (PLN) 31/03/2019 PLN 21,975.89 Capitalisation P (EUR) 31/03/2019 73
30/09/2018 PLN 21,610.72 30/09/2018 108
30/09/2017 PLN 21,399.05 30/09/2017 968
Capitalisation | Hedged (i) (USD) 31/03/2019 USD 5,150.83 Capitalisation X (EUR) 31/03/2019 2,744
30/09/2018 USD 5,038.94 30/09/2018 2,815
30/09/2017 USD - 30/09/2017 3,409
Capitalisation P (EUR) 31/03/2019 EUR 274.67 Capitalisation Z (EUR) 31/03/2019 2,000
30/09/2018 EUR 273.17 30/09/2018 2,934
30/09/2017 EUR 276.98 30/09/2017 5,200
Capitalisation X (EUR) 31/03/2019 EUR 256.54 Distribution D (Q) (EUR) 31/03/2019 820
30/09/2018 EUR 255.65 30/09/2018 1,070
30/09/2017 EUR 260.55 30/09/2017 2,266
Capitalisation Z (EUR) 31/03/2019 EUR 5,182.29 Distribution | (Q) Hedged (i) (GBP) 31/03/2019 -
30/09/2018 EUR 5,134.47 30/09/2018 -
30/09/2017 EUR 5,164.30 30/09/2017 21,188
Distribution D (Q) (EUR) 31/03/2019 EUR 18.75 Distribution N (Q) (EUR) 31/03/2019 1,766,667
30/09/2018 EUR 18.95 30/09/2018 1,968,127
30/09/2017 EUR 19.82 30/09/2017 3,370,488
Distribution | (Q) Hedged (i) (GBP) 31/03/2019 GBP - Distribution P (EUR) 31/03/2019 70
30/09/2018 GBP - 30/09/2018 5,583
30/09/2017 GBP 97.21 30/09/2017 6,383
Distribution N (Q) (EUR) 31/03/2019 EUR 19.21 Distribution R (EUR) 31/03/2019 -
30/09/2018 EUR 19.37 30/09/2018 300
30/09/2017 EUR 20.17 30/09/2017 -
Distribution P (EUR) 31/03/2019 EUR 228.94 -
30/09/2018 EUR 23277 | Dividend
30/09/2017 EUR 241.02 Distribution D (Q) (EUR) 12/02/2019 EUR 0.15
Distribution R (EUR) 31/03/2019 EUR - N
30/09/2018 EUR 23317 Distribution D (Q) (EUR) 12/11/2018 EUR 0.15
30/09/2017 EUR ) Distribution N (Q) (EUR) 12/02/2019 EUR 0.15
Number of shares Distribution N (Q) (EUR) 12/11/2018 EUR 0.15
Capitalisation | (EUR) 31/03/2019 2,038 | pistribution P (EUR) 14/12/2018 EUR 5.15
30/09/2018 2,322
30/09/2017 3,850 | pistribution R (EUR) 14/12/2018 EUR 5.75

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

(Denominated in EUR)

Statistics (continued)

Ongoing charges in %*

Capitalisation | (EUR) 31/03/2019 0.43%
Capitalisation | Hedged (i) (PLN) 31/03/2019 0.45%
Capitalisation | Hedged (i) (USD) 31/03/2019 0.45%
Capitalisation P (EUR) 31/03/2019 0.65%
Capitalisation X (EUR) 31/03/2019 0.95%
Capitalisation Z (EUR) 31/03/2019 0.13%
Distribution D (Q) (EUR) 31/03/2019 0.65%
Distribution N (Q) (EUR) 31/03/2019 0.42%
Distribution P (EUR) 31/03/2019 0.65%
Portfolio turnover in %* 31/03/2019 43.37%

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

** Official net asset value per share including a swing pricing adjustment, if any.
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Semi-annual report and unaudited financial statements NN (L)
for the period ended March 31, 2019

NN (L) Absolute Return Bond

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2019

Notes
Total securities portfolio 2 54,765,899.48
Bonds and other debt instruments 54,765,899.48
Total financial derivative instruments 2 281,199.06
Credit default swaps 281,199.06
Cash at bank 2,428,733.80
Margin deposits 285,703.67
Other assets 4,14 1,636,825.69
Total assets 59,398,361.70
Current liabilities 4 (1,524,031.49)
Total financial derivative instruments 2 (827,516.45)
Forward foreign exchange contracts (743,179.29)
Futures (84,337.16)
Total liabilities (2,351,547.94)
Net assets at the end of the period 57,046,813.76

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

(Denominated in EUR)

Securities portfolio as at 31/03/2019
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments admitted to an 500,000 NXP BV / NXP FUNDING LLC 4.125% 15/06/2020 ~ USD 450,860.31 079
official stock exchange listing and/or dealt in on another regulated market 600,000 Ol EUROPEAN GROUP BV 6.750% 15/09/2020 EUR 655,791.60 115
500,000 TENNET HOLDING BV FRN PERP EUR 512,628.00 0.90
200,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS  jsp 169,572.61 030
Bonds and other debt instruments 111 BV 2.200% 21/07/2021
United Stat 200,000 ZIGGO BV 3.750% 15/01/2025 EUR 204,624.00 0.36
nited States
7,176,429.67 12.58
500,000 AIR LEASE CORP 3.625% 01/04/2027 usb 418,840.90 0.73 G
150,000 ANTERO RESOURCES CORP 5.125% 01/12/2022  USD 134,367.19 0.24 ermany
500,000 BANK OF AMERICA CORP 07/02/2022 FRN EMTN  EUR 505,784.50 0.89 500,000 HEIDELBERGCEMENT AG 2.250% 30/03/2023 EUR 531,588.50 0.93
350,000 BMW US CAPITAL LLC 3.400% 13/08/2021 usb 315,703.21 0.55 EMTN
106/ 600,000 IHO VERWALTUNGS GMBH 2.750% 15/09/2021  EUR 607,813.80 1.07
125,000 CABLE ONE INC 5.750% 15/06/2022 UsD 113,152.25 0.20
; 540,000 MAHLE GMBH 2.375% 20/05/2022 EMTN EUR 553,894.20 0.97
150,000 CENTURY COMMUNITIES INC 6.875% 15/05/2022 USD 135,429.22 0.24 260,000 MAHLE GMBH 2.500% 14/05/2021 EMTN EUR 266.786.00 047
600,000 CHARTER COMMUNICATIONS OPERATING LLC/  sp 538,255.87 0.94 ’ BN /e -
" CHARTER COMMUNICATIONS OPERATING g 900,000 MERCK KGAA 12/12/2074 FRN EUR 938,256.30 1.64
CAPITAL 3.579% 23/07/2020 500,000 MUENCHENER RUECKVERSICHERUNGS- EUR 587,167.50 1.03
150,000 CLEVELAND-CLIFFS INC 4.875% 15/01/2024 usD 132,367.24 0.23 GESELLSCHAFT AG IN MUENCHEN 26/05/2042
FRN EMTN
500,000 CNH INDUSTRIAL CAPITAL LLC 3.375% UsD 445,645.01 078
15/07/2019 500,000 MUENCHENER RUECKVERSICHERUNGS- GBp 660,210.60 116
500,000 CVS HEALTH CORP 3.350% 09/03/2021 usb 448,895.22 0.79 f;;EEL,LWSTCSAFT AG IN MUENCHEN 26/05/2042
600,000 DAE FUNDING LLC 4.000% 01/08/2020 usb 535,663.71 0.94 900,000 SYMRISE AG 1.750% 10/07/2019 EMTN EUR 903,462.30 159
500,000 DELL INC 5.875% 15/06/2019 usb 448,210.36 0.79 500,000 THYSSENKRUPP AG 1.375% 03/03/2022 EUR 496,753.50 0.87
9
400,000 ?:;g;/NZT;ZZNAT'ONAL LLC/ EMC CORP 6.020% usb 383,441.42 0.67 100,000 THYSSENKRUPP AG 2.750% 08/03/2021 EMTN EUR 102,933.20 0.18
500,000 UNITYMEDIA HESSEN GMBH & CO KG / EUR 526,246.50 0.92
500,000 DISH DBS CORP 7.875% 01/09/2019 usb 452,164.58 0.79 UNITYMEDIA NRW GMBH 3.500% 15/01/2027
800,000 FRESENIUS MEDICAL CARE US FINANCE Il INC usb 717,123.04 1.26 300,000 VOLKSWAGEN FINANCIAL SERVICES AG 0.750%  EyR 303,518.70 0.53
5.625% 31/07/2019 y 14/10/2021 EMTN
500,000 GOLDMAN SACHS GROUP INC/THE 2.500% EUR 530,069.00 0.93
18/10/2021 EMTN 6,478,631.10 11.36
500,000 HCA INC 5.250% 15/06/2026 usb 477,339.36 0.84 France
500,000 HUGHES SATELLITE SYSTEMS CORP 6.500% UsD 447,643.05 0.78
15/06/2019 400,000 CROWN EUROPEAN HOLDINGS SA 2.625% EUR 415,122.40 073
500,000 JPMORGAN CHASE & CO 2.625% 23/04/2021 EUR 527,766.50 093 30/09/2024
EMTN 300,000 'TALCEMENTI FINANCE SA 5.375% 19/03/2020 EUR 314,775.60 0.55
150,000 LAREDO PETROLEUM INC 5.625% 15/01/2022 UsD 122,163.87 0.21 EMTN
600,000 LENNAR CORP 4.500% 15/11/2019 UsD 536,163.33 0.94 600,000 ORANO SA 3.250% 04/09/2020 EMTN EUR 622,777.20 1.09
150,000 MEDNAX INC 5.250% 01/12/2023 UsD 135 213.21 0.24 700,000 RCI BANQUE SA 1.125% 30/09/2019 EMTN EUR 704,664.80 1.23
1,150,000 METROPOLITAN LIFE GLOBAL FUNDING 10.875%  EUR 1,175,678.35 2.05 450,000 TOTAL SA FRN PERP EMTN EUR 488,461.05 0.86
20/01/2022 EMTN
150,000 MGM RESORTS INTERNATIONAL 6.625% Usb 143,065.95 0.25 2,545,801.05  4.46
15/12/2021 Ireland
135,000 NETFLIX INC 5.500% 15/02/2022 usb 126,162.27 0.22
550,000 RELIANCE HOLDING USA INC 5.400% 14/02/2022  USD 513,543.79  0.90 600,000 AERCAP IRELAND CAPITAL DAC / AERCAP GLOBAL  ysp 534,672.49  0.94
! AVIATION TRUST 3.750% 15/05/2019
400,000 SPRINT CORP 7.250% 15/09/2021 UsD 374,134.75 0.66 600,000 AQUARIUS & INVESTMENTS PLC FOR ZURICH EUR 676,056.00 119
150,000 TARGA RESOURCES PARTNERS LP / TARGA usD 133,380.24 0.23 INSURANCE CO LTD 02/10/2043 FRN EMTN
RESOURCES PARTNERS FINANCE CORP 4.250% 400,000 CLOVERIE PLC FOR ZURICH INSURANCE COLTD  gyr 409,128.80 0.72
15/11/2023 24/07/2039 FRN EMTN
300,000 TENET HEALTHCARE CORP 6.000% 01/10/2020 usb 277,241.57 0.49 230,000 PARTNERRE IRELAND FINANCE DAC 1.250% EUR 230,561.43 0.40
15/09/2026
140,000 T-MOBILE USA INC 4.000% 15/04/2022 usb 126,109.60 0.22 500,000 SMURFIT KAPPA ACQUISITIONS ULC 4.125% tUR 516184.50 0.0
600,000 TRI POINTE GROUP INC / TRI POINTE HOMES INC  5p 534,906.00 0.94 " 30/01/2020 g
4.375% 15/06/2019
300,000 UNITED RENTALS NORTH AMERICA INC5.500%  ysp 2072271 047 2,366,603.22  4.15
15/05/2027 Iceland
608,022 UNITED STATES TREASURY INFLATION INDEXED  5p 545,347.37 0.96 celan
BONDS 0.625% 15/04/2023
500,000 WELLS FARGO & CO 1.125% 29/10/2021 EMTN  EUR 514,265.00 0.90 800,000 ARION BANKI HF 0.750% 20/06/2020 EMTN EUR 806,038.40 140
600,000 ISLANDSBANKI HF 1.750% 07/09/2020 GMTN EUR 614,018.40 1.08
13,235,959.64 23.20
150,000 ISLANDSBANKI HF 19/01/2024 FRN GMTN EUR 147,634.65 0.26
Netherlands 305,000 LANDSBANKINN HF 1.000% 30/05/2023 EMTN EUR 300,199.30 053
480,000 LANDSBANKINN HF 1.625% 15/03/2021 EMTN EUR 489,555.84 0.86
1,000,000 ABN AMRO BANK NV 2.650% 19/01/2021 usb 887,354.50 155 g % 15/03/ .
805,000 ARGENTUM NETHERLANDS BV FOR SWISS RELTD  jsp 748,549.27 130 2,357,446.59 4.13
15/08/2050 FRN
700,000 ATRADIUS FINANCE BV 23/09/2044 FRN EUR 751,654.40 132 Hong Kong
500,000 DE VOLKSBANK NV 05/11/2025 FRN EMTN EUR 522,522.50 0.92 300,000 CGNPC INTERNATIONAL LTD 1.625% 11/12/2024  gyR 304,785.60 0.53
380,000 ELM BV FOR SWISS REINSURANCE CO LTD FRN EUR 394,316.50 0.69 EMTN
PERP 600,000 CNAC HK FINBRIDGE CO LTD 3.000% 19/07/2020 ~ USD 531,871.93 0.94
500,000 GREENKO DUTCH BV 4.875% 24/07/2022 usb 438,639.18 0.77 500,000 'CBCIL FINANCE CO LTD 3.650% 05/03/2022 Usb 1447,789.55 078
300,000 GTH FINANCE BV 6.250% 26/04/2020 usb 272,192.99 0.48 \E\IMETC’\‘HAI INTERNATIONAL HONG KONG ENERGY
400,000 usb 359,827.58 0.63
500000 Lr;/é/;ggzl(gzr;owmss FUROPE By B 000% usb 46032061 081 GROUP CO LTD 4.125% 30/09/2020
700,000 NIBC BANK NV 2.250% 24/09/2019 EUR 707,403.20 1.24 1,644,274.66  2.88

The accompanying notes form an integral part of these financial statements.
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Semi-annual report and unaudited financial statements
ended March 31, 2019

for the period

NN (L) Absolute Return Bond

(Denominated in EUR)

Securities portfolio as at 31/03/2019 (continued)

Quantity/
Nominal

435,000

1,000,000

200,000
200,000
1,000,000

400,000

800,000

600,000
650,000

250,000
405,000

100,000

300,000

600,000

500,000

600,000

200,000
100,000
100,000

800,000

800,000

700,000

Name

Luxembourg

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

HANNOVER FINANCE LUXEMBOURG SA
14/09/2040 FRN

Mexico

BBVA BANCOMER SA/TEXAS 7.250% 22/04/2020
MEXICHEM SAB DE CV 4.875% 19/09/2022
PETROLEOS MEXICANOS 3.125% 27/11/2020

Australia

CNOOC CURTIS FUNDING NO 1 PTY LTD 2.750%
03/10/2020

TRANSURBAN FINANCE CO PTY LTD 2.500%
08/10/2020 EMTN

United Kingdom

OTE PLC 3.500% 09/07/2020
VIRGIN MEDIA SECURED FINANCE PLC 5.250%
15/01/2021

Canada

BOMBARDIER INC 6.125% 15/05/2021

FAIRFAX FINANCIAL HOLDINGS LTD 2.750%
29/03/2028

FIRST QUANTUM MINERALS LTD 7.000%
15/02/2021

HARVEST OPERATIONS CORP 3.000% 21/09/2022

Philippines

POWER SECTOR ASSETS & LIABILITIES
MANAGEMENT CORP 7.250% 27/05/2019
UNION BANK OF THE PHILIPPINES 3.369%
29/11/2022 EMTN

Cayman Islands

AZURE NOVA INTERNATIONAL FINANCE LTD
3.000% 21/03/2020 EMTN
GRUPO AVAL LTD 4.750% 26/09/2022

INDUSTRIAL SENIOR TRUST 5.500% 01/11/2022
XLIT LTD 29/06/2047 FRN

Japan

TAKEDA PHARMACEUTICAL CO LTD 1.125%
21/11/2022

Paraguay

PARAGUAY GOVERNMENT INTERNATIONAL
BOND 5.000% 15/04/2026

Switzerland

UBS AG 12/02/2026 FRN EMTN

Currency

EUR

EUR

usb
usb
EUR

EUR

EUR

EUR
uso

EUR
EUR

usb

usob

uso

usb

uso

usb
uso
EUR

usb

EUR

Market value
in EUR

446,792.42

1,075,939.00

1,522,731.42

184,332.37
184,940.64
1,031,456.00
1,400,729.01

414,872.40

825,484.00

1,240,356.40

622,113.00
595,939.75

1,218,052.75

271,402.75
425,461.82

90,577.19

267,510.18
1,054,951.94

538,112.13

443,834.88

981,947.01

532,241.71

179,969.36
90,169.12
103,717.90

906,098.09

821,136.00

821,136.00

750,897.80

750,897.80

745,698.80
745,698.80

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

NAV

0.78

1.89

2.67

0.32
0.32
1.82

2.46

0.73

1.44

2.17

1.09
1.05

2.14

0.48
0.74

0.16

0.47
1.85

0.94
0.78

1.72

0.93

0.32
0.16
0.18
1.59

1.44

1.31

131

131
131

Quantity/
Nominal

800,000

800,000

500,000
104,000

200,000
500,000

700,000

600,000

500,000

500,000

500,000

400,000

200,000

200,000

400,000

300,000

Name Currency
Dominican Republic
DOMINICAN REPUBLIC INTERNATIONAL BOND Usb
7.500% 06/05/2021
Austria
ERSTE GROUP BANK AG 26/05/2025 FRN EMTN ~ USD
Italy
ENEL SPA 6.250% 20/06/2019 EMTN GBP
TELECOM ITALIA SPA/MILANO 4.000% EUR
11/04/2024 EMTN
Turkey
KOC HOLDING AS 3.500% 24/04/2020 usp
TURKEY GOVERNMENT INTERNATIONALBOND iR

5.875% 02/04/2019

Bahrain

BAHRAIN GOVERNMENT INTERNATIONAL BOND
5.500% 31/03/2020

India

NTPC LTD 2.750% 01/02/2027 EMTN

Finland

NOKIA OYJ 1.000% 15/03/2021 EMTN

Sweden

ESSITY AB 0.500% 05/03/2020 EMTN

Isle of Man

GOHL CAPITAL LTD 4.250% 24/01/2027

Russia

RUSSIAN FOREIGN BOND - EUROBOND 3.625%
16/09/2020

Supranational - Multinational

AFRICAN EXPORT-IMPORT BANK/THE 4.000%
24/05/2021 EMTN

BANQUE OUEST AFRICAINE DE DEVELOPPEMENT
5.500% 06/05/2021

Qatar

QATAR GOVERNMENT INTERNATIONAL BOND
3.375% 14/03/2024

Romania

ROMANIAN GOVERNMENT INTERNATIONAL
BOND 2.875% 26/05/2028

usb

EUR

EUR

EUR

usb

EUR

uso

usb

usb

EUR

Market value
in EUR

741,585.79

741,585.79

724,006.23
724,006.23

586,327.78
109,590.00

695,917.78

174,025.20
500,000.00

674,025.20

628,892.82

628,892.82

621,403.20
621,403.20

506,169.00
506,169.00

501,787.50
501,787.50

443,513.83
443,513.83

420,558.00

420,558.00

179,501.09

183,355.75

362,856.84

359,812.26

359,812.26

308,687.40

308,687.40

NN (L)

NAV

1.30

1.30

1.27
1.27

1.03
0.19

1.22

0.31
0.87

118

1.10

1.10

1.09
1.09

0.89
0.89

0.88
0.88

078
0.78

0.74

0.74

0.31
0.32

0.63

0.63

0.63

0.54

0.54
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NN (L) Semi-annual report and unaudited financial statements
for the period ended March 31, 2019

NN (L) Absolute Return Bond
(Denominated in EUR)

Securities portfolio as at 31/03/2019 (continued) Financial derivative instruments as at 31/03/2019

Name Sell / Interest  Maturity Currency Notional Swap value
rate date in EUR
(%)

Quantity/ Name Currency ~ Market value %
Nominal inEUR  NAV Buy

Credit default swaps

Malaysia CDXITRAXX  sg|| 1.000 20/06/2024  EUR 7,500,000.00 135,664.04
EUROPE SERIES
300,000 AXIATA SPV2 BHD 4.357% 24/03/2026 EMTN usb 274,461.06 0.48 31 VERSION 1
CDX NORTH Sell 1.000 20/06/2024  USD 3,600,000.00 57,386.03
274,461.06 0.48
’ AMERICA
Virgin Islands INVESTMENT
GRADE SERIES 32
300,000 EASTERN CREATION Il INVESTMENT HOLDINGS ~ ysp 265,164.36 0.46 VERSION 1
LTD 2.750% 26/09/2020 EMTN CDX ITRAXX Sell 5.000 20/06/2024  EUR 500,000.00 54,661.50
265,164.36  0.46 EUROPE
CROSSOVER
China SERIES 31
VERSION 1
200,000 CHINA DEVELOPMENT BANK 0.125% 24/01/2020  EUR 200,015.60 0.35 CDX NORTH sell 1.000 20/06/2024  USD 3,400,000.00 54,197.91
AMERICA
200,015.60  0.35 INVESTMENT
GRADE SERIES 32
VERSION 1
200,000 COLOMBIA TELECOMUNICACIONES SA ESP Usb 181,660.24 0.32 CDSFIAT sy 5.000 20/12/2019  EUR 1,000,000.00 35,665.20
5.375% 27/09/2022 CHRYSLER

AUTOMOBILE
181,660.24  0.32 5.000%

20/12/2023

CDXNORTH  sej| 5.000 20/12/2023  USD 490,000.00 28,477.51
200,000 ABU DHABI NATIONAL ENERGY CO PISC 6.250%  ysp 180,799.22 032 AMERICA HIGH
16/09/2019 YIELD SERIES 31
180,799.22  0.32 VERSION 3

CDX ITRAXX Sell 5.000 20/06/2024  EUR 200,000.00 21,864.60
EUROPE

CROSSOVER
200,000 BANCO DO BRASIL SA/CAYMAN 3.875% UsD 175,783.23 031 SERIES 31
10/10/2022 VERSION 1
175,783.23  0.31 CDX ITRAXX sell 5.000 20/06/2024  EUR 200,000.00 21,128.74
EUROPE
Argentina CROSSOVER
SERIES 31
50,000 YPF SA 8.500% 23/03/2021 usb 44,847.84 0.08 VERSION 1

CDS KINGDOM OF Sell 1.000 20/06/2024  USD 1,150,000.00 17,835.26
44,847.84  0.08 SPAIN 1.000%

i 20/06/2024
South Africa CDS MALAYSIA
GOVERNMENT

1.000%

5467.20 0.01 2020

AMERICA HIGH
54,765,159.75 96.00 YIELD SERIES 31
VERSION 3
. . CDX NORTH
Other transferable securities and money market instruments avericanen o 5000 20/12/2023  USD 196,000.00 11,391.01
YIELD SERIES 31
h VERSION 3
Shares CDSCREDIT | 1000  20/12/2020  EUR 1,000,000.00 10,108.79
AGRICOLE SA
1.000%
20/12/2022
347,110 HOLDCO 2 ORDINARY B SHARES UsD 0.00 0.00
CDS MALAYSIA sell 1.000 20/12/2020  EUR 1,000,000.00 8,900.69
0.00 0.00 GOVERNMENT
1.000%
20/12/2020
0.00 0.00
CDS TESCO PLC Sell 1.000 20/06/2019  EUR 1,000,000.00 2,011.28
1.000%
Bonds and other debt instruments 20/06/2022
CDS FEDERATIVE Sell 1.000 20/06/2020  USD 1,000,000.00 1,792.95
Spain REPUBLIC OF
BRAZIL 1.000%
140,703 GRUPO ISOLUX CORSAN SA 6.000% 30/12/2021-  gyR 557.75 0.00 20/06/2022
DEFAULTED CDS TESCO PLC Buy 1.000 20/06/2021  EUR 1,000,000.00 (12,311.54)
557.75 0.00 1.000%
20/06/2022
cDs

Colombia

United Arab Emirates

Brazil

Sell 1.000 20/12/2020 EUR 1,000,000.00 14,419.43

561,545 K2016470219 SOUTH AFRICA LTD 8.000% EUR 5,467.20 0.01
31/12/2022

Sell 5.000 20/12/2023 usb 245,000.00 14,238.74

South Africa

South Africa Buy 1.000 20/06/2022  EUR 3,000,000.00 (35,243.13)
COMMERZBANK

58,384 K2016470260 SOUTH AFRICA LTD 25.000% UsD 181.98 0.00 AG 3.875%
31/12/2022 22/03/2017

181.98 0.00 CDX EMERGING Sell 1.000 20/06/2024  USD 1,100,000.00 (36,893.53)
MARKETS SERIES

31 VERSION 1

739.73  0.00

Total securities portfolio 54,765,899.48 96.00

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

(Denominated in EUR)

Financial derivative instruments as at 31/03/2019 (continued)

Name Sell / Interest  Maturity Currency Notional Swap value
Buy rate date in EUR
(%)
CDX EMERGING Sell 1.000 20/06/2024  USD 3,700,000.00 (124,096.42)
MARKETS SERIES
31 VERSION 1
281,199.06
To receive To pay Maturity Commitment Unrealised
date in EUR  profit or (loss)
in EUR

Forward foreign exchange contracts

4,168,784.41 USD 3,680,897.53 EUR 16/04/2019 3,680,897.53 27,391.56
320,726.64 USD 282,329.33 EUR 30/04/2019 282,329.33 2,634.10
37,263.60 USD 32,628.29 EUR 08/04/2019 32,628.29 541.38
660,401.60 PLN 153,131.24 EUR 08/04/2019 153,131.24 229.65
523.28 EUR 2,257.10 PLN 08/04/2019 523.28 (0.87)
811,951.20 EUR 931,638.73 USD 30/04/2019 811,951.20 (15,803.49)
1,256,411.43 EUR 1,123,372.00 GBP 16/04/2019 1,256,411.43 (46,627.49)

27,138,485.20 EUR 31,308,445.98 USD 16/04/2019 27,138,485.20 (711,544.13)

33,356,357.50 (743,179.29)

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

Futures on interest rates

12 AUST 10Y BOND FUTURE 17/06/2019  AUD 1,051,862.31 21,386.83

(6) CAN 10YR BOND FUTURE 19/06/2019 CAD 556,133.50 (11,170.15)

4 EURO-BOBL FUTURE 06/06/2019 EUR 532,560.00 1,440.00

4 EURO-BTP FUTURE 06/06/2019 EUR 517,880.00 9,124.00

(6) EURO-BUND FUTURE 06/06/2019 EUR 998,040.00 (21,428.70)

(180) EURO-SCHATZ FUTURE 06/06/2019 EUR 20,155,500.00 (41,400.00)

(12) US 10YR NOTE (CBT) 19/06/2019 UsD 1,327,537.07 (21,457.67)

(9) US 10YR ULTRA FUTURE 19/06/2019 usb 1,064,283.96 (20,831.47)
26,203,796.84 (84,337.16)

Total financial derivative instruments (546,317.39)

Summary of net assets as at 31/03/2019

NAV
Total securities portfolio 54,765,899.48 96.00
Total financial derivative instruments (546,317.39) (0.96)
Cash at bank 2,428,733.80 4.26
Other assets and liabilities 398,497.87 0.70
Total net assets 57,046,813.76 100.00

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

(Denominated in USD)

Statistics
Number of shares
Net assets 31/03/2019 USD 31596306477 | Copitalisation](USD) g;ig;ggi: 1,223
30/09/2018 USD 318,385,526.19 20/05/2017 1’189
30/09/2017 USD 253,879,375.24 ’
Capitalisation | Hedged (i) (CHF) 31/03/2019 4,658
* %

Net asset value per share 20/09/2018 phe
Capitalisation | (USD) 31/03/2019 USD 6,025.22 30/09/2017 5,275
:g;ggggi? 3:3 ?gigiz Capitalisation | Hedged (i) (EUR) 31/03/2019 11,905
e 30/09/2018 10,560
Capitalisation | Hedged (i) (CHF) 31/03/2019 CHF 5,451.53 30/09/2017 2,276
:g?ggggi? g:i z'géiii Capitalisation | Hedged (i) (GBP) 31/03/2019 3,155
’ : 30/09/2018 158,323
Capitalisation | Hedged (i) (EUR) 31/03/2019 EUR 5,837.55 30/09/2017 147,500
:g;ggggi? Etjz g'ggz;; Capitalisation N Hedged (i) (EUR) 31/03/2019 401
e 30/09/2018 457
Capitalisation | Hedged (i) (GBP) 31/03/2019 GBP 103.11 30/09/2017 283
L pe——
’ 30/09/2018 3,141
Capitalisation N Hedged (i) (EUR) 31/03/2019 EUR 281.29 30/09/2017 1172
L —
' 30/09/2018 40,036
Capitalisation P (EUR) 31/03/2019 EUR 384.14 30/09/2017 43,450
:g;ggggi? 32 z;?g? Capitalisation P Hedged (i) (EUR) 31/03/2019 112,805
' 30/09/2018 118,350
Capitalisation P (USD) 31/03/2019 USD 281.01 30/09/2017 234,624
:g;ggﬁgi? 323 ;32;; Capitalisation R Hedged (i) (EUR) 31/03/2019 710
: 30/09/2018 560
Capitalisation P Hedged (i) (EUR) 31/03/2019 EUR 273.90 30/09/2017 -
o/oe/a01s tUn Jeooy | Copialaton X (EUR) 31/03/2019 8455
’ 30/09/2018 5,846
Capitalisation R Hedged (i) (EUR) 31/03/2019 EUR 243.40 30/09/2017 8,052
:gjggggg 532 250'4'? Capitalisation X (USD) 31/03/2019 968
30/09/2018 908
Capitalisation X (EUR) 31/03/2019 EUR 374.58 30/09/2017 1,240
:g;ggggi? 32 zgggz Capitalisation Zz Hedged (i) (EUR) 31/03/2019 22,258
: 30/09/2018 19,085
Capitalisation X (USD) 31/03/2019 USD 287.58 30/09/2017 13,862
zg;ggﬁgi? 323 ;z;;g Distribution | Hedged (i) (GBP) 31/03/2019 1,502
: 30/09/2018 -
Capitalisation Zz Hedged (i) (EUR) 31/03/2019 EUR 5,264.94 30/09/2017 R

30/09/2018 EUR 5,394.30

30/09/2017 EUR 5,275.37

Distribution | Hedged (i) (GBP) 31/03/2019 GBP 10,020.94

30/09/2018 GBP -

30/09/2017 GBP -

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

(Denominated in USD)

Statistics (continued)

Ongoing charges in %*

Capitalisation | (USD) 31/03/2019 0.71%
Capitalisation | Hedged (i) (CHF) 31/03/2019 0.73%
Capitalisation | Hedged (i) (EUR) 31/03/2019 0.73%
Capitalisation | Hedged (i) (GBP) 31/03/2019 0.73%
Capitalisation N Hedged (i) (EUR) 31/03/2019 0.87%
Capitalisation P (EUR) 31/03/2019 1.35%
Capitalisation P (USD) 31/03/2019 1.35%
Capitalisation P Hedged (i) (EUR) 31/03/2019 1.37%
Capitalisation R Hedged (i) (EUR) 31/03/2019 0.87%
Capitalisation X (EUR) 31/03/2019 1.65%
Capitalisation X (USD) 31/03/2019 1.65%
Capitalisation Zz Hedged (i) (EUR) 31/03/2019 0.01%
Distribution | Hedged (i) (GBP) 31/03/2019 0.73%
Portfolio turnover in %* 31/03/2019 (62.26%)

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2019

Notes
Total securities portfolio 2 54,420,118.15
Bonds and other debt instruments 84,354.36
Money market instruments 54,335,763.79
Total financial derivative instruments 2 1,113,215.30
Index Forwards 552,117.79
Futures 561,097.51
Cash at bank 252,821,165.86
Margin deposits 7,043,618.01
Other assets 4,14 26,221,387.14
Total assets 341,619,504.46
Current liabilities 4,14 (21,290,791.85)
Total financial derivative instruments 2 (4,364,747.84)
Forward foreign exchange contracts (4,364,747.84)
Total liabilities (25,655,539.69)
Net assets at the end of the period 315,963,964.77

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

(Denominated in USD)

NN (L)

Securities portfolio as at 31/03/2019
Quantity/ Name Currency Market value % Quantity Name Currency Commitment Unrealised
Nominal inUSD  NAV in USD profit or (loss)
in USD
T'rz.msferable securltle.s a.nd money marke.t instruments admitted to an Index Forwards
official stock exchange listing and/or dealt in on another regulated market
324,836 BCOM INDEX 08/04/2019 UsD 26,351,328.45 210,833.51
Bonds and other debt instruments 43,357 NDUEEGF INDEX 09/04/2019 usD 21,242,219.84 341,284.28
United States
47,593,548.29 552,117.79
10,000 UNITED STATES TREASURY NOTE/BOND 2.500% usD 9,434.36 0.00
15/02/2045 .y
10,000 UNITED STATES TREASURY NOTE/BOND 3.125%  jsp 10,637.55 0.00 Futures on stock indices
15/11/2041
10,000 UNITED STATES TREASURY NOTE/BOND 5.250%  |jsp 12,468.98 0.00
" 1502/2029 g 8 CBOE VIX FUTURE 17/04/2019 UsD 121,800.00 1,640.00
10,000 UN/'TE/D STATES TREASURY NOTE/BOND 5.250%  ysp 12,415.96 0.00 (427) DOLLAR INDEX 17/06/2019 usD 41,352,815.00 (370,636.00)
15/11/2028
10,000 UNITED STATES TREASURY NOTE/BOND 6.125%  sp 13,378.31 001 517 E-MINI RUSSEL 2000 21/06/2019 UsD 39,907,230.00 (241,697.50)
15/08/2029 265 EURO STOXX 50 21/06/2019 EUR 9,736,007.61 145,802.07
10,000 UN/'TE/D STATES TREASURY NOTE/BOND 6.625%  ysp 13,051.72  0.01 238 FTSE 100 INDEX FUTURE 21/06/2019  GBP 22,364,728.46 468,200.09
15/02/2027 ’ ! : ! :
10,000 UNITED STATES TREASURY NOTE/BOND 6.750%  jsp 12,067.48 0.00 221 NASDAQ 100 E-MINI 21/06/2019 UsD 32,710,210.00 924,453.00
15/08/2026 (98) NIKKEI 225 (SGX) 13/06/2019 Py 9,389,619.19 173,980.22
84,354.36  0.02 (101) S&P500 EMINI FUTURE 21/06/2019  USD 14,330,637.50 (246,187.50)
84,354.36 0.02
’ 169,913,047.76 855,644.38
Money market instruments Futures on interest rates
United States
19,000,000 UNITED STATES TREASURY BILL ZCP 04/04/2019  USD 18,996,305.64 6.00 103 US 10YR NOTE (CBT) 19/06/2019 usb 12,754,581.25 180,250.00
10,000,000 UNITED STATES TREASURY BILL ZCP 05/07/2019 usb 9,937,922.40 3.15 (598) Us 2YR NOTE (CBT) 28/06/2019 usb 127,430,062.50 (474,796.87)
6,500,000 UNITED STATES TREASURY BILL ZCP 05/09/2019  USD 6,432,981.88 2.04
12,000,000 UNITED STATES TREASURY BILL ZCP 11/04/2019 usb 11,992,148.28 3.80 140’224'593'75 (294’546'87)
7,000,000 UNITED STATES TREASURY BILL ZCP 23/05/2019  USD 6,976,405.59 221 - - — .
54,335,763.79 17.20 Total financial derivative instruments (3,251,532.54)
54,335,763.79 17.20 | Symmary of net assets as at 31/03/2019
. N %
Total securities portfolio 54,420,118.15 17.22 NAV
. . .. Total securities portfolio 54,420,118.15 17.22
Financial derivative instruments as at 31/03/2019 - - —
Total financial derivative instruments (3,251,532.54) (1.03)
To receive To pay Maturity ~ Commitment Unrealised Cash at bank 252,821,165.86 80.02
date inUSD  profit or (loss) Other assets and liabilities 11,974,213.30 3.79
in USD
Total net assets 315,963,964.77 100.00
Forward foreign exchange contracts
19,714,071.42 USD 15,035,470.94 GBP 08/04/2019 19,714,071.42 116,042.06
2,356,376.47 USD 2,064,906.83 EUR 08/04/2019 2,356,376.47 36,610.91
3,726,398.84 USD 3,693,230.80 CHF 08/04/2019 3,726,398.84 15,839.73
105,545.97 USD 93,801.96 EUR 01/04/2019 105,545.97 220.45
130,590.93 USD 129,885.74 CHF 01/04/2019 130,590.93 170.47
185,511.72 USD 165,119.47 EUR 02/04/2019 185,511.72 107.34
1,541.40 GBP 2,033.26 USD 01/04/2019 2,033.26 (24.74)
22,824.09 EUR 25,681.67 USD 01/04/2019 25,681.67 (53.64)
28,843,200.34 CHF 28,992,932.64 USD 08/04/2019  28,992,932.64 (14,402.56)
30,380,940.78 GBP 40,073,003.39 USD 08/04/2019  40,073,003.39 (472,875.68)
218,894,957.04 EUR 249,958,194.59 USD 08/04/2019 249,958,194.59 (4,046,382.18)
345,270,340.90  (4,364,747.84)

The accompanying notes form an integral part of these financial statements.
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Statistics
Number of shares
Net assets 31/03/2019 USD  237,60731028 | Capitalisation] (EUR) g;ig;ggi: ;’322
30/09/2018 USD 258,350,600.72 30/09/2017 2’601
30/09/2017 USD 218,611,674.76 ’
Capitalisation | Hedged (i) (PLN) 31/03/2019 921
* %
Net asset value per share 30/09/2018 954
Capitalisation | (EUR) 31/03/2019 EUR 11,242.27 30/09/2017 1,483
:g;ggggi? EBE 18’??;32 Capitalisation N (EUR) 31/03/2019 657,227
e 30/09/2018 590,762
Capitalisation | Hedged (i) (PLN) 31/03/2019 PLN 31,866.59 30/09/2017 638,649
:gjggggi? f’ll:z z;’;ggéz Capitalisation O (USD) 31/03/2019 2,123
’ : 30/09/2018 2,453
Capitalisation N (EUR) 31/03/2019 EUR 35.94 30/09/2017 )
:g;ggggi? Eﬂz 3223 Capitalisation P (EUR) 31/03/2019 2,334
. 30/09/2018 2,791
Capitalisation O (USD) 31/03/2019 USD 1,200.64 30/09/2017 3,393
zgfggggij S:g 1'168'95_ Capitalisation P (USD) 31/03/2019 53,165
30/09/2018 54,712
Capitalisation P (EUR) 31/03/2019 EUR 426.53 30/09/2017 63,827
23;23;;813 E32 ggigg Capitalisation X (USD) 31/03/2019 8,193
' 30/09/2018 13,060
Capitalisation P (USD) 31/03/2019 USD 1,186.07 30/09/2017 9,065
:gfggggi? 3:3 1’123?; Distribution P (USD) 31/03/2019 5,846
’ : 30/09/2018 5,959
Capitalisation X (USD) 31/03/2019 USD 1,089.66 30/09/2017 9112
:g;ggﬁgi? 3:3 1’3222? Distribution R (USD) 31/03/2019 6,485
e 30/09/2018 7,101
Distribution P (USD) 31/03/2019 USD 636.41 30/09/2017 .
zgfggggig 3:3 3?3‘2; Distribution X (M) (USD) 31/03/2019 156,601
’ 30/09/2018 174,320
Distribution R (USD) 31/03/2019 USD 220.08 30/09/2017 88,672
:gjggggg S:g 23347 pistribution X (M) Hedged (i) (AUD) 31/03/2019 68,167
30/09/2018 76,001
Distribution X (M) (USD) 31/03/2019 USD 221.16 30/09/2017 52,144
:gfgzggi? 3:3 ;ig;; Distribution Y (M) (USD) 31/03/2019 223,736
: 30/09/2018 256,569
Distribution X (M) Hedged (ii) (AUD) 31/03/2019 AUD 233.32 30/09/2017 103,111
30/09/2018 AUD 237.80
30/09/2017 AUD 255.65 Dividend
Distribution Y (M) (USD) 31/03/2019 USD 233.10 Distribution P (USD) 14/12/2018 USD 56.65
30/09/2018 USD 239.61
30/09/2017 USD 260.96 Distribution R (USD) 14/12/2018 USD 19.40
Distribution X (M) (USD) 04/03/2019 USD 1.40
Distribution X (M) (USD) 04/02/2019 USD 1.40

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

Distribution R (USD) 31/03/2019 1.15%
Distribution X (M) (USD) 31/03/2019 2.40%
Distribution X (M) (USD) 03/01/2019 USD 1.40
Distribution X (M) Hedged (ii) 31/03/2019 2.42%
Distribution X (M) (USD) 04/12/2018 USD 1.55 (AUD)
Distribution X (M) (USD) 02/11/2018 USD 1.55 Distribution Y (M) (USD) 31/03/2019 3.40%
Distribution X (M) (USD) 02/10/2018 USD 1.55 . X
Portfolio turnover in %* 31/03/2019 (6.20%)
Distribution X (M) Hedged (ii) 04/03/2019 AUD 1.47
(AUD)
Distribution X (M) Hedged (ii) 04/02/2019 AUD 1.47
(AUD)
Distribution X (M) Hedged (ii) 03/01/2019 AUD 1.47
(AUD)
Distribution X (M) Hedged (ii) 04/12/2018 AUD 1.64
(AUD)
Distribution X (M) Hedged (ii) 02/11/2018 AUD 1.64
(AUD)
Distribution X (M) Hedged (ii) 02/10/2018 AUD 1.64
(AUD)
Distribution Y (M) (USD) 04/03/2019 USD 1.48
Distribution Y (M) (USD) 04/02/2019 USD 1.48
Distribution Y (M) (USD) 03/01/2019 USD 1.48
Distribution Y (M) (USD) 04/12/2018 USD 1.64
Distribution Y (M) (USD) 02/11/2018 USD 1.64
Distribution Y (M) (USD) 02/10/2018 USD 1.64

Ongoing charges in %*

Capitalisation | (EUR) 31/03/2019 0.86%
Capitalisation | Hedged (i) (PLN) 31/03/2019 0.88%
Capitalisation N (EUR) 31/03/2019 1.05%
Capitalisation O (USD) 31/03/2019 0.85%
Capitalisation P (EUR) 31/03/2019 1.90%
Capitalisation P (USD) 31/03/2019 1.90%
Capitalisation X (USD) 31/03/2019 2.40%
Distribution P (USD) 31/03/2019 1.90%

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

Statement of net assets as at 31/03/2019

Notes
Total securities portfolio 2 232,309,974.36
Shares 232,309,974.36
Total financial derivative instruments 2 29,872.80
Futures 29,872.80
Cash at bank 12,620,994.01
Margin deposits 1,696,470.94
Other assets 4,14 937,497.76
Total assets 247,594,809.87
Current liabilities 4 (9,309,706.83)
Total financial derivative instruments 2 (677,792.76)
Forward foreign exchange contracts (94,659.73)
Options (583,133.03)
Total liabilities (9,987,499.59)
Net assets at the end of the period 237,607,310.28

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2019
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments admitted to an Singapore
official stock exchange listing and/or dealt in on another regulated market 500,700 VENTURE CORP LTD 6D 663164120 279
6,631,641.20 2.79
Shares
232,309,974.36 97.77
Hong Kong
1,515,617 AIA GROUP LTD HKD 15,088,690.83 6.35 iee .
Total securities portfolio 232,309,974.36 97.77
1,880,500 BOC HONG KONG HOLDINGS LTD HKD 7,785,559.14 3.28
2,420,000 CHINA OVERSEAS LAND & INVESTMENT LTD HKD 9,186,810.11 3.87
3,468,000 CHINA RESOURCES POWER HOLDINGS CO LTD  HKD saso77e 219 | Financial derivative instruments as at 31/03/2019
553,000 CLP HOLDINGS LTD HKD 6,410,614.08 2.70
4,710,000 CNOOC LTD HKD 8,820,056.18 371 ) ) ) .
2 504.808.13 2.10 To receive To pay Maturity Commitment Unrealised
52,504,808.1 221 date inUSD  profit or (loss)
Cayman Islands in USD
18,931 ALIBABA GROUP HOLDING LTD ADR UsD 3,453,960.95 145
19,181 BAIDU INC ADR usb 3,161,987.85 1.33
95,422 NEW ORIENTAL EDUCATION & TECHNOLOGY usb 8,596,567.98 3.62 Forward foreign exchange contracts
GROUP INC ADR
347,900 TENCENT HOLDINGS LTD HKD 15,999,070.06 6.73 2,767,699.13 AUD  2,210,561,299.00 KRW 12/04/2019 1,963,544.06 22,065.83
5,383,000 WANT WANT CHINA HOLDINGS LTD HKD 4,471,004.27 189 2,773,400.57 AUD 60,667,250.00 TWD 12/04/2019 1,967,588.95 4,296.91
3,014,000 ZHEN DING TECHNOLOGY HOLDING LTD WD 9,358,699.57 3.94
1,087,199.23 AUD  10,993,297,964.00 IDR 12/04/2019 771,351.29 3,156.74
45,041,290.68 18.96 104/
210,697.57 USD 799,015.01 PLN 08/04/2019 210,697.57 2,245.97
South Korea
508,230.13 SGD 527,384.74 AUD 12/04/2019 376,480.71 580.16
218,286 HANKOOK TIRE CO LTD KRW 7,201,841.86 3.03
337,481 SAMSUNG ELECTRONICS CO LTD KRW 13,275,06532 559 959,852.48 AUD 923,051.26 SGD  12/04/2019 680,967.31 376.16
43,479 SAMSUNG ELECTRONICS CO LTD - PREF KRW 1,388,524.14 0.58 7,476.26 AUD 4,678.57 EUR 12/04/2019 5,295.54 54.06
146,445 SHINHAN FINANCIAL GROUP CO LTD KRW 5,418,632.72 2.28 457634 EUR 729011 AUD 12/04/2019 5,150.27 (36.70)
116,974 S-OIL CORP KRW 9,233,433.53 3.89
531,793,648.00 DR 52,571.11 AUD 12/04/2019 37,279.61 137.47,
36,517,497.57 15.37 104/ (137.47)
. 727,593.98 USD 1,025,114.47 AUD 12/04/2019 727,593.98 (745.99)
Taiwan
2,164,954.79 HKD 389,443.47 AUD 12/04/2019 275,825.56 (823.46)
965,000 MEDIATEK INC WD 8,845,167.99 372
3,205,282 PRIMAX ELECTRONICS LTD WD 6312,701.53 266 114,794,618.00 KRW 143,457.41 AUD 12/04/2019 101,033.81 (954.46)
3,622,000 QUANTA COMPUTER INC WD 6,792,608.82 2.86 2,583,828.76 AUD 1,837,897.36 USD 12/04/2019 1,837,897.36 (2,096.76)
TAIWAN SEMICONDUCTOR MANUFACTURING CO
1,441,422 LTD Twb 11,481,614.54 4.83 547,490.38 AUD 27,279,539.99 INR 12/04/2019 387,902.20 (3,906.18)
33,432,092.88 14.07 7,260,685.19 AUD 40,518,544.12 HKD 12/04/2019 5,151,092.88 (4,485.08)
China 29,052,495.68 PLN 7,693,630.64 USD 08/04/2019 7,693,630.64 (114,249.46)
10,264,000 CHINA CONSTRUCTION BANK CORP - H HKD 8,799,638.21 3.70 22,193,340.74 (94,559.73)
11,919,000 INDUSTRIAL & COMMERCIAL BANK OF CHINALTD  jkp 8,730,533.32 3.67
-H
1,085,500 PING AN INSURANCE GROUP CO OF CHINALTD - kp 12,154,011.81 512
H
29,685,083.34 12.49 Quantity Name Currency  Commitment  Market value
. in USD in USD
Indonesia
4,095,100 ASTRA INTERNATIONAL TBK PT IDR 2,106,503.34 0.89
7,464,100 BANK NEGARA INDONESIA PERSERO TBK PT IDR 4,927,144.66 2.07
18,499,282 PP PERSERO TBK PT IDR 2,702,142.31 1.14 Options
6,408,000 SEMEN INDONESIA PERSERO TBK PT IDR 6,277,500.00 2.64 (32,843,770) CALL KOREA STOCK KOSPI 200 INDEX KRW 7,999,863.91 (1.04)
05/04/2019 289.84
16,013,290.31  6.74 (7,355) CALL HONG KONG STOCK HANG SENG CHINA  jjkp 10,662,051.61 (1,643.94)
India ENTERPRISES INDEX 05/04/2019 11579.05
(3,406) CALLHONG KONG STOCK HANG SANG INDEX  yp 4,616,991.37 (11,729.92)
05/04/2019 28980.30
330,972 INDUSIND BANK LTD INR 8,509,002.27 3.58 (7.451) CALL HONG KONG STOCK HANG SENG CHINA 0 10801216.38 (81,310.69)
518,619 LIC HOUSING FINANCE LTD INR 3,975,267.98 1.67 ENTERPRISES INDEX 11/04/2019 11540.94
(20,785) CALLTAIWAN STOCK WEIGHTED INDEX WD 7,176,198.19 (82,661.62)
12,484,270.25 5.25 05/04/2019 10413.68
(34,712,684) CALL KOREA STOCK KOSPI 200 INDEX KRW 8,455,081.38 (82,879.64)
11/04/2019 276.91

The accompanying notes form an integral part of these financial statements.
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Financial derivative instruments as at 31/03/2019 (continued)

Quantity Name Currency  Commitment  Market value

in USD in USD

(3,405) CALLHONG KONG STOCK HANG SANG INDEX  pkp 12,601,258.70 (141,036.02)
11/04/2019 29025.77

(20,925) CALL TAIWAN STOCK WEIGHTED INDEX TWD 187,710.91 (181,870.16)

11/04/2019 10394.72

62,500,372.45  (583,133.03)

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

Future on stock index

10 HANG SENG INDEX FUTURE HKD 1,852,050.01 29,872.80
29/04/2019

1,852,050.01 29,872.80

Total financial derivative instruments (647,919.96)

Summary of net assets as at 31/03/2019

NAV
Total securities portfolio 232,309,974.36 97.77
Total financial derivative instruments (647,919.96) (0.27)
Cash at bank 12,620,994.01 5.31
Other assets and liabilities (6,675,738.13) (2.81)
Total net assets 237,607,310.28 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Net assets 31/03/2019 USD 432,629,319.58 Distribution P Hedged (i) (EUR) 31/03/2019 EUR 248.21
30/09/2018 USD 323,504,913.17 30/09/2018 EUR 243.76
30/09/2017 USD 438,508,438.42 30/09/2017 EUR 259.34
Net asset value per share** Distribution U (Q) (USD) 31/03/2019 USD 5,126.99
30/09/2018 USD -
Capitalisation | (USD) 31/03/2019 USD 9,130.61 30/09/2017 USD -
30/09/2018 USD 8,574.95
30/09/2017 USD 8,652.14 Distribution X (M) (USD) 31/03/2019 USD 92.87
30/09/2018 USD 90.19
Capitalisation | Hedged (i) (EUR) 31/03/2019 EUR 6,004.44 30/09/2017 USD 97.05
30/09/2018 EUR 5,728.97
30/09/2017 EUR 5,935.85 Distribution X (M) Hedged (i) (AUD) 31/03/2019 AUD 228.91
30/09/2018 AUD 222.88
Capitalisation P (USD) 31/03/2019 USD 2,084.82 30/09/2017 AUD 240.77
30/09/2018 USD 1,962.05
30/09/2017 USD 1,987.98 Distribution X (M) Hedged (i) (ZAR) 31/03/2019 ZAR 3,021.63
30/09/2018 ZAR 2,941.03
Capitalisation P Hedged (i) (SGD) 31/03/2019 SGD 15.02 30/09/2017 ZAR 3,131.18
30/09/2018 SGD 14.18
30/09/2017 SGD 14.46 Distribution Y (M) (USD) 31/03/2019 USD 216.68
30/09/2018 USD 211.54
Capitalisation R (USD) 31/03/2019 USD 2,094.33 30/09/2017 USD 230.00
30/09/2018 USD 1,967.05
30/09/2017 USD - Distribution Y (M) Hedged (i) (AUD) 31/03/2019 AUD 264.99
30/09/2018 AUD 259.44
Capitalisation R Hedged (i) (CHF) 31/03/2019 CHF 254.80 30/09/2017 AUD 283.18
30/09/2018 CHF 243.62
30/09/2017 CHF 253.56 Distribution Y (M) Hedged (i) (ZAR) 31/03/2019 ZAR 2,868.31
30/09/2018 ZAR 2,808.04
Capitalisation U (USD) 31/03/2019 USD 5,128.18 30/09/2017 ZAR 3,038.07
30/09/2018 USD -
30/09/2017 USD - Number of shares
Capitalisation X (USD) 31/03/2019 USD 1,910.16 Capitalisation | (USD) 31/03/2019 8,602
30/09/2018 USD 1,802.13 30/09/2018 8,322
30/09/2017 USD 1,835.08 30/09/2017 7,552
Capitalisation Y (USD) 31/03/2019 USD 313.31 Capitalisation | Hedged (i) (EUR) 31/03/2019 10,404
30/09/2018 USD 297.07 30/09/2018 1,072
30/09/2017 USD 305.54 30/09/2017 6
Distribution I (Q) (USD) 31/03/2019 USD 5,386.06 Capitalisation P (USD) 31/03/2019 12,342
30/09/2018 USD 5,141.60 30/09/2018 11,100
30/09/2017 USD 5,336.48 30/09/2017 15,973
Distribution N Hedged (i) (EUR) 31/03/2019 EUR 248.28 Capitalisation P Hedged (i) (SGD) 31/03/2019 19,434
30/09/2018 EUR 244.49 30/09/2018 24,275
30/09/2017 EUR 260.34 30/09/2017 28,985
Distribution O (USD) 31/03/2019 USD 4,281.82 Capitalisation R (USD) 31/03/2019 374
30/09/2018 USD 4,152.52 30/09/2018 463
30/09/2017 USD - 30/09/2017 R
Distribution P (USD) 31/03/2019 USD 4,278.22 Capitalisation R Hedged (i) (CHF) 31/03/2019 4,246
30/09/2018 USD 4,133.65 30/09/2018 2,389
30/09/2017 USD 4,282.83 30/09/2017 400

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

** Official net asset value per share including a swing pricing adjustment, if any.
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Statistics (continued)
Number of shares Number of shares
Capitalisation U (USD) 31/03/2019 4,235 Distribution Y (M) Hedged (i) (ZAR) 31/03/2019 27,851
30/09/2018 - 30/09/2018 32,121
30/09/2017 - 30/09/2017 37,885
Capitalisation X (USD) 31/03/2019 17,496 -
30/09/2018 18,543 Dividend
30/09/2017 20,769 Distribution | (Q) (USD) 12/02/2019 USD 43.90
Capitalisation Y (USD) 31/03/2019 3,093 R
30/09/2018 3939 Distribution | (Q) (USD) 12/11/2018 USD 40.35
30/09/2017 7,855 Distribution N Hedged (i) (EUR) 14/12/2018 EUR 7.60
Distribution | (Q) (USD) 31/03/2019 6,735 R
20/09/2018 4182 Distribution O (USD) 14/12/2018 USD 136.15
30/09/2017 3,679 Distribution P (USD) 14/12/2018 USD 106.70
Distribution N Hedged (i) (EUR) 31/03/2019 386 — X
30/09/2018 381 Distribution P Hedged (i) (EUR) 14/12/2018 EUR 6.25
30/09/2017 63,400 Distribution X (M) (USD) 04/03/2019 USD 0.43
Distribution O (USD) 31/03/2019 700 R
30/09/2018 708 Distribution X (M) (USD) 04/02/2019 USD 0.43
30/09/2017 ) Distribution X (M) (USD) 03/01/2019 USD 0.43
Distribution P (USD) 31/03/2019 2,678 N
30/09/2018 3,248 Distribution X (M) (USD) 04/12/2018 USD 0.43
30/09/2017 4736 Distribution X (M) (USD) 02/11/2018 USD 0.43
Distribution P Hedged (i) (EUR) 31/03/2019 18,355 R
30/09/2018 260 Distribution X (M) (USD) 02/10/2018 USD 0.43
30/09/2017 650 Distribution X (M) Hedged (i) 04/03/2019 AUD 1.06
(AUD)
Distribution U (Q) (USD) 31/03/2019 1,265
30/09/2018 - Distribution X (M) Hedged (i) 04/02/2019 AUD 1.06
30/09/2017 - (AUD)
Distribution X (M) (USD) 31/03/2019 791,039 Distribution X (M) Hedged (i) 03/01/2019 AUD 1.06
30/09/2018 845,186 (AUD)
30/09/2017 1,056,455 o )
Distribution X (M) Hedged (i) 04/12/2018 AUD 1.06
Distribution X (M) Hedged (i) (AUD) 31/03/2019 120637 | (AUD)
30/09/2018 115,268 T )
’ Distribution X (M) Hedged (i
30/09/2017 141283 i (M) Hedged (i) 02/11/2018 AUD 1.06
Distribution X (M) Hedged (i) (ZAR) 31/03/2019 11,850 Distribution X (M) Hedged (i) 02/10/2018 AUD 1.06
30/09/2018 7,223 (AUD)
30/09/2017 11,301
Distribution X (M) Hedged (i) 04/03/2019 ZAR 25.00
Distribution Y (M) (USD) 31/03/2019 131,303 (ZAR)
30/09/2018 167,695 o )
30/09/2017 355,400 Distribution X (M) Hedged (i) 04/02/2019 ZAR 25.00
(ZAR)
Distribution Y (M) Hedged (i) (AUD) 31/03/2019 42,624 Distribution X (M) Hedged (i) 03/01/2019 ZAR 2500
30/09/2018 56,865 (ZAR) ’
30/09/2017 84,465

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

(Denominated in USD)

Statistics (continued)
Capitalisation P (USD) 31/03/2019 1.30%
o X Capitalisation P Hedged (i) (SGD 31/03/2019 1.32%

Distribution X (M) Hedged (i) 04/12/2018 ZAR 25.00 P ged (i) (SGD) 6
(ZAR) Capitalisation R (USD) 31/03/2019 0.90%
Distribution X (M) Hedged (i) 02/11/2018 ZAR 25.00 o X
(ZAR) Capitalisation R Hedged (i) (CHF) 31/03/2019 0.92%
Distribution X (M) Hedged (i) 02/10/2018 ZAR 25.00 Capitalisation U (USD) 31/03/2019 0.55%
(zAR)

Capitalisation X (USD) 31/03/2019 1.80%
Distribution Y (M) (USD) 04/03/2019 USD 1.02

Capitalisation Y (USD) 31/03/2019 2.80%
Distribution Y (M) (USD) 04/02/2019 USD 1.02

Distribution 1 (Q) (USD) 31/03/2019 0.88%
Distribution Y (M) (USD) 03/01/2019 USD 1.02

Distribution N Hedged (i) (EUR) 31/03/2019 0.82%
Distribution Y (M) (USD) 04/12/2018 USD 1.02

Distribution O (USD) 31/03/2019 0.60%
Distribution Y (M) (USD) 02/11/2018 USD 1.02

Distribution P (USD) 31/03/2019 1.30%
Distribution Y (M) (USD) 02/10/2018 USD 1.02

Distribution P Hedged (i) (EUR) 31/03/2019 1.31%
Distribution Y (M) Hedged (i) 04/03/2019 AUD 1.25
(AUD) Distribution U (Q) (USD) 31/03/2019 0.74%
(DA'SJB;’““"” ¥ (M) Hedged (i) 04/02/2019 AUD 125 | pistribution X (M) (USD) 31/03/2019 1.80%
Distribution Y (M) Hedged (i) 03/01/2019 AUD 1.25 Distribution X (M) Hedged (i) (AUD) 31/03/2019 1.82%
(AUD)

Distribution X (M) Hedged (i) (ZAR) 31/03/2019 1.82%
Distribution Y (M) Hedged (i) 04/12/2018 AUD 1.25
(AUD) Distribution Y (M) (USD) 31/03/2019 2.79%
:Jistri;)ution Y (M) Hedged (i) 02/11/2018 AUD 1.25 Distribution Y (M) Hedged (i) (AUD) 31/03/2019 2.82%
AUD

Distribution Y (M) Hedged (i) (ZAR 31/03/2019 2.82%
Distribution Y (M) Hedged (i) 02/10/2018 AUD 125 istribution Y (M) Hedged (i) (ZAR) /03/. 3
(AUD)

Portfolio turnover in %* 31/03/2019 27.84%
Distribution Y (M) Hedged (i) (ZAR) 04/03/2019 ZAR 25.00
Distribution Y (M) Hedged (i) (ZAR) 04/02/2019 ZAR 25.00
Distribution Y (M) Hedged (i) (ZAR) 03/01/2019 ZAR 25.00
Distribution Y (M) Hedged (i) (ZAR) 04/12/2018 ZAR 25.00
Distribution Y (M) Hedged (i) (ZAR) 02/11/2018 ZAR 25.00
Distribution Y (M) Hedged (i) (ZAR) 02/10/2018 ZAR 25.00
Ongoing charges in %*
Capitalisation | (USD) 31/03/2019 0.88%
Capitalisation | Hedged (i) (EUR) 31/03/2019 0.90%

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

** Official net asset value per share including a swing pricing adjustment, if any.
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NN (L) Semi-annual report and unaudited financial statements
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NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2019

Notes
Total securities portfolio 2 424,511,335.39
Bonds and other debt instruments 424,511,335.39
Cash at bank 7,413,892.81
Margin deposits 749,101.12
Other assets 4,14 20,295,518.11
Total assets 452,969,847.43
Current liabilities 4,14 (19,323,746.69)
Total financial derivative instruments 2 (1,016,781.16)
Forward foreign exchange contracts (860,873.46)
Futures (155,907.70)
Total liabilities (20,340,527.85)
Net assets at the end of the period 432,629,319.58

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2019

Quantity/
Nominal

Name

Currency

NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Market value

in USD

%
NAV

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

Bonds and other debt instruments

2,200,000
2,100,000
1,825,000
1,150,000

400,000

650,000
1,100,000

2,150,000
1,350,000
2,550,000
1,300,000
2,000,000
1,465,000

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

1,500,000
4,100,000

550,000
1,000,000
1,700,000

1,550,000

7,250,000
3,600,000

3,900,000
3,350,000

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

1,000,000
2,900,000

1,800,000
400,000
850,000

1,450,000
688,100

1,100,000
1,850,000

700,000
1,400,000
1,350,000

500,000
2,900,000

Virgin Islands

BAOXIN AUTO FINANCE | LTD FRN PERP
BLUESTAR FINANCE HOLDINGS LTD FRN PERP
BOOM UP INVESTMENTS LTD 3.250% 23/07/2020
CCCI TREASURE LTD FRN PERP

CCTI 2017 LTD 3.625% 08/08/2022

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

CHINA CINDA FINANCE 2015 | LTD 4.250%

23/04/2025
CHINA TAIPING NEW HORIZON LTD 6.000%
18/10/2023
CHINALCO CAPITAL HOLDINGS LTD 4.000%

25/08/2021
CHINALCO CAPITAL HOLDINGS LTD 4.250%

21/04/2022
CITIC SECURITIES FINANCE MTN CO LTD 4.250%

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

28/04/2041

CNRC CAPITALE LTD FRN PERP

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

EASY TACTIC LTD 5.750% 13/01/2022

EASY TACTIC LTD 8.625% 27/02/2024

EASY TACTIC LTD 9.125% 28/07/2022

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

12/02/2021 EMTN

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

HUANENG HONG KONG CAPITAL LTD FRN PERP
HUARONG FINANCE Il CO LTD 5.500% 16/01/2025
EMTN

HUARONG FINANCE 2017 CO LTD FRN PERP
EMTN

HUARONG UNIVERSE INVESTMENT HOLDING
1.625% 05/12/2022

NEW METRO GLOBAL LTD 7.125% 23/05/2021

NEW METRO GLOBAL LTD 7.500% 20/03/2022
POLY REAL ESTATE FINANCE LTD 3.950%
05/02/2023

POLY REAL ESTATE FINANCE LTD 4.750%

17/09/2023
PROVEN HONOUR CAPITAL LTD 4.125%

06/05/2026

RKPF OVERSEAS 2019 A LTD 7.875% 01/02/2023
SCENERY JOURNEY LTD 13.000% 06/11/2022
SIHC INTERNATIONAL CAPITAL LTD 4.350%
26/09/2023

SPIC 2018 USD SENIOR PERPETUAL BOND CO LTD
FRN PERP

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

STUDIO CITY FINANCE LTD 7.250% 11/02/2024
TIANQI FINCO CO LTD 3.750% 28/11/2022
TOWNGAS FINANCE LTD FRN PERP

TSINGHUA UNIC LTD 5.375% 31/01/2023
WEALTH DRIVEN LTD 5.500% 17/08/2023
WISDOM GLORY GROUP LTD FRN PERP

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

usb
usb
usb

usb
usb
usb

usb

usb

usb

usb

usb

EUR
usb
usb

usb
usb
usb
usb
usb

usop

usb
usb

usb

EUR

usb
usb
usb

usb

usb

usb
usb
usb

usb

usb

usb
usb
usb
usb
usb
usb
usb

2,060,421.00
2,192,009.40
1,812,287.05
1,148,429.10

385,408.80

675,536.55
1,083,230.50

2,191,043.50
1,465,788.15
2,536,829.25
1,280,351.80
2,036,928.00
1,850,920.56

1,985,208.00
7,976,615.10
4,623,688.00
1,599,665.61

1,463,143.50
4,183,369.40
582,475.85
972,521.00
1,681,861.00

1,502,689.35

7,020,892.75
3,836,260.80

3,801,181.80
3,521,139.41

357,985.25
2,545,233.29
1,103,204.30

1,034,257.00
2,810,984.50

1,897,129.80
436,484.80
869,682.60

1,514,413.35
689,374.36

1,154,177.20
1,726,638.30

716,323.30
1,351,473.20
1,328,179.95

495,052.00
2,716,392.30

88,216,880.73

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

0.48
0.51
0.42
0.27
0.09
0.16
0.25

0.51

0.59
0.30
0.47
0.43

0.46
1.83
1.06
0.37

0.34
0.97
0.13
0.22
0.39

0.35

1.61
0.89

0.88
0.81

0.08
0.59
0.25

0.24
0.65

0.44
0.10
0.20

0.35
0.16

0.27
0.40
0.17
0.31
0.31
0.11
0.63

20.39

Quantity/
Nominal

5,250,000
1,100,000
2,200,000

1,700,000
2,000,000
1,550,000

300,000
5,300,000
1,300,000
3,500,000

2,200,000
300,000
3,300,000
700,000
2,000,000
600,000
2,800,000
500,000
4,550,000
500,000

700,000
1,200,000
2,650,000

600,000

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

600,000
1,900,000

350,000
1,950,000
700,000
1,150,000
1,850,000
1,450,000

4,400,000
1,300,000

3,900,000
200,000
300,000

2,200,000

500,000
1,600,000

734,000

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

Name Currency
Cayman Islands
AGILE GROUP HOLDINGS LTD FRN PERP usp
AGILE GROUP HOLDINGS LTD 6.700% 07/03/2022 USD
AZURE ORBIT IV INTERNATIONAL FINANCE LTD  ysp
3.750% 25/01/2023 EMTN
CDBL FUNDING 1 3.500% 24/10/2027 EMTN usp
CDBL FUNDING 1 4.250% 02/12/2024 usp
CHINA AOYUAN GROUP LTD 7.950% 19/02/2023  USD
CHINA EVERGRANDE GROUP 8.250% 23/03/2022  USD
CHINA EVERGRANDE GROUP 8.750% 28/06/2025 ~ USD
CHINA EVERGRANDE GROUP 9.500% 29/03/2024  USD
CHINA JINJIANG ENVIRONMENT HOLDING CO LTD  ysp
6.000% 27/07/2020
CHINA OVERSEAS FINANCE CAYMAN |11 LTD Usb
6.375% 29/10/2043
CHINA SCE GROUP HOLDINGS LTD 10.000% Usb
02/07/2020
CHINA SCE GROUP HOLDINGS LTD 5.875% Usb
10/03/2022
CHINA SCE GROUP HOLDINGS LTD 8.750% Usb
15/01/2021
CIFI HOLDINGS GROUP CO LTD 5.500% Usb
23/01/2022
CIFI HOLDINGS GROUP CO LTD 6.875% Uso
23/04/2021
COUNTRY GARDEN HOLDINGS CO LTD 5.125% Usb
17/01/2025
COUNTRY GARDEN HOLDINGS CO LTD 7.125% Usb
25/04/2022
COUNTRY GARDEN HOLDINGS CO LTD 7.250% Usb
08/04/2026
COUNTRY GARDEN HOLDINGS CO LTD 8.000% Usb
27/01/2024
JD.COM INC 3.125% 29/04/2021 usb
1D.COM INC 3.875% 29/04/2026 usb
KWG GROUP HOLDINGS LTD 7.875% 01/09/2023  USD
LANDMARK FUNDING 2019 LTD 4.500% Usb
26/03/2022
SANDS CHINA LTD 5.125% 08/08/2025 usb
SANDS CHINA LTD 5.400% 08/08/2028 usp
SHIMAO PROPERTY HOLDINGS LTD 6.125% Usb
21/02/2024
SHIMAO PROPERTY HOLDINGS LTD 6.375% Usb
15/10/2021
SUN HUNG KAI PROPERTIES CAPITAL MARKET LTD  yysp
3.750% 25/02/2029 EMTN
SUNAC CHINA HOLDINGS LTD 7.350% 19/07/2021 USD
SUNAC CHINA HOLDINGS LTD 7.875% 15/02/2022 USD
SUNAC CHINA HOLDINGS LTD 8.350% 19/04/2023 USD
TIMES CHINA HOLDINGS LTD 5.750% 26/04/2022  USD
TIMES CHINA HOLDINGS LTD 7.850% 04/06/2021  USD
VLL INTERNATIONAL INC 5.750% 28/11/2024 UsD
EMTN
WELL HOPE DEVELOPMENT LTD FRN PERP usb
YESTAR HEALTHCARE HOLDINGS CO LTD 6.900%  jsp
15/09/2021
YUZHOU PROPERTIES CO LTD FRN PERP usp
YUZHOU PROPERTIES CO LTD 6.000% 25/01/2022 USD
YUZHOU PROPERTIES CO LTD 7.900% 11/05/2021 USD
YUZHOU PROPERTIES CO LTD 8.500% 26/02/2024 USD
Hong Kong
BANK OF EAST ASIA LTD/THE FRN PERP usb
BELJING STATE-OWNED ASSETS MANAGEMENT  ysp
HONG KONG CO LTD 4.125% 26/05/2025
CGNPC INTERNATIONAL LTD 1.625% 11/12/2024  gyRr
EMTN
CGNPC INTERNATIONAL LTD 2.000% 11/09/2025  EUR
CHALIECO HONG KONG CORP LTD FRN PERP usp
CHINA CITIC BANK INTERNATIONAL LTD Usb

28/02/2029 FRN EMTN

Market value
in USD

5,145,992.25
1,119,167.50
2,208,184.00

1,626,260.80
2,048,454.00
1,603,662.55

294,978.00
4,998,816.90
1,278,657.90
3,349,780.00

2,752,453.00
311,295.90
3,245,365.20
729,163.40
1,965,302.00
613,193.40
2,595,880.00
522,098.00
4,545,131.50
529,861.00

694,796.20
1,172,944.80
2,696,669.15

602,062.80

1,885,028.40
1,308,220.00
1,578,935.40

623,227.20
1,928,902.80

354,171.30
1,977,902.55
718,400.90
1,122,404.60
1,901,015.60
1,438,797.30

4,277,504.00
1,084,449.60

3,627,276.90
195,724.40
309,019.20
2,253,574.40

73,234,724.80

503,388.00
1,611,384.00

837,319.08

1,908,570.71
1,407,162.40
1,781,088.75

NN (L)

NAV

1.19
0.26
0.51

0.38
0.47
0.37
0.07
116
0.30
0.77

0.64
0.07

0.75

0.45
0.14
0.60
0.12

1.05

0.16
0.27
0.62
0.14

0.44
0.30
0.36

0.14
0.45

0.08
0.46
0.17
0.26
0.44
0.33

0.99
0.25

0.84
0.05
0.07
0.52

16.93

0.12
0.37

0.19

0.44
0.33
0.41

47




NN (L) Semi-annual report and unaudited financial statements

for the period ended March 31, 2019

NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 31/03/2019 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
1,450,000 CITIC LTD 6.800% 17/01/2023 EMTN usp 1,616,349.80 0.37 1,600,000 COMMONWEALTH BANK OF AUSTRALIA 4.500%  ysp 1,638,430.40 0.38
1.300,000 CMB WING LUNG BANK LTD 22/11/2027 FRN UsD 1273.494.30 0.29 09/12/2025
T EMTN e 2,350,000 MACQUARIE BANK LTD 4.875% 10/06/2025 usD 2,425,773.40 0.56
1,000,000 CNAC HK FINBRIDGE CO LTD 1.750% 14/06/2022  EUR 1,139,785.93 0.26 600,000 MACQUARIE GROUP LTD 27/03/2024 FRN usb 611,377.80 0.14
1,290,000 CNAC HK FINBRIDGE CO LTD 4.125% 19/07/2027 ~ USD 1,301,331.36 0.30 5,000,000 MIRVAC GROUP FINANCE LTD 3.625% usp 4,794,060.00 1.10
18/03/2027 EMTN
2,64 NAC HK FINBRIDGE CO LTD 4.875% 14/03/202 D 2,786,042.1 .64
/640,000 CNAC GECO 875% 14/03/2025 LS 786,042.16 06 650,000 QBE INSURANCE GROUP LTD FRN PERP EMTN usb 612,006.85 0.14
9
2,425,000 CNAC HK FINBRIDGE CO LTD 5.125% 14/03/2028 ~ USD 2,613,374.00 0.60 2,250,000 QBE INSURANCE GROUP LTD 17/06/2046 FRN Usb 2,295,02025 053
650,000 DAH SING BANK LTD 15/01/2029 FRN EMTN usb 673,023.65 0.16 EMTN
1,100,000 DAH SING BANK LTD 30/11/2026 FRN EMTN Usb 1,101,183.60 0.25 1,750,000 SANTOS FINANCE LTD 5.250% 13/03/2029 usb 1,761,683.00 0.41
300,000 FAR EAST HORIZON LTD FRN PERP EMTN usD 289,601.40 0.07 2,150,000 WOODSIDE FINANCE LTD 4.500% 04/03/2029 usb 2,191,866.95 0.51
1,900,000 FAR EAST HORIZON LTD 4.375% 27/02/2023 usD 1,902,394.00 0.44 22,671,706.05 5.24
EMTN
2,800,000 ICBCIL FINANCE CO LTD 3.750% 05/03/2024 Usb 2,820,070.40 0.65 China
EMTN
1,200,000 MCC HOLDING HONG KONG CORP LTD FRN PERP  USD 1,213,053.60 0.28 500,000 BANK OF CHINA LTD 5.000% 13/11/2024 usb 527,756.50 0.12
2,250,000 SHANGHAI COMMERCIAL BANK LTD 17/01/2029  ysp 2,329,753.50 0.54 3,600,000 CHINA CONSTRUCTION BANK CORP 13/05/2025  ysp 3,613,132.80 0.84
FRN F
SHANGHAI COMMERCIAL BANK LTD 29/11/2027 CHINA CONSTRUCTION BANK CORP 27/02/2029
1,500,000 usb 1,476,835.50 0.34 4,950,000 usb 5,004,445.05 1.16
FRN FRN
200,000 VANKE REAL ESTATE HONG KONG CO LTD usb 200,019.40 0.05 2,400,000 CHINA MINMETALS CORP FRN PERP usp 2,408,961.60 0.56
25/05/2023 FRN EMTN
3,300,000 VANKE REAL ESTATE HONG KONG CO LTD 3.975% p 3,232,300.50 075 5,700,000 CHINA MINMETALS CORP FRN PERP usb 5,581,941.60 1.28
09/11/2027 EMTN 2,400,000 POSTAL SAVINGS BANK OF CHINA CO LTD FRN usD 2,332,800.00 0.54
3,150,000 VANKE REAL ESTATE HONG KONG CO LTD 4.200% ysp 3,180,243.15 074 PERP
07/06/2024 EMTN 3,600,000 UNION LIFE INSURANCE CO LTD 3.000% usD 3,158,413.20 0.73
7,000,000 WEICHAI INTERNATIONAL HONG KONG ENERGY  j5p 6,814,913.00 158 19/09/2021
GROUP CO LTD FRN PERP 22,627,450.75 5.23
44,012,682.19 10.17 .
Indonesia
South Korea
500,000 ABM INVESTAMA TBK PT 7.125% 01/08/2022 usb 487,640.00 0.11
4,000,000 HANWHA LIFE INSURANCE CO LTD FRN PERP usb 3,885,336.00 0.90 1,450,000 BANK RAKYAT INDONESIA PERSERO TBK PT Usb 1,457,642.95 034
2,800,000 HEUNGKUK LIFE INSURANCE CO LTD 09/11/2047  jsp 4.509,278.40 104 3.950% 28/03/2024
S RN et 450,000 DELTA MERLIN DUNIA TEKSTIL PT 8.625% Usb 463,270.95 011
o 12/03/2024
680,000 KOOKMIN BANK 4.500% 01/02/2029 usb 706,861.36 0.16 500,000 GAJAH TUNGGAL TBK PT 8.375% 10/08/2022 Ush 564252.00 020
2,950,000 KOREAN AIR LINES CO LTD 5.875% 06/03/2021  USD 2,972,257.75 0.69 T EMTN ’
2,550,000 KOREAN REINSURANCE CO 21/10/2044 FRN usp 2,544,609.30 0.59 1,000,000 'NDONES'iAS/AHAN ALUMINIUM PERSERO PT usp 1,141,004.00 0.26
6.530% 15/11/2028
3,550,000 KYOBO LIFE INSURANCE CO LTD 24/07/2047 FRN ~ USD 3,455,122.70 0.80 1,210,000 INDONESIA GOVERNMENT INTERNATIONAL EUR 1,449,467.33 034
1,400,000 SHINHAN BANK CO LTD 07/12/2026 FRN usb 1,408,981.00 0.33 BOND 2.625% 14/06/2023
6,000,000 SHINSEGAE INC 08/05/2045 FRN usp 593311200 137 3,950,000 INDONESIA GOVERNMENT INTERNATIONAL usp 5,626,786.85 130
BOND 8.500% 12/10/2035
9
800,000 WOORI BANK 4.750% 30/04/2024 usb 839,500.00 019 1,450,000 PERTAMINA PERSERO PT 6.500% 27/05/2041 UsD 1,663,177.55 038
26,255,058.51 6.07 1,100,000 PERUSAHAAN GAS NEGARA PERSERO TBK 5.125%  ysp 1,155,862.40 0.27
16/05/2024
India 1,000,000 PERUSAHAAN LISTRIK NEGARA PT 6.250% Usb 1,116,827.00 0.26
25/01/2049
3,100,000 BANK OF BARODA 3.875% 04/04/2024 usb 3,093,025.00 0.71 6,500,000 PERUSAHAAN PENERBIT SBSN INDONESIA Iil Usb 6,761,027.00 156
1,000,000 EXPORT-IMPORT BANK OF INDIA 3.375% UsD 966,345.00 0.22 4.550% 29/03/2026
05/08/2026 22,186,958.03 5.13
2,600,000 EXPORT-IMPORT BANK OF INDIA 3.875% Usb 2,620,038.20 0.61
12/03/2024 Singapore
1,750,000 ICICI BANK LTD/DUBAI 4.000% 18/03/2026 usb 1,744,720.25 0.40
2,700,000 NTPC LTD 2.750% 01/02/2027 EMTN EUR 3.139.841.57 073 900,000 ALAM SYNERGY PTE LTD 11.500% 22/04/2021 usb 959,111.10 0.22
1,600,000 NTPC LTD 3.750% 03/04/2024 UsD 1.593.952.00 037 1,350,000 ALAM SYNERGY PTE LTD 6.625% 24/04/2022 usb 1,300,900.50 0.30
3,200,000 OIL INDIA LTD 5.125% 04/02/2029 UsD 3.346.467.20 077 569,000 ALAM SYNERGY PTE LTD 6.950% 27/03/2020 usb 569,518.36 0.13
1,000,000 ONGC VIDESH LTD 4.625% 15/07/2024 UsD 1,039,002.00 0.24 2,000,000 BOC AVATION LTD 4.000% 25/01/2024 usb 2,042,012.00 0.47
2,000,000 POWER FINANCE CORP LTD 5.250% 10/08/2028  sp 2.082.426.00 048 1,250,000 COSL SINGAPORE CAPITAL LTD 4.500% usD 1,287,622.50 0.30
00000 TN /082,426 - 30/07/2025 EMTN
1,400,000 RELIANCE INDUSTRIES LTD 8.250% 15/01/2027  USD 1,683,033.80 039 2,450,000 DBS GROUP HOLDINGS LTD FRN PERP usb 2,409,947.40 056
600,000 STATE BANK OF INDIA/LONDON 4.875% o 30,643 80 o5 300,000 GE/O C/OAL INTERNATIONAL PTE LTD 8.000% UsD 273,183.00 0.06
g /643 - 04/10/2022
17/04/2024
3,150,000 YES BANK IFSC BANKING UNIT BRANCH3.750%  ysp 3,010,369.95 070 1,800,000 GLOBAL PRIME CAPITAL PTE LTD 7.250% usD 1,850,821.20 0.43
06/02/2023 EMTN 26/04/2021
24,049.864.77 5.77 1,100,000 GOLDEN LEGACY PTE LTD 6.875% 27/03/2024 usb 1,103,468.30 0.26
237,000 GOLDEN LEGACY PTE LTD 8.250% 07/06/2021 usb 246,821.75 0.06
Australia 1,300,000 JGC VENTURES PTE LTD 10.750% 30/08/2021 usb 1,400,686.30 0.32
500,000 AUSTRALIA & NEW ZEALAND BANKING GROUP  jsp 507,610.00 012 1,500,000 MODERNLAND QVERSEAS PTE LTD 6.950% usb 1,451,958.00 0.34
LTD 4.400% 19/05/2026 13/04/2024 5
2,000,000 AUSTRALIA & NEW ZEALAND BANKING GROUP  ygp 2.060,710.00 0.48 2,850,000 OVERSEA-CHINESE BANKING CORP LTD 4.250%  ysp 2,933,653.20 0.67
LTD 4.500% 19/03/2024 ésg/rvlos6 {ale/)\ZNATATmN HOLDINGS PTE LTD 7.750%
1,100,000 AUSTRALIA & NEW ZEALAND BANKING GROUP  j5p 1,170,678.30 0.27 500,000 - usb 490,896.50 0.11
LTD/UNITED KINGDOM FRN PERP 23/01/2023 :
1,100,000 BARMINCO FINANCE PTY LTD 6.625% 15/05/2022 USD 111863510 026 600,000 THETA CAPITAL PTE LTD 7.000% 11/04/2022 usb 59347200 014
1,500,000 COMMONWEALTH BANK OF AUSTRALIA UsD 1,483,854.00 0.34 18,914,072.11  4.37
20/10/2026 FRN

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

NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Securities portfolio as at 31/03/2019 (continued)

Quantity/
Nominal

2,450,000

1,200,000
600,000
2,550,000

3,850,000
5,750,000
2,000,000

700,000
1,700,000
1,950,000
3,700,000

4,000,000

1,600,000
700,000

1,000,000
5,600,000
1,100,000

1,250,000

3,950,000
214,000
700,000

700,000

700,000

650,000

5,900,000

5,500,000

1,450,000
1,650,000

500,000

1,800,000
1,000,000

Name Currency
Netherlands
BHARTI AIRTEL INTERNATIONAL NETHERLANDS ~ ysp
BV 5.350% 20/05/2024
GREENKO DUTCH BV 4.875% 24/07/2022 usb
INDO ENERGY FINANCE Il BV 6.375% 24/01/2023  USD
JAIN INTERNATIONAL TRADING BV 7.125% Usb
01/02/2022
MINEJESA CAPITAL BV 4.625% 10/08/2030 usb
MINEJESA CAPITAL BV 5.625% 10/08/2037 usb
PB INTERNATIONAL BV 7.625% 26/01/2022 usb
Japan
ASAHI MUTUAL LIFE INSURANCE CO FRN PERP usb
DAI-ICHI LIFE INSURANCE CO LTD/THE FRN PERP  USD
FUKOKU MUTUAL LIFE INSURANCE CO FRN PERP  USD
MELII YASUDA LIFE INSURANCE CO 20/10/2045  ysp
FRN
MITSUI SUMITOMO INSURANCE CO LTD FRN Usb
PERP
NIPPON LIFE INSURANCE CO 20/01/2046 FRN usb
SUMITOMO LIFE INSURANCE CO 14/09/2077 FRN ~ USD
Canada
NEXEN INC 5.875% 10/03/2035 usp
NEXEN INC 6.400% 15/05/2037 usp
PTTEP CANADA INTERNATIONAL FINANCE LTD Usb
6.350% 12/06/2042
Thailand
BANGKOK BANK PCL/HONG KONG 9.025% Usb
15/03/2029
MINOR INTERNATIONAL PCL FRN PERP usb
PTTEP TREASURY CENTER CO LTD FRN PERP usb
SIAM COMMERCIAL BANK PCL/CAYMAN ISLANDS  jsp
3.900% 11/02/2024
THAIOIL TREASURY CENTER CO LTD 4.625% Usb
20/11/2028
THAIOIL TREASURY CENTER CO LTD 5.375% Usb
20/11/2048
Bermuda
GCL NEW ENERGY HOLDINGS LTD 7.100% Usb
30/01/2021
SHENZHEN INTERNATIONAL HOLDINGS LTD FRN  j5p
PERP
Isle of Man
GOHL CAPITAL LTD 4.250% 24/01/2027 usb
Philippines
PETRON CORP FRN PERP usp
RIZAL COMMERCIAL BANKING CORP 4.125% Uso
16/03/2023 EMTN
SECURITY BANK CO 4.500% 25/09/2023 usp
United Kingdom
HSBC HOLDINGS PLC FRN PERP EUR
VEDANTA RESOURCES PLC 6.375% 30/07/2022  USD

Market value
in USD

2,531,687.90

1,182,062.40
598,992.60
2,396,969.40

3,732,016.75
5,708,715.00
2,049,974.00
18,200,418.05

702,153.90
1,658,144.30
1,982,578.65
3,860,113.80

4,086,804.00

1,636,675.20
681,557.10
14,608,026.95

1,202,085.00
7,210,828.80
1,368,379.10

9,781,292.90

1,707,681.25

4,017,868.90
213,647.97
711,767.70

736,795.50
790,465.90

8,178,227.22

589,956.90
5,715,518.80

6,305,475.70

5,477,994.50
5,477,994.50

1,417,891.20
1,658,060.25
518,324.50
3,594,275.95

2,137,298.45
968,999.00
3,106,297.45

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

NAV

0.59

0.27
0.14
0.55

0.86
133
0.47

4.21

0.16
0.38
0.46
0.89

0.95

0.38
0.16
3.38

0.28
1.66
0.32

2.26

0.39

0.94
0.05
0.16

0.17

0.18

1.89

1.32

1.46

1.27
1.27

0.33
0.38
0.12

0.83

0.49
0.22

0.71

NN (L)

Quantity/ Name Currency ~ Market value %
Nominal in USD NAV
Bahamas
2,500,000 COMPETITION TEAM TECHNOLOGIES LTD 3.750%  ysp 2,516,430.00 0.58
12/03/2024
2,516,430.00 0.58
Luxembourg
2,400,000 SPIC LUXEMBOURG LATIN AMERICA RENEWABLE  ysp 2,488,747.20 0.58
ENERGY INVESTMENT CO SARL 4.650%
30/10/2023
2,488,747.20 0.58
Sri Lanka
500,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 500,026.00 0.12
5.750% 18/01/2022
1,000,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 1,001,526.00 0.23
6.825% 18/07/2026
750,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 786,734.25 0.18
7.850% 14/03/2029
2,288,286.25 0.53
Mongolia
200,000 MONGOLIA GOVERNMENT INTERNATIONAL UsD 399,993.20 0.09
BOND 5.125% 05/12/2022
600,000 MONGOLIA GOVERNMENT INTERNATIONAL UsD 675,140.40 0.15
BOND 8.750% 09/03/2024
1,075,133.60 0.24
Jersey
800,000 WEST CHINA CEMENT LTD 6.500% 11/09/2019 usb 802,388.00 0.19
802,388.00 0.19
421,492,391.71 97.43
Other transferable securities and money market instruments
Bonds and other debt instruments
India
2,080,000 RELIANCE INDUSTRIES LTD 10.500% 06/08/2046 usb 3,018,903.68 0.69
3,018,903.68 0.69
Bermuda
200,000 HANG FUNG GOLD TECHNOLOGY LTD 9.250% UsD 40.00 0.00
17/10/2014 - DEFAULTED
40.00 0.00
3,018,943.68 0.69
Total securities portfolio 424,511,335.39 98.12
Financial derivative instruments as at 31/03/2019
To receive To pay Maturity Commitment Unrealised
date inUSD  profit or (loss)
in USD
Forward foreign exchange contracts
22,653,907.95 USD 19,810,000.00 EUR 03/04/2019 22,653,907.95 408,353.42
40,747,967.75 AUD 28,925,355.87 USD 08/04/2019 28,925,355.87 23,638.60
622,617.91 USD 546,190.11 EUR 08/04/2019 622,617.91 9,014.92
890,544.40 USD 12,771,810.93 ZAR 08/04/2019 890,544.40 5,574.34
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NN (L) Asian Debt (Hard Currency)

(Denominated in USD)

Financial derivative instruments as at 31/03/2019 (continued)

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

in USD

1,313,249.47 USD 10,280,000.00 HKD 04/06/2019 1,313,249.47 1,029.10
2,464.06 USD 3,341.34 SGD 08/04/2019 2,464.06 (3.06)
13,806.11 USD 13,793.51 CHF 08/04/2019 13,806.11 (52.12)
290,764.97 SGD 214,963.02 USD 08/04/2019 214,963.02 (273.34)
1,085,293.22 CHF 1,090,822.55 USD 08/04/2019 1,090,822.55 (437.23)
10,280,000.00 HKD 1,312,925.10 USD 04/06/2019 1,312,925.10 (704.73)
1,545,970.75 USD 2,180,353.63 AUD 08/04/2019 1,545,970.75 (3,040.13)
128,445,128.13 ZAR 8,995,179.22 USD 08/04/2019 8,995,179.22 (95,102.84)
67,698,755.50 EUR 77,263,266.01 USD 08/04/2019 77,263,266.01 (1,208,870.39)

144,845,072.42 (860,873.46)

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

Futures on interest rates

(90) EURO-BOBL FUTURE 06/06/2019 EUR 13,454,662.17 (114,122.07)

(27) EURO-BUND FUTURE 06/06/2019 EUR 5,042,921.37 (102,540.86)

(35) US LONG BOND (CBT) 19/06/2019 usb 5,237,968.75 (129,335.94)

52 US ULTRA BOND (CBT) 19/06/2019 usb 8,736,000.00 357,583.90

(100) US 10YR NOTE (CBT) 19/06/2019 usD 12,421,875.00 (200,781.25)

156 US 2YR NOTE (CBT) 28/06/2019 usb 33,242,625.00 123,093.75

(85) USSYR NOTE (CBT) 28/06/2019 usb 9,845,390.63 (89,805.23)
87,981,442.92 (155,907.70)

Total financial derivative instruments (1,016,781.16)

Summary of net assets as at 31/03/2019

NAV
Total securities portfolio 424,511,335.39 98.12
Total financial derivative instruments (1,016,781.16) (0.24)
Cash at bank 7,413,892.81 171
Other assets and liabilities 1,720,872.54 0.41
Total net assets 432,629,319.58 100.00

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

(Denominated in USD)

Statistics
Net assets 31/03/2019 USD 137,937,132.69
30/09/2018 USD 102,093,033.47

30/09/2017 USD 120,122,120.22

Net asset value per share**

Capitalisation | (USD) 31/03/2019 USD 6,629.60
30/09/2018 USD 6,184.72
30/09/2017 USD 6,183.18
Capitalisation | Hedged (i) (EUR) 31/03/2019 EUR 5,559.94
30/09/2018 EUR 5,268.76
30/09/2017 EUR 5,413.83
Capitalisation P (USD) 31/03/2019 USD 272.16

30/09/2018 USD -
30/09/2017 USD -

Capitalisation P Hedged (i) (EUR) 31/03/2019 EUR 301.09
30/09/2018 EUR 286.12
30/09/2017 EUR 294.76

Number of shares

Capitalisation | (USD) 31/03/2019 18,466
30/09/2018 14,308
30/09/2017 16,724
Capitalisation | Hedged (i) (EUR) 31/03/2019 2,478
30/09/2018 2,220
30/09/2017 2,610
Capitalisation P (USD) 31/03/2019 100
30/09/2018 -
30/09/2017 -
Capitalisation P Hedged (i) (EUR) 31/03/2019 59
30/09/2018 59
30/09/2017 29

Ongoing charges in %*

Capitalisation | (USD) 31/03/2019 0.88%
Capitalisation | Hedged (i) (EUR) 31/03/2019 0.90%
Capitalisation P (USD) 31/03/2019 1.30%
Capitalisation P Hedged (i) (EUR) 31/03/2019 1.32%
Portfolio turnover in %* 31/03/2019 68.87%

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

Statement of net assets as at 31/03/2019

Notes

Total securities portfolio 2 133,450,167.14

Bonds and other debt instruments 133,450,167.14
Cash at bank 6,046,773.64
Other assets 4,14 3,718,000.25
Total assets 143,214,941.03
Current liabilities 4 (5,073,428.32)
Total financial derivative instruments 2 (204,380.02)

Forward foreign exchange contracts (204,380.02)
Total liabilities (5,277,808.34)
Net assets at the end of the period 137,937,132.69

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

(Denominated in USD)

Securities portfolio as at 31/03/2019
Quantity/ Name Currency ~ Market value %
Nominal in USD NAV
Transferable securities and money market instruments admitted to an
official stock exchange listing and/or dealt in on another regulated market
Bonds and other debt instruments
Cayman Islands
3,000,000 AGILE GROUP HOLDINGS LTD FRN PERP usb 2,940,567.00 212
750,000 AGILE GROUP HOLDINGS LTD 6.700% 07/03/2022 USD 763,068.75 0.55
1,000,000 CFLD CAYMAN INVESTMENT LTD 6.500% usp 997,977.00 0.72
21/12/2020
1,250,000 CHINA AOYUAN GROUP LTD 7.950% 19/02/2023  USD 1,293,276.25 0.94
400,000 CHINA EVERGRANDE GROUP 8.250% 23/03/2022  USD 393,304.00 0.29
1,300,000 CHINA EVERGRANDE GROUP 8.750% 28/06/2025 USD 1,226,124.90 0.89
1,800,000 CHINA EVERGRANDE GROUP 9.500% 29/03/2024  USD 1,770,449.40 1.28
1,250,000 CHINA JINJIANG ENVIRONMENT HOLDING CO LTD  ysp 1,196,350.00 0.87
6.000% 27/07/2020
400,000 CHINA SCE GROUP HOLDINGS LTD 10.000% Usb 415,061.20 0.30
02/07/2020
1,200,000 CHINA SCE GROUP HOLDINGS LTD 5.875% usp 1,180,132.80 0.86
10/03/2022
550,000 CHINA SCE GROUP HOLDINGS LTD 8.750% Usb 572,914.10 0.42
15/01/2021
1,000,000 CIFI HOLDINGS GROUP €O LTD 5.500% UsD 982,651.00 0.71
23/01/2022
1,200,000 CIFI HOLDINGS GROUP CO LTD 5.500% Usb 1,167,135.60 0.85
23/01/2023
350,000 CIFI HOLDINGS GROUP CO LTD 6.875% UsD 357,696.15 0.26
23/04/2021
1,600,000 COUNTRY GARDEN HOLDINGS CO LTD 5.125% Usb 1,483,360.00 1.08
17/01/2025
2,750,000 COUNTRY GARDEN HOLDINGS CO LTD 7.250% Usb 2,747,057.50 198
08/04/2026
300,000 COUNTRY GARDEN HOLDINGS CO LTD 8.000% usD 317,916.60 0.23
27/01/2024
1,800,000 FUTURE LAND DEVELOPMENT HOLDINGS LTD usD 1,846,899.00 1.34
7.500% 22/01/2021
1,000,000 HILONG HOLDING LTD 7.250% 22/06/2020 usb 994,123.00 0.72
2,200,000 KWG GROUP HOLDINGS LTD 7.875% 01/09/2023  USD 2,238,744.20 1.62
700,000 LENOVO PERPETUAL SECURITIES LTD FRN PERP  ysp 680,348.20 0.49
EMTN
1,200,000 LOGAN PROPERTY HOLDINGS CO LTD 5.250% usD 1,140,555.60 0.83
23/02/2023
1,800,000 MELCO RESORTS FINANCE LTD 4.875% usb 1,789,587.00 1.30
06/06/2025
800,000 OVERSEAS CHINESE TOWN ASIA HOLDINGS LTD usD 793,690.40 0.58
FRN PERP
1,100,000 SHIMAO PROPERTY HOLDINGS LTD 6.125% usD 1,120,534.80 0.81
21/02/2024
200,000 SHIMAO PROPERTY HOLDINGS LTD 6.375% usD 207,742.40 0.15
15/10/2021
300,000 SUNAC CHINA HOLDINGS LTD 7.350% 19/07/2021 USD 303,575.40 0.22
1,600,000 SUNAC CHINA HOLDINGS LTD 7.875% 15/02/2022 USD 1,622,894.40 1.18
550,000 SUNAC CHINA HOLDINGS LTD 8.350% 19/04/2023 USD 564,457.85 0.41
650,000 TIMES CHINA HOLDINGS LTD 5.750% 26/04/2022  USD 634,402.60 0.46
300,000 TIMES CHINA HOLDINGS LTD 6.600% 02/03/2023  USD 297,501.90 0.22
950,000 TIMES CHINA HOLDINGS LTD 7.850% 04/06/2021  USD 976,197.20 0.71
1,350,000 VLL INTERNATIONAL INC 7.375% 18/06/2022 usb 1,418,310.85 1.03
EMTN
800,000 WELL HOPE DEVELOPMENT LTD FRN PERP usb 777,728.00 0.56
1,200,000 YESTAR HEALTHCARE HOLDINGS CO LTD 6.900%  ysp 1,001,030.40 0.73
15/09/2021
1,800,000 YUZHOU PROPERTIES CO LTD FRN PERP usb 1,674,127.80 1.21
300,000 YUZHOU PROPERTIES CO LTD 6.000% 25/01/2022 USD 293,586.60 0.21
500,000 YUZHOU PROPERTIES CO LTD 6.000% 25/10/2023 USD 476,592.50 0.35
650,000 YUZHOU PROPERTIES CO LTD 8.500% 26/02/2024 USD 665,828.80 0.48
41,324,001.15 29.96
Virgin Islands
1,300,000 BAOXIN AUTO FINANCE | LTD FRN PERP usb 1,308,723.00 0.95
1,500,000 BAOXIN AUTO FINANCE | LTD FRN PERP usb 1,404,832.50 1.02
600,000 CCTI2017 LTD 3.625% 08/08/2022 usb 578,113.20 0.42
250,000 CHAMPION SINCERITY HOLDINGS LTD FRN PERP usb 259,821.75 0.19

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

Quantity/
Nominal

650,000
800,000

1,200,000
205,000

500,000
3,600,000
2,050,000
1,200,000

1,000,000

1,150,000
500,000

500,000

250,000
1,585,000
1,400,000

800,000

200,000
1,376,200

1,000,000
450,000
350,000
400,000

2,050,000

1,100,000
600,000

500,000
2,500,000

1,650,000
63,000
1,000,000

500,000
1,000,000

2,000,000
500,000

400,000
2,300,000

1,150,000
1,500,000

700,000

1,600,000
3,000,000
1,940,000

200,000
1,200,000

Name Currency

CHARMING LIGHT INVESTMENTS LTD FRN PERP
EMTN

CHINALCO CAPITAL HOLDINGS LTD 4.250%
21/04/2022

CNRC CAPITALE LTD FRN PERP

DIANJIAN INTERNATIONAL FINANCE LTD FRN
PERP

EASY TACTIC LTD 5.875% 13/02/2023

EASY TACTIC LTD 8.625% 27/02/2024

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

12/02/2021 EMTN
GREENLAND GLOBAL INVESTMENT LTD 5.900%

12/02/2023 EMTN

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

HUARONG UNIVERSE INVESTMENT HOLDING

1.625% 05/12/2022

NEW METRO GLOBAL LTD 7.125% 23/05/2021
NEW METRO GLOBAL LTD 7.500% 20/03/2022
RKPF OVERSEAS 2019 A LTD 7.875% 01/02/2023
SCENERY JOURNEY LTD 13.000% 06/11/2022
SCENERY JOURNEY LTD 13.750% 06/11/2023
STAR ENERGY GEOTHERMAL WAYANG WINDU
LTD 6.750% 24/04/2033

STUDIO CITY CO LTD 7.250% 30/11/2021
STUDIO CITY FINANCE LTD 7.250% 11/02/2024
TIANQI FINCO CO LTD 3.750% 28/11/2022
TSINGHUA UNIC LTD 5.375% 31/01/2023
WEALTH DRIVEN LTD 5.500% 17/08/2023
WISDOM GLORY GROUP LTD FRN PERP
YINGDE GASES INVESTMENT LTD 7.250%
28/02/2020

Singapore

ABJA INVESTMENT CO PTE LTD 5.450%

24/01/2028
ABJA INVESTMENT CO PTE LTD 5.950%

31/07/2024
ALAM SYNERGY PTE LTD 6.625% 24/04/2022

ALAM SYNERGY PTE LTD 6.950% 27/03/2020
APL REALTY HOLDINGS PTE LTD 5.950%

02/06/2024
GEO COAL INTERNATIONAL PTE LTD 8.000%

04/10/2022
GLOBAL PRIME CAPITAL PTE LTD 7.250%

26/04/2021

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

JGC VENTURES PTE LTD 10.750% 30/08/2021
MEDCO PLATINUM ROAD PTE LTD 6.750%
30/01/2025

MODERNLAND OVERSEAS PTE LTD 6.950%

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

23/01/2023
THETA CAPITAL PTE LTD 7.000% 11/04/2022

Netherlands

GREENKO DUTCH BV 4.875% 24/07/2022

INDO ENERGY FINANCE I BV 6.375% 24/01/2023
JAIN INTERNATIONAL TRADING BV 7.125%
01/02/2022

MINEJESA CAPITAL BV 5.625% 10/08/2037

PB INTERNATIONAL BV 7.625% 26/01/2022

usb

uso

usb
usb

usb
usb
usb
usb

usb

usb

EUR

usb
usb
usb

usb

usb

usb

usb

usb
usb
usb
usb

usb

usb

usb

usb

uso

usb

usb

usb
usob

usb

usb

usb

usb

usb

usb
usb

Market value
in USD

640,090.75
787,908.80

1,191,124.80
206,246.20

479,625.00
3,673,202.40
1,993,668.05
1,187,196.00

969,477.00

1,113,658.85
487,331.00

525,543.20

255,703.75
1,636,590.17
1,475,545.40

872,969.60

219,825.80
1,378,748.72

1,034,415.00
472,163.40
326,661.30
386,135.20
2,016,865.85
1,089,114.40
608,919.00

28,580,220.09

471,875.00
2,557,060.00

1,589,989.50
63,057.39
860,482.00

455,305.00
1,028,234.00

2,006,306.00
473,643.00

430,980.40
2,234,013.00

1,113,167.80
1,472,689.50

692,384.00
15,449,186.59

1,576,083.20
2,994,963.00
1,823,576.72

198,564.00
1,229,984.40
7,823,171.32

NN (L)

NAV

0.46
0.57

0.86
0.15

0.35
2.66
1.45
0.86

0.70

0.81
0.35

0.38

0.19
1.19
1.07
0.63
0.16
1.00

0.75
0.34
0.24
0.28
1.46
0.79
0.44

20.72

0.34
1.86

1.15
0.05
0.62

0.33
0.75

1.45
0.34

0.31
1.62
0.81
1.07

0.50
11.20

114
2.18
1.32

0.14
0.89

5.67
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(Denominated in USD)

Securities portfolio as at 31/03/2019 (continued)
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Hong Kong India
600,000 BANK OF EAST ASIA LTD/THE FRN PERP usb 604,065.60 0.44 2,100,000 YES BANKIFSC BANKING UNIT BRANCH 3.750%  ysp 2,006,913.30 1.45
1,550,000 BANK OF EAST ASIA LTD/THE FRN PERP EMTN usb 1,554,682.55 1.13 06/02/2023 EMTN 2006.913.30 145
550,000 CHALIECO HONG KONG CORP LTD FRN PERP usD 552,813.80 0.40 P :
700,000 FAR EAST HORIZON LTD FRN PERP EMTN usb 675,736.60 0.49 Bermuda
900,000 WEICHAI INTERNATIONAL HONG KONG ENERGY  ysp 876,203.10 0.64
GROUP CO LTD FRN PERP 850,000 GC/L N/EW ENERGY HOLDINGS LTD 7.100% Usb 771,482.10 0.56
30/01/2021
750,000 YANLORD LAND HK CO LTD 6.750% 23/04/2023  USD 762,408.00 0.55 1,100,000 SHENZHEN INTERNATIONAL HOLDINGS LTD FRN  jsp 1,065,605.20 0.77
2,000,000 ZOOMLION HK SPV CO LTD 6.125% 20/12/2022  USD 1,964,234.00 1.42 PERP
6,990,143.65 5.07 1,837,087.30 1.33
United Kingdom Jersey
1,200,000 HSBC HOLDINGS PLC FRN PERP EUR 1,424,865.63 1.03 1,680,000 WEST CHINA CEMENT LTD 6.500% 11/09/2019  USD 1,685,014.80 1.22
500,000 STANDARD CHARTERED PLC FRN PERP usD 521,291.50 0.38 1,685,014.80 1.22
1,100,000 VEDANTA RESOURCES PLC 6.375% 30/07/2022  USD 1,065,898.90 0.77 Japan
1,750,000 VEDANTA RESOURCES PLC 7.125% 31/05/2023  USD 1,712,088.00 1.25
4,724,144.03 3.3 1,600,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP usb 1,604,923.20 1.16
. 1,604,923.20 1.16
Australia
1,500,000 AUSTRALIA & NEW ZEALAND BANKING GROUP  gp 1,596,379.50 116 Mongolia
LTD/UNITED KINGDOM FRN PERP 246,000 MONGOLIA GOVERNMENT INTERNATIONAL Usb 276,807.56 0.20
2,000,000 BARMINCO FINANCE PTY LTD 6.625% 15/05/2022 USD 2,033,882.00 1.47 BOND 8.750% 09/03/2024
200,000 QBE INSURANCE GROUP LTD FRN PERP EMTN usD 188,309.80 0.14 276,807.56 0.20
700,000 QBE INSURANCE GROUP LTD 17/06/2046 FRN Usb 714,006.30 0.52
EMTN 133,450,167.14 96.75
4,532,577.60 3.29
China Total securities portfolio 133,450,167.14 96.75
1,200,000 CHINA MINMETALS CORP FRN PERP usb 1,175,145.60 0.85
1,000,000 POSTAL SAVINGS BANK OF CHINACOLTD RN ysp 97200000 070 | Financial derivative instruments as at 31/03/2019
PERP
2,500,000 UNION LIFE INSURANCE CO LTD 3.000% Usb 2,193,342.50 160
19/09/2021
4,340,488.10 3.15 To receive To pay Maturity ~ Commitment Unrealised
date inUSD  profit or (loss)
South Korea in USD
1,500,000 HEUNGKUK LIFE INSURANCE CO LTD 09/11/2047  ygp 1,409,149.50 102
FRN
1,400,000 KOREAN AIR LINES CO LTD 5.875% 06/03/2021  USD 1,410,563.00 1.02
800,000 WOORI BANK FRN PERP usp 800,047.20 0.58 Forward foreign exchange contracts
3,619,759.70  2.62 2,507,065.20 USD 2,184,000.00 EUR 03/04/2019 2,507,065.20 54,551.76
Mauritius Island 138,320.44 USD 121,130.70 EUR 08/04/2019 138,329.44 2,248.33
1,950,000 GREENKO INVESTMENT CO 4.875% 16/08/2023  USD 1,860,914.25 135 830,362.02 USD 6,500,000.00 HKD 04/06/2019 830,362.02 650.70
500,000 HT GLOBAL IT SOLUTIONS HOLDINGS LTD 7.000%  ysp 514,920.50 037
14/07/2021 6,500,000.00 HKD 830,150.45 USD 04/06/2019 830,150.45 (439.13)
1,100,000 NEERG ENERGY LTD 6.000% 13/02/2022 usb 1,088,967.00 0.79 420.000.00 EUR 479.128.65 USD 03/04/2019 47912865 (7,491.45)
3,464,801.75 2,51
13,758,154.12 EUR 15,710,138.51 USD 08/04/2019 15,710,138.51 (253,900.23)
Indonesia
20,495,174.27 (204,380.02)
1,500,000 ABM INVESTAMA TBK PT 7.125% 01/08/2022 usp 1,462,920.00 1.06
400,000 DELTA MERLIN DUNIA TEKSTIL PT 8.625% UsD 411,796.40 0.30 Total financial derivative instruments (204,380.02)
12/03/2024
900,000 GAJAH TUNGGAL TBK PT 8.375% 10/08/2022 Usb 864,252.00 0.63
EMTN
Summary of net assets as at 31/03/2019
2,738,968.40 1.99
- %
Philippines NAV
1,050,000 PETRON CORP FRN PERP usp 1,026,748.80 0.74 Total securities portfolio 133,450,167.14 96.75
1,400,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP USD 1,425,209.80 1.04
2,451,958.60 1.78 Total financial derivative instruments (204,380.02) (0.15)
Cash at bank 6,046,773.64 4.38
Other assets and liabilities (1,355,428.07) (0.98)
Total net assets 137,937,132.69 100.00

The accompanying notes form an integral part of these financial statements.
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Statistics
Number of shares
Net assets 31/03/2019 USD 84,909,243.25 Capitalisation | (EUR) géfggggiz 2471
30/09/2018 USD 114,564,215.93 30/08/2017 o8
30/09/2017 USD 145,208,421.34
Capitalisation | (USD) 31/03/2019 31,393
* %
Net asset value per share 30/09/2018 43934
Capitalisation | (EUR) 31/03/2019 EUR 8,286.05 30/09/2017 74,666
:g;ggggi? 582 :’gg;g; Capitalisation P (EUR) 31/03/2019 588
e 30/09/2018 2,033
Capitalisation | (USD) 31/03/2019 USD 807.46 30/09/2017 4,600
:g?ggggi? 3:3 :?Zii Capitalisation P (USD) 31/03/2019 20,357
) 30/09/2018 21,065
Capitalisation P (EUR) 31/03/2019 EUR 269.84 30/09/2017 20,758
:g;ggggi? Etjz ;:g;; Capitalisation P Hedged (ii) (EUR) 31/03/2019 78,595
’ 30/09/2018 84,483
Capitalisation P (USD) 31/03/2019 USD 705.72 30/09/2017 117,930
zg;ggggii S:g Z?‘Zz Capitalisation R (USD) 31/03/2019 1,722
' 30/09/2018 2,671
Capitalisation P Hedged (ii) (EUR) 31/03/2019 EUR 22321 30/09/2017 -
28;23;;813 Eﬂg ;2:22 Capitalisation R Hedged (ii) (EUR) 31/03/2019 6,852
’ 30/09/2018 8,502
Capitalisation R (USD) 31/03/2018 USD 209.72 30/09/2017 -
:gfggggij 3:3 230'87_ Capitalisation X (EUR) 31/03/2019 2,793
30/09/2018 3,415
Capitalisation R Hedged (ii) (EUR) 31/03/2019 EUR 213.03 30/09/2017 4783
zgjggﬁgii Eﬂﬁ 235‘76_ Capitalisation X (USD) 31/03/2019 14,015
30/09/2018 18,813
Capitalisation X (EUR) 31/03/2019 EUR 1,089.19 30/09/2017 13,276
;g?ggggij ESE 1’122‘?‘7‘ Distribution P (USD) 31/03/2019 2,202
e 30/09/2018 2,278
Capitalisation X (USD) 31/03/2019 USD 645.52 30/09/2017 1,683
:gjggggg 3:3 ;12?& Distribution P Hedged (ii) (EUR) 31/03/2019 4,493
’ 30/09/2018 4,897
Distribution P (USD) 31/03/2019 USD 2,722.60 30/09/2017 5,548
:g;gzggi? 3:3 :'ggggz Distribution R (USD) 31/03/2019 1,125
e 30/09/2018 1,376
Distribution P Hedged (ii) (EUR) 31/03/2019 EUR 811.47 30/09/2017 .
30/09/2018 EUR 911.67
30/09/2017 EUR 919.31 Dividend
Distribution R (USD) 31/03/2019 USD 205.51 Distribution P (USD) 14/12/2018 USD 28.65
30/09/2018 USD 230.87
30/09/2017 USD - Distribution P Hedged (ii) (EUR) 14/12/2018 EUR 8.55
Distribution R (USD) 14/12/2018 USD 3.90

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

Ongoing charges in %*

Capitalisation | (EUR) 31/03/2019 0.81%
Capitalisation | (USD) 31/03/2019 0.81%
Capitalisation P (EUR) 31/03/2019 1.79%
Capitalisation P (USD) 31/03/2019 1.80%
Capitalisation P Hedged (ii) (EUR) 31/03/2019 1.82%
Capitalisation R (USD) 31/03/2019 1.05%
Capitalisation R Hedged (ii) (EUR) 31/03/2019 1.07%
Capitalisation X (EUR) 31/03/2019 2.30%
Capitalisation X (USD) 31/03/2019 2.30%
Distribution P (USD) 31/03/2019 1.80%
Distribution P Hedged (i) (EUR) 31/03/2019 1.82%
Distribution R (USD) 31/03/2019 1.05%
Portfolio turnover in %* 31/03/2019 106.23%

* The portfolio turnover data has been calculated by the Administrative Agent, using the method described in the CSSF Circular 2003/122 issued on December 19, 2003 (see note 16).
The ongoing charges figure corresponds to the ongoing charges figure as mentioned in the latest available Key Investor Information Document ("KIID") as at the date of this report.
Transaction costs are included in the purchase/sale price of the securities (if any). These costs, which are not treated as operating expenses, are not included in the calculation of the
ongoing charges.

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

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

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

Statement of net assets as at 31/03/2019

Notes

Total securities portfolio 2 84,123,322.49

Shares 84,123,322.49
Cash at bank 931,450.48
Other assets 4,14 600,495.40
Total assets 85,655,268.37
Current liabilities 4 (407,814.06)
Total financial derivative instruments 2 (338,211.06)

Forward foreign exchange contracts (338,211.06)
Total liabilities (746,025.12)
Net assets at the end of the period 84,909,243.25

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2019

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments admitted to an 2,193 MAGELLAN FINANCIAL GROUP LTD AUD 56,750.56 0.07
official stock exchange listing and/or dealt in on another regulated market 5,213,820.60 6.14
Japan
Shares 2,343 MS&AD INSURANCE GROUP HOLDINGS INC JPY 71,336.77 0.08
United States 44,225 ORIX CORP PY 635,096.34 0.75
206,927 BANK OF AMERICA CORP UsD 5,709,115.93 6.71 12,501 SOMPO HOLDINGS INC Py 462,836.86 0.5
8.125 BERKSHIRE HATHAWAY INC - B Usb 1632.833.92 102 64,900 SUMITOMO MITSUI FINANCIAL GROUP INC PY 2,272,687.36 2.68
8,026 CAPITAL ONE FINANCIAL CORP UsD 655,643.94 077 34,058 TOKIO MARINE HOLDINGS INC JPY 1,649,898.32 1.94
41,707 CIT GROUP INC UsD 2,000,684.79 2.36 5,091,855.65  6.00
45,583 CITIGROUP INC UsD 2,836,174.26 3.34 Germany
13,473 CME GROUP INC- A UsD 2,217,386.34 261
4,957 COMERICA INC Usb 363.447.24 043 13,617 ALLIANZ SE - REG EUR 3,031,671.10 3.57
26,590 DISCOVER FINANCIAL SERVICES UsD 1,892,144.40 2.23 3,031,671.10  3.57
25,215 FIDELITY NATIONAL FINANCIAL INC usb 921,608.25 1.09 Singapore
16,122 FIFTH THIRD BANCORP UsD 406,596.84 0.48
40,608 INTERCONTINENTAL EXCHANGE INC usb 3,091,893.12 3.64 43,500 DBS GROUP HOLDINGS LTD 6D 810,265.78 0.95
20,431 JPMORGAN CHASE & CO UsD 2,068,230.13 244 107,006 UNITED OVERSEAS BANK LTD SGD 1,990,019.30 2.35
69,352 KEYCORP UsD 1,092,294.00 1.29 2,800,285.08  3.30
762 LPL FINANCIAL HOLDINGS INC usD 53,073.30 0.06 France
55,365 METLIFE INC UsD 2,356,888.05 278
5,819 MGIC INVESTMENT CORP usb 76,752.61 0.09 94,916 AXA SA EUR 2,390,509.30 282
45,385 MORGAN STANLEY UsD 1,915,247.00 2.26 15,842 CNP ASSURANCES EUR 349,004.28 0-41
22,110 PRUDENTIAL FINANCIAL INC usb 2,031,466.80 2.39 2'739'513'58 3.23
3,688 RADIAN GROUP INC UsD 76,489.12 0.09 Netherlands
3,348 S&P GLOBAL INC UsD 704,921.40 0.83
64,231 SYNCHRONY FINANCIAL usb 2,048,968.90 241 39,822 ASR NEDERLAND NV EUR 1,658,894.29 .95
694 TD AMERITRADE HOLDING CORP UsD 34,693.06 0.04 14,485 EXORNV EUR 941,713.51 111
33,842 UNUM GROUP usb 1,144,874.86 1.35 2'600'607'80 3.06
47,032 US BANCORP UsD 2,266,472.08 2.67 Israel
26,105 WELLS FARGO & CO usb 1,261,393.60 1.49
373,335 BANK LEUMI LE-ISRAEL BM ILS 2,438,941.64 2.88
38,859,293.94 45.77
18,178 ISRAEL DISCOUNT BANK LTD - A Its 62,757.89 0.07
Canada 2,501,699.53 2.95
14,584 BANK OF NOVA SCOTIA/THE CAD 776,605.23 091 Bermuda
36,605 CANADIAN IMPERIAL BANK OF COMMERCE CAD 2,893,437.63 3.41
29,040 CI FINANCIAL CORP CAD 396,489.09 0.47 1,344 ASSURED GUARANTY LTD usb 59,713.92 0.07
2,445 1GM FINANCIAL INC o 62,920.84 0.07 39,322 ATHENE HOLDING LTD - A UsD 1,604,337.60 1.89
43,924 MANULIFE FINANCIAL CORP CAD 743,053.56 0.88 1,763 ESSENT GROUP LTD usb 76,602.35 0.09
48,728 NATIONAL BANK OF CANADA CAD 2,199,772.21 2.59 1'740'653'87 2.05
3,601 ROYAL BANK OF CANADA CAD 271,756.29 0.32 Belgium
956 SUN LIFE FINANCIAL INC CAD 36,738.68 0.04
1,118 TMX GROUP LTD CAD 72,028.34 0.08 16,671 AGEAS EUR 804,918.38 0.95
70,909 TORONTO-DOMINION BANK/THE CAD 3,849,186.48 4.54 281 SOFINASA EUR 54,7111 0.06

11,301,988.35 13.31 859,629.69  1.01

United Kingdom Austria
2,479 AON PLC UsD 42316530 050 1,232 BAWAG GROUP AG EUR 54,421.04  0.06
12,692 ASHMORE GROUP PLC GBP 20,651.66 0.08 18,975 RAIFFEISEN BANK INTERNATIONAL AG EUR 426,334.63 0.50
6,875 1G GROUP HOLDINGS PLC GBP 46,584.04 0.05 480,755.67 0.56
116,057 LEGAL & GENERAL GROUP PLC GBP 416,330.87 0.49 Guernsey
3,659,587 LLOYDS BANKING GROUP PLC GBP 2,963,223.36 3.50
219,659 31 GROUP PLC GBP 2,818,760.04 332 3,021 BURFORD CAPITALLTD GBP 66,369.62 0.08
6,738,715.27 7.94 66,369.62 0.08
Australia Italy
133,197 AUSTRALIA & NEW ZEALAND BANKING GROUP  ayp 2,462,867.10 2.90 25,596 BANCO BPM SPA EUR 52,934.19 0.06
LTD 52,934.19 0.06
29,306 MACQUARIE GROUP LTD AUD 2,694,202.94 3.17

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/03/2019 (continued)

Quantity/ Name Currency ~ Market value %
Nominal inUSD  NAV

Puerto Rico

835 POPULAR INC usb 