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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Advertencia

No es posible recibir suscripciones basadas Unicamente en los estados financieros. Las suscripciones Unicamente son validas si se realizan con arreglo al
folleto actual, acompafiado del informe anual y el informe semestral mds recientes, en caso de que se hubiesen publicado posteriormente.

El folleto, los estatutos, asi como los informes anuales y semestrales se encuentran a disposicion de los accionistas en el banco depositario, en el domicilio
social de la Sociedad, en las oficinas de venta locales o a través de los principales contactos de atencion al cliente indicados en este informe. Asimismo, dicha

informacion sera enviada de forma gratuita a todo aquel que lo solicite.

La informacion que recoge este informe Gnicamente se facilita a modo de referencia. No es indicativa de los resultados futuros.




Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

7

I N d ICe Pagina
Organizacion 16
Estado consolidado

Estado consolidado de patrimonio neto a 31/03/2021 22

NN (L) AAA ABS

Estadisticas 23
Estados financieros 24
Estado de los activos netos a 31/03/2021 24
Cartera de titulos a 31/03/2021 25
Instrumentos financieros derivados a 31/03/2021 26
Resumen de activos netos a 31/03/2021 26

NN (L) Alternative Beta

Estadisticas 27
Estados financieros 29
Estado de los activos netos a 31/03/2021 29
Cartera de titulos a 31/03/2021 30
Instrumentos financieros derivados a 31/03/2021 30
Resumen de activos netos a 31/03/2021 30

NN (L) Asia Income

Estadisticas 31
Estados financieros 33
Estado de los activos netos a 31/03/2021 33
Cartera de titulos a 31/03/2021 34
Instrumentos financieros derivados a 31/03/2021 34
Resumen de activos netos a 31/03/2021 35

NN (L) Asian Debt (Hard Currency)

Estadisticas 36
Estados financieros 41
Estado de los activos netos a 31/03/2021 41
Cartera de titulos a 31/03/2021 42
Instrumentos financieros derivados a 31/03/2021 45
Resumen de activos netos a 31/03/2021 45

NN (L) Asian High Yield

Estadisticas 46
Estados financieros 48
Estado de los activos netos a 31/03/2021 48
Cartera de titulos a 31/03/2021 49




NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Ve

Ind|Ce (continuacidn) Pagina
Instrumentos financieros derivados a 31/03/2021 50
Resumen de activos netos a 31/03/2021 51

NN (L) Banking & Insurance

Estadisticas 52
Estados financieros 54
Estado de los activos netos a 31/03/2021 54
Cartera de titulos a 31/03/2021 55
Instrumentos financieros derivados a 31/03/2021 56
Resumen de activos netos a 31/03/2021 56

NN (L) Belgian Government Bond

Estadisticas 57
Estados financieros 58
Estado de los activos netos a 31/03/2021 58
Cartera de titulos a 31/03/2021 59
Instrumentos financieros derivados a 31/03/2021 59
Resumen de activos netos a 31/03/2021 59

NN (L) Climate & Environment

Estadisticas 60
Estados financieros 62
Estado de los activos netos a 31/03/2021 62
Cartera de titulos a 31/03/2021 63
Instrumentos financieros derivados a 31/03/2021 63
Resumen de activos netos a 31/03/2021 64

NN (L) Commodity Enhanced

Estadisticas 65
Estados financieros 67
Estado de los activos netos a 31/03/2021 67
Cartera de titulos a 31/03/2021 68
Instrumentos financieros derivados a 31/03/2021 68
Resumen de activos netos a 31/03/2021 68

NN (L) Corporate Green Bond

Estadisticas 69
Estados financieros 70
Estado de los activos netos a 31/03/2021 70
Cartera de titulos a 31/03/2021 71
Instrumentos financieros derivados a 31/03/2021 72




Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

Indice (continuacion) pagina

Resumen de activos netos a 31/03/2021 73

NN (L) Emerging Europe Equity

Estadisticas 74
Estados financieros 75
Estado de los activos netos a 31/03/2021 75
Cartera de titulos a 31/03/2021 76
Resumen de activos netos a 31/03/2021 76

NN (L) Emerging Markets Corporate Debt

Estadisticas 77
Estados financieros 78
Estado de los activos netos a 31/03/2021 78
Cartera de titulos a 31/03/2021 79
Instrumentos financieros derivados a 31/03/2021 81
Resumen de activos netos a 31/03/2021 82

NN (L) Emerging Markets Debt (Hard Currency)

Estadisticas 83
Estados financieros 88
Estado de los activos netos a 31/03/2021 88
Cartera de titulos a 31/03/2021 89
Instrumentos financieros derivados a 31/03/2021 96
Resumen de activos netos a 31/03/2021 97

NN (L) Emerging Markets Debt (Local Bond)

Estadisticas 98
Estados financieros 100
Estado de los activos netos a 31/03/2021 100
Cartera de titulos a 31/03/2021 101
Instrumentos financieros derivados a 31/03/2021 103
Resumen de activos netos a 31/03/2021 103

NN (L) Emerging Markets Debt (Local Currency)

Estadisticas 104
Estados financieros 106
Estado de los activos netos a 31/03/2021 106
Cartera de titulos a 31/03/2021 107
Instrumentos financieros derivados a 31/03/2021 107
Resumen de activos netos a 31/03/2021 108

NN (L) Emerging Markets Debt Short Duration (Hard Currency)




NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

s
Ind|Ce (continuacidn) Pagina
Estadisticas 109
Estados financieros 110
Estado de los activos netos a 31/03/2021 110

Cartera de titulos a 31/03/2021 111
Instrumentos financieros derivados a 31/03/2021 114

Resumen de activos netos a 31/03/2021 114

NN (L) Emerging Markets Enhanced Index Sustainable Equity

Estadisticas 115
Estados financieros 117
Estado de los activos netos a 31/03/2021 117
Cartera de titulos a 31/03/2021 118
Instrumentos financieros derivados a 31/03/2021 123
Resumen de activos netos a 31/03/2021 123

NN (L) Emerging Markets High Dividend

Estadisticas 124
Estados financieros 127
Estado de los activos netos a 31/03/2021 127
Cartera de titulos a 31/03/2021 128
Instrumentos financieros derivados a 31/03/2021 130
Resumen de activos netos a 31/03/2021 130

NN (L) Energy

Estadisticas 131
Estados financieros 133
Estado de los activos netos a 31/03/2021 133
Cartera de titulos a 31/03/2021 134
Instrumentos financieros derivados a 31/03/2021 134
Resumen de activos netos a 31/03/2021 134

NN (L) Euro Covered Bond

Estadisticas 135
Estados financieros 136
Estado de los activos netos a 31/03/2021 136
Cartera de titulos a 31/03/2021 137
Instrumentos financieros derivados a 31/03/2021 138
Resumen de activos netos a 31/03/2021 139

NN (L) Euro Credit

Estadisticas 140




Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

s
Ind|Ce (continuacidn) Pagina
Estados financieros 142
Estado de los activos netos a 31/03/2021 142

Cartera de titulos a 31/03/2021 143
Instrumentos financieros derivados a 31/03/2021 149

Resumen de activos netos a 31/03/2021 149

NN (L) EURO Equity

Estadisticas 150
Estados financieros 151
Estado de los activos netos a 31/03/2021 151
Cartera de titulos a 31/03/2021 152
Instrumentos financieros derivados a 31/03/2021 152
Resumen de activos netos a 31/03/2021 153

NN (L) Euro Fixed Income

Estadisticas 154
Estados financieros 156
Estado de los activos netos a 31/03/2021 156
Cartera de titulos a 31/03/2021 157
Instrumentos financieros derivados a 31/03/2021 165
Resumen de activos netos a 31/03/2021 165

NN (L) Euro High Dividend

Estadisticas 166
Estados financieros 169
Estado de los activos netos a 31/03/2021 169
Cartera de titulos a 31/03/2021 170
Instrumentos financieros derivados a 31/03/2021 170
Resumen de activos netos a 31/03/2021 171

NN (L) Euro Income

Estadisticas 172
Estados financieros 173
Estado de los activos netos a 31/03/2021 173
Cartera de titulos a 31/03/2021 174
Instrumentos financieros derivados a 31/03/2021 174
Resumen de activos netos a 31/03/2021 175

NN (L) Euro Liquidity
Estadisticas 176

Estados financieros 177




NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Ve

Ind|Ce (continuacidn) Pagina
Estado de los activos netos a 31/03/2021 177
Cartera de titulos a 31/03/2021 178
Resumen de activos netos a 31/03/2021 178

NN (L) Euro Long Duration Bond

Estadisticas 179
Estados financieros 180
Estado de los activos netos a 31/03/2021 180
Cartera de titulos a 31/03/2021 181
Instrumentos financieros derivados a 31/03/2021 184
Resumen de activos netos a 31/03/2021 184

NN (L) Euro Short Duration

Estadisticas 185
Estados financieros 186
Estado de los activos netos a 31/03/2021 186
Cartera de titulos a 31/03/2021 187
Instrumentos financieros derivados a 31/03/2021 187
Resumen de activos netos a 31/03/2021 188

NN (L) Euro Sustainable Credit

Estadisticas 189
Estados financieros 190
Estado de los activos netos a 31/03/2021 190
Cartera de titulos a 31/03/2021 191
Instrumentos financieros derivados a 31/03/2021 196
Resumen de activos netos a 31/03/2021 197

NN (L) Euro Sustainable Credit (excluding Financials)

Estadisticas 198
Estados financieros 200
Estado de los activos netos a 31/03/2021 200
Cartera de titulos a 31/03/2021 201
Instrumentos financieros derivados a 31/03/2021 203
Resumen de activos netos a 31/03/2021 204

NN (L) Euromix Bond

Estadisticas 205
Estados financieros 206
Estado de los activos netos a 31/03/2021 206
Cartera de titulos a 31/03/2021 207




Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

Ve

Ind|Ce (continuacidn) Pagina
Instrumentos financieros derivados a 31/03/2021 207
Resumen de activos netos a 31/03/2021 207

NN (L) European ABS

Estadisticas 208
Estados financieros 209
Estado de los activos netos a 31/03/2021 209
Cartera de titulos a 31/03/2021 210
Instrumentos financieros derivados a 31/03/2021 211
Resumen de activos netos a 31/03/2021 211

NN (L) European Enhanced Index Sustainable Equity

Estadisticas 212
Estados financieros 213
Estado de los activos netos a 31/03/2021 213
Cartera de titulos a 31/03/2021 214
Instrumentos financieros derivados a 31/03/2021 216
Resumen de activos netos a 31/03/2021 216

NN (L) European Equity

Estadisticas 217
Estados financieros 218
Estado de los activos netos a 31/03/2021 218
Cartera de titulos a 31/03/2021 219
Instrumentos financieros derivados a 31/03/2021 220
Resumen de activos netos a 31/03/2021 220

NN (L) European High Dividend

Estadisticas 221
Estados financieros 223
Estado de los activos netos a 31/03/2021 223
Cartera de titulos a 31/03/2021 224
Instrumentos financieros derivados a 31/03/2021 224
Resumen de activos netos a 31/03/2021 225

NN (L) European High Yield

Estadisticas 226
Estados financieros 228
Estado de los activos netos a 31/03/2021 228
Cartera de titulos a 31/03/2021 229
Instrumentos financieros derivados a 31/03/2021 231




NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Indice (continuacion) pagina

Resumen de activos netos a 31/03/2021 232

NN (L) European Participation Equity

Estadisticas 233
Estados financieros 234
Estado de los activos netos a 31/03/2021 234
Cartera de titulos a 31/03/2021 235
Resumen de activos netos a 31/03/2021 236

NN (L) European Real Estate

Estadisticas 237
Estados financieros 239
Estado de los activos netos a 31/03/2021 239
Cartera de titulos a 31/03/2021 240
Instrumentos financieros derivados a 31/03/2021 240
Resumen de activos netos a 31/03/2021 240

NN (L) European Sustainable Equity

Estadisticas 241
Estados financieros 243
Estado de los activos netos a 31/03/2021 243
Cartera de titulos a 31/03/2021 244
Instrumentos financieros derivados a 31/03/2021 244
Resumen de activos netos a 31/03/2021 245

NN (L) First Class Multi Asset

Estadisticas 246
Estados financieros 249
Estado de los activos netos a 31/03/2021 249
Cartera de titulos a 31/03/2021 250
Instrumentos financieros derivados a 31/03/2021 260
Resumen de activos netos a 31/03/2021 261

NN (L) First Class Multi Asset Premium

Estadisticas 262
Estados financieros 263
Estado de los activos netos a 31/03/2021 263
Cartera de titulos a 31/03/2021 264
Instrumentos financieros derivados a 31/03/2021 271
Resumen de activos netos a 31/03/2021 272

NN (L) First Class Protection




Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

s
Ind|Ce (continuacidn) Pagina
Estadisticas 273
Estados financieros 274
Estado de los activos netos a 31/03/2021 274

Cartera de titulos a 31/03/2021 275
Instrumentos financieros derivados a 31/03/2021 275

Resumen de activos netos a 31/03/2021 275

NN (L) First Class Stable Yield Opportunities

Estadisticas 276
Estados financieros 278
Estado de los activos netos a 31/03/2021 278
Cartera de titulos a 31/03/2021 279
Instrumentos financieros derivados a 31/03/2021 281
Resumen de activos netos a 31/03/2021 282

NN (L) First Class Yield Opportunities

Estadisticas 283
Estados financieros 286
Estado de los activos netos a 31/03/2021 286
Cartera de titulos a 31/03/2021 287
Instrumentos financieros derivados a 31/03/2021 295
Resumen de activos netos a 31/03/2021 296

NN (L) Food & Beverages

Estadisticas 297
Estados financieros 299
Estado de los activos netos a 31/03/2021 299
Cartera de titulos a 31/03/2021 300
Instrumentos financieros derivados a 31/03/2021 301
Resumen de activos netos a 31/03/2021 301

NN (L) Frontier Markets Debt (Hard Currency)

Estadisticas 302
Estados financieros 305
Estado de los activos netos a 31/03/2021 305
Cartera de titulos a 31/03/2021 306
Instrumentos financieros derivados a 31/03/2021 309
Resumen de activos netos a 31/03/2021 309

NN (L) Global Bond Opportunities

Estadisticas 310




NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

s
Ind|Ce (continuacidn) Pagina
Estados financieros 313
Estado de los activos netos a 31/03/2021 313

Cartera de titulos a 31/03/2021 314
Instrumentos financieros derivados a 31/03/2021 315

Resumen de activos netos a 31/03/2021 317

NN (L) Global Convertible Bond

Estadisticas 318
Estados financieros 319
Estado de los activos netos a 31/03/2021 319
Cartera de titulos a 31/03/2021 320
Instrumentos financieros derivados a 31/03/2021 321
Resumen de activos netos a 31/03/2021 321

NN (L) Global Convertible Opportunities

Estadisticas 322
Estados financieros 324
Estado de los activos netos a 31/03/2021 324
Cartera de titulos a 31/03/2021 325
Instrumentos financieros derivados a 31/03/2021 325
Resumen de activos netos a 31/03/2021 326

NN (L) Global Enhanced Index Sustainable Equity

Estadisticas 327
Estados financieros 328
Estado de los activos netos a 31/03/2021 328
Cartera de titulos a 31/03/2021 329
Instrumentos financieros derivados a 31/03/2021 337
Resumen de activos netos a 31/03/2021 337

NN (L) Global Equity Impact Opportunities

Estadisticas 338
Estados financieros 340
Estado de los activos netos a 31/03/2021 340
Cartera de titulos a 31/03/2021 341
Instrumentos financieros derivados a 31/03/2021 341
Resumen de activos netos a 31/03/2021 342

NN (L) Global High Dividend
Estadisticas 343

Estados financieros 346

10



Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

Ve

Ind|Ce (continuacidn) Pagina
Estado de los activos netos a 31/03/2021 346
Cartera de titulos a 31/03/2021 347
Instrumentos financieros derivados a 31/03/2021 348
Resumen de activos netos a 31/03/2021 348

NN (L) Global High Yield

Estadisticas 349
Estados financieros 353
Estado de los activos netos a 31/03/2021 353
Cartera de titulos a 31/03/2021 354
Instrumentos financieros derivados a 31/03/2021 358
Resumen de activos netos a 31/03/2021 359

NN (L) Global Inflation Linked Bond

Estadisticas 360
Estados financieros 361
Estado de los activos netos a 31/03/2021 361
Cartera de titulos a 31/03/2021 362
Instrumentos financieros derivados a 31/03/2021 363
Resumen de activos netos a 31/03/2021 364

NN (L) Global Investment Grade Credit

Estadisticas 365
Estados financieros 366
Estado de los activos netos a 31/03/2021 366
Cartera de titulos a 31/03/2021 367
Instrumentos financieros derivados a 31/03/2021 369
Resumen de activos netos a 31/03/2021 369

NN (L) Global Real Estate

Estadisticas 370
Estados financieros 372
Estado de los activos netos a 31/03/2021 372
Cartera de titulos a 31/03/2021 373
Resumen de activos netos a 31/03/2021 374

NN (L) Global Sustainable Equity

Estadisticas 375
Estados financieros 377
Estado de los activos netos a 31/03/2021 377
Cartera de titulos a 31/03/2021 378

11



NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Ve

Ind|Ce (continuacidn) Pagina
Instrumentos financieros derivados a 31/03/2021 379
Resumen de activos netos a 31/03/2021 379

NN (L) Greater China Equity

Estadisticas 380
Estados financieros 382
Estado de los activos netos a 31/03/2021 382
Cartera de titulos a 31/03/2021 383
Instrumentos financieros derivados a 31/03/2021 383
Resumen de activos netos a 31/03/2021 383

NN (L) Green Bond

Estadisticas 384
Estados financieros 386
Estado de los activos netos a 31/03/2021 386
Cartera de titulos a 31/03/2021 387
Instrumentos financieros derivados a 31/03/2021 389
Resumen de activos netos a 31/03/2021 389

NN (L) Green Bond Short Duration

Estadisticas 390
Estados financieros 391
Estado de los activos netos a 31/03/2021 391
Cartera de titulos a 31/03/2021 392
Instrumentos financieros derivados a 31/03/2021 394
Resumen de activos netos a 31/03/2021 394

NN (L) Health Care

Estadisticas 395
Estados financieros 397
Estado de los activos netos a 31/03/2021 397
Cartera de titulos a 31/03/2021 398
Instrumentos financieros derivados a 31/03/2021 399
Resumen de activos netos a 31/03/2021 399

NN (L) Health & Well-being

Estadisticas 400
Estados financieros 402
Estado de los activos netos a 31/03/2021 402
Cartera de titulos a 31/03/2021 403
Resumen de activos netos a 31/03/2021 403

12



Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

s
Ind|Ce (continuacidn) Pagina
NN (L) Japan Equity

Estadisticas 404
Estados financieros 406
Estado de los activos netos a 31/03/2021 406

Cartera de titulos a 31/03/2021 407
Instrumentos financieros derivados a 31/03/2021 408

Resumen de activos netos a 31/03/2021 408

NN (L) Multi Asset Factor Opportunities

Estadisticas 409
Estados financieros 411
Estado de los activos netos a 31/03/2021 411
Cartera de titulos a 31/03/2021 412
Instrumentos financieros derivados a 31/03/2021 412
Resumen de activos netos a 31/03/2021 413

NN (L) Multi Asset High Income

Estadisticas 414
Estados financieros 415
Estado de los activos netos a 31/03/2021 415
Cartera de titulos a 31/03/2021 416
Instrumentos financieros derivados a 31/03/2021 416
Resumen de activos netos a 31/03/2021 416

NN (L) North America Enhanced Index Sustainable Equity

Estadisticas 417
Estados financieros 418
Estado de los activos netos a 31/03/2021 418
Cartera de titulos a 31/03/2021 419
Resumen de activos netos a 31/03/2021 422

NN (L) Smart Connectivity

Estadisticas 423
Estados financieros 425
Estado de los activos netos a 31/03/2021 425
Cartera de titulos a 31/03/2021 426
Instrumentos financieros derivados a 31/03/2021 426
Resumen de activos netos a 31/03/2021 427

NN (L) US Credit

Estadisticas 428

13



NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

s
Ind|Ce (continuacidn) Pagina
Estados financieros 432
Estado de los activos netos a 31/03/2021 432

Cartera de titulos a 31/03/2021 433
Instrumentos financieros derivados a 31/03/2021 439

Resumen de activos netos a 31/03/2021 439

NN (L) US Enhanced Core Concentrated Equity

Estadisticas 440
Estados financieros 442
Estado de los activos netos a 31/03/2021 442
Cartera de titulos a 31/03/2021 443
Instrumentos financieros derivados a 31/03/2021 444
Resumen de activos netos a 31/03/2021 444

NN (L) US Factor Credit

Estadisticas 445
Estados financieros 446
Estado de los activos netos a 31/03/2021 446
Cartera de titulos a 31/03/2021 447
Instrumentos financieros derivados a 31/03/2021 449
Resumen de activos netos a 31/03/2021 449

NN (L) US Growth Equity

Estadisticas 450
Estados financieros 451
Estado de los activos netos a 31/03/2021 451
Cartera de titulos a 31/03/2021 452
Instrumentos financieros derivados a 31/03/2021 452
Resumen de activos netos a 31/03/2021 452

NN (L) US High Dividend

Estadisticas 453
Estados financieros 457
Estado de los activos netos a 31/03/2021 457
Cartera de titulos a 31/03/2021 458
Instrumentos financieros derivados a 31/03/2021 458
Resumen de activos netos a 31/03/2021 459

NN (L) US High Yield
Estadisticas 460

Estados financieros 461

14



Informe semestral y estados financieros no auditados NN (L)

del periodo finalizado el 31 de marzo de 2021

000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

s
Indice (continuacién) P4gina
Estado de los activos netos a 31/03/2021 461

Cartera de titulos a 31/03/2021 462
Instrumentos financieros derivados a 31/03/2021 465

Resumen de activos netos a 31/03/2021 465

Notas sobre los estados financieros 466
510

Informacién complementaria para los accionistas

15



NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Organizacion

Sede social 80, route d’Esch, L-1470 Luxembourg
Consejo de Administracion

Presidente Dirk Buggenhout,
Head of Investment Operations,
NN Investment Partners B.V. (el “Grupo”)

Administradores Benoit De Belder,
Independent Director

Patrick Den Besten,
Head of Financial Risk,
NN Investment Partners B.V. (el “Grupo”)

Jan Jaap Hazenberg,
Head of Product Strategy,
NN Investment Partners B.V. (el “Grupo”)

Sophie Mosnier,
Independent Director

Sociedad Gestora NN Investment Partners B.V.,
65, Schenkkade, 2595 AS, The Hague, The Netherlands

Gestora de Inversiones NN Investment Partners B.V.,
65, Schenkkade, 2595 AS, The Hague, The Netherlands

(Sub)delegado a

American Century Investment Management Inc,
4500, Main Street, Kansas City, Missouri, MO 64141-6786,
United States

Irish Life Investment Managers Limited,
Beresford Court, Beresford Place Dublin 1, Ireland

NN Investment Partners North America LLC,
230, Park Avenue, Suite 1800, New York, NY 10169, United States
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L)

Orga nizacion (continuacion)

Banco depositario
Agente de préstamo de valores
Agente de cobertura

Agente
Administrativo, Registrador, Agente de Transferencias y
Agente de pagos

Cabinet de révision agréé

Oficinas de venta locales o detalles de contacto de los
principales departamentos de atencion al cliente

Todos los demas paises

NN Investment Partners Towarzystwo Funduszy Inwestycyjnych S.A.,
12, Topiel, Warsaw 00-342, Poland

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

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

Nomura Asset Management Co., Ltd,
2-2-1, Toyosu, Koto-ku, Tokyo 135-0061, Japan

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

Voya Investment Management Co. LLC,
230, Park Avenue, 14th Floor, New York, NY 10169, United States

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

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

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

NN Investment Partners B.V.,
65, Schenkkade, 2595 AS, The Hague, The Netherlands

delegado a

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

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

NN Investment Partners B.V.,
65, Schenkkade, 2595 AS, The Hague, The Netherlands
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NN (L)

Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Organ izacion (continuacién)

Asia (excluido Taiwén)

Bélgica

Republica Checa/Eslovaquia
Francia

Alemania

Grecia

Italia/Austria

Japon

Rumania
Espafia/Portugal

Suiza*

Taiwan

NN Investment Partners Singapore Ltd,
10 Marina Boulevard #31-01, Marina Bay Financial Centre, 018983
Singapore

NN Investment Partners Belgium,
Marnixlaan 23, 1000 Brussels, Belgium

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

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

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

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

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

NN Investment Partners (Japan) Co., Ltd,
44F Shibuya Scramble Square, 2-24-12 Shibuya, Shibuya-ku, Tokyo,
150-6144 Japan

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

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

NN Investment Partners Switzerland Ltd,
(Representante en Suiza),
Schneckenmannstrasse 25, 8044 Zurich, Switzerland

State Street Bank International GmbH,
Munich, Zurich branch, Beethovenstrasse 19, 8002 Zurich, Switzerland

Nomura Asset Management Taiwan Ltd (Agente principal),
30th Floor, No 7, Sec 5 Xinyi Road, Taipei 110 Taiwan, Republic of China

*No todos los subfondos de NN (L) mencionados en este informe estan autorizados para su distribucion a inversores no cualificados en Suiza. Consulte la version especifica suiza del
informe para verificar el estado del registro en Suiza. La version suiza del informe podré obtenerse de forma gratuita a través del Representante en Suiza.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

Orga nizacion (continuacion)

Reino Unido NN Investment Partners UK Branch,

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

Contrapartes en operaciones con
instrumentos
financieros derivados extrabursatiles (OTC)
Contrapartes en operaciones de swaps Barclays Bank Ireland PLC,
One Molesworth Street, Dublin 2, D02 RF29, Ireland

Barclays Bank PLC,
1 Churchill Place, London E14 5HP, United Kingdom

BNP Paribas SA,
16 Boulevard Des Italiens, 75009, Paris 9, France

BofA Securities Europe SA,
51 Rue la Boétie, Paris 8, 75008, France

Citigroup Global Markets Europe AG,
Reuterweg 16, 60323 Frankfurt am Main, Germany

Citigroup Global Markets Limited,
25 Canada Square, London, E14 5LB, United Kingdom

Deutsche Bank AG,
Taunusanlage 12, 60262 Frankfurt, Germany

Goldman Sachs Bank Europe SE,
Taunusanlage 9-10, 60262 Frankfurt, Germany

Goldman Sachs International Ltd,
Plumtree Court, 25 Shoe Lane, EC4A 4AU, London, United Kingdom

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

HSBC Continental Europe,
38, avenue Kléber, 75116 Paris, France

J.P. Morgan AG,
Taunustor 1, 60310 Frankfurt, Germany
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NN (L)

Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Orga nizacion (continuacién)

Contrapartes en contratos a plazo sobre divisas

J.P. Morgan Securities PLC,
25 Bank Street, London E14 5JP, United Kingdom

Merrill Lynch International,
2 King Edward Street, London EC1A 1HQ, United Kingdom

Morgan Stanley & Co International PLC,
25, Cabot Square, Canary Wharf, London E14 4QA, United Kingdom

Morgan Stanley Europe SE,
GroRe GallusstraBe 18, 60312 Frankfurt, Germany

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

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

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

UBS AG,
100 Liverpool Street, London EC2M 2RH, United Kingdom

Barclays Bank Ireland PLC,
One Molesworth Street, Dublin 2, D02 RF29, Ireland

BNP Paribas SA,
16 Boulevard Des Italiens, 75009, Paris 9, France

BofA Securities Europe SA,
51 Rue la Boétie, Paris 8, 75008, France

Citigroup Global Markets Europe AG,
Reuterweg 16, 60323 Frankfurt am Main, Germany

Deutsche Bank AG,
Taunusanlage 12, 60262 Frankfurt, Germany

Goldman Sachs Bank Europe SE,
Taunusanlage 9-10, 60262 Frankfurt, Germany

HSBC Continental Europe,
38, avenue Kléber, 75116 Paris, France
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

Orga nizacion (continuacion)

J.P. Morgan AG,
Taunustor 1, 60310 Frankfurt, Germany

Morgan Stanley & Co International PLC,
25, Cabot Square, Canary Wharf, London E14 4QA, United Kingdom

Morgan Stanley Europe SE,
Grole GallusstraRe 18, 60312 Frankfurt, Germany

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

State Street Bank and Trust Co.,
One Lincoln Street, Boston MA 02111-2900, United States

Contrapartes en operaciones de opciones BofA Securities Europe SA,
51 Rue la Boétie, Paris 8, 75008, France

Goldman Sachs Bank Europe SE,
Taunusanlage 9-10, 60262 Frankfurt, Germany

J.P. Morgan AG,
Taunustor 1, 60310 Frankfurt, Germany
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Estado consolidado
(Denominado en EUR)

Estado consolidado de patrimonio neto a 31/03/2021

Notas
Total cartera de titulos 2 33,684,281,687.31
Acciones 10,814,228,360.46
Organismos de inversion colectiva 868,249,438.45
Obligaciones y otros instrumentos de deuda 21,553,004,330.99
Instrumentos del mercado monetario 448,799,557.41
Total instrumentos financieros derivados 2 82,355,918.61
Swaps de incumplimiento de crédito 48,266,159.82
Swaps de tipos de interés 4,530,619.35
Swaps de rendimiento total 8,520,305.83
Contratos a plazo sobre divisas 1,296,199.32
Futuros 19,742,187.17
Warrants y derechos 447.12
Efectivo en bancos 1,205,297,329.77
Cuenta de depésito de garantia 145,067,975.61
Otros activos 4,12 1,566,982,016.63
Total activos 36,683,984,927.93
Pasivos corrientes 4,12 (1,343,977,547.34)
Total instrumentos financieros derivados 2 (172,083,658.66)
Swaps de materias primas (8,601,292.63)
Swaps de incumplimiento de crédito (1,840,908.77)
Swap de tasa de inflacion (996.42)
Swaps de tipos de interés (2,970,185.72)
Swaps de rendimiento total (1,224,914.13)
Futuro sobre indices (1,229,475.97)
Contratos a plazo sobre divisas (152,489,068.46)
Opciones (870,863.01)
Futuros (2,855,953.55)
Total pasivo (1,516,061,206.00)
Activos netos al final del periodo 35,167,923,721.93

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) AAA ABS

(Denominado en EUR)

Estadisticas
Patrimonio neto 31/03/2021 EUR  393,684,609.51
30/09/2020 EUR  385,477,440.52

30/09/2019 EUR 389,470,421.56

Valor liquidativo por accién**

Capitalisation | (EUR) 31/03/2021 EUR 5,092.41
30/09/2020 EUR 5,071.48
30/09/2019 EUR 5,053.68
Capitalisation | Hedged (i) (USD) 31/03/2021 USD 5,001.53

30/09/2020 USD -
30/09/2019 USD -

Capitalisation Z (EUR) 31/03/2021 EUR 5,197.16
30/09/2020 EUR 5,170.88
30/09/2019 EUR 5,142.94
Capitalisation Zz (EUR) 31/03/2021 EUR 253,490.08
30/09/2020 EUR 252,145.27
30/09/2019 EUR 250,657.75

Numero de acciones

Capitalisation | (EUR) 31/03/2021 3,740
30/09/2020 2,775
30/09/2019 2,766
Capitalisation | Hedged (i) (USD) 31/03/2021 300
30/09/2020 -
30/09/2019 -
Capitalisation Z (EUR) 31/03/2021 18,667
30/09/2020 18,667
30/09/2019 19,879
Capitalisation Zz (EUR) 31/03/2021 1,090
30/09/2020 1,090
30/09/2019 1,090

Gastos corrientes en %*

Capitalisation | (EUR) 31/03/2021 0.25%
Capitalisation | Hedged (i) (USD) 31/03/2021 0.27%
Capitalisation Z (EUR) 31/03/2021 0.06%
Capitalisation Zz (EUR) 31/03/2021 0.01%
indice de rotacién de la cartera 31/03/2021 85.63%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) AAA ABS

(Denominado en EUR)
Estados financieros
Estado de los activos netos a 31/03/2021
Notas

Total cartera de titulos 2 390,204,330.57

Organismos de inversion colectiva 9,025,423.53

Obligaciones y otros instrumentos de deuda 381,178,907.04
Efectivo en bancos 3,272,814.83
Otros activos 4,12 1,156,155.83
Total activos 394,633,301.23
Pasivos corrientes 4 (580,217.10)
Total instrumentos financieros derivados 2 (368,474.62)

Contratos a plazo sobre divisas (368,474.62)
Total pasivo (948,691.72)
Activos netos al final del periodo 393,684,609.51

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Cartera de titulos a 31/03/2021

Cantidad/
Nominal

Denomina-
cién

Divisa

NN (L) AAA ABS

(Denominado en EUR)
Valor de % Cantidad/
mercado VL Nominal
en EUR

Valores mobiliarios e instrumentos del mercado monetario admitidos a
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado

reglamentado

Obligaciones y otros instrumentos de deuda

5,500,000

4,606,653
7,251,008
4,401,691
4,234,000

1,714,644

1,186,498
924,949

4,032,000
2,917,000

9,327,992

7,036,000
3,660,517
8,800,000

3,422,527
3,051,840
4,239,709
4,205,713
2,766,165
4,125,200
4,178,321
6,050,000
1,719,577

5,500,000

2,500,000
1,490,510

2,817,579
3,283,612
1,770,000
9,000,000

3,738,773
2,580,914

2,582,428
3,875,000
3,623,726
4,328,968
7,391,750

6,536,479

Gran Bretaiia

ATLAS FUNDING 2021-1 PLC 2021-1 A 25/07/2058
FRN
CASTELL 2018-1 PLC 2018-1 A 25/01/2046 FRN

CASTELL 2019-1 PLC 2019-1 A 15/07/2052 FRN

CASTELL 2020 25/09/2052 FRN
EUROSAIL 2006-1 PLC 2006-1X B1C 10/06/2044
F

EUROSAIL 2006-4NP PLC 2006-4X M1C
10/12/2044 FRN

FSQ 2020-2X 16/06/2070 FRN

GREAT HALL MORTGAGES NO 1 PLC 2006-1 A2B
18/06/2038 FRN

HOPS HILL NO 1 PLC -1 A 27/05/2054 FRN
NEWDAY FUNDING MASTER ISSUER PLC - SERIES
2021-1X A1 15/03/2024 FRN

RESIDENTIAL MORTGAGE SECURITIES 31 PLC -31
A 20/09/2021 FRN

RIPON 1X B2 20/02/2022 FRN

RMS 32X A 20/06/2070 FRN

ROCHESTER FINANCING NO 2 PLC-2 B
18/06/2045 FRN

SHAWBROOK MORTGAGE FUNDING 2019-1 PLC
2019-1 A 16/12/2050 FRN

TOGETHER ASSET BACKED SECURITISATION 2018-
1A 12/07/2050 FRN

TOGETHER ASSET BACKED SECURITISATION 2019-
1PLC2019-1 A 15/07/2061 FRN

TOWD POINT MORTGAGE FUNDING PLC -2019-
V2X A 20/02/2054 FRN

TOWER BRIDGE FUNDING NO 2 PLC-2 A
20/03/2056 FRN

TOWER BRIDGE FUNDING NO 3 PLC-3 A
20/12/2061 FRN

TRINITY SQUARE 2015-1 PLC 2015-1X C
15/07/2051 FRN

TRINITY SQUARE 2016-1 PLC 2016-1 B
15/07/2051 FRN

TUDOR ROSE MORTGAGES 2020-1 PLC 2020-1 D
20/06/2048 FRN

TWIN BRIDGES 2021-1 PLC 2021-1 A 12/03/2026
FRN

Irlanda

AVOCA CLO XV DAC -15X AR 15/04/2031 FRN
BLUESTEP MORTGAGE SECURITIES NO 4 DAC-4 A
10/08/2066 FRN

CARLYLE GLOBAL MARKET STRATEGIES EURO CLO
2015-2 DAC 2015-2X AA1R 21/09/2029 FRN
CITIZEN IRISH AUTO RECEIVABLES TRUST 2018-1
A 15/12/2027 FRN

CITIZEN IRISH AUTO RECEIVABLES TRUST 2020-1
A 15/12/2029 FRN

CVC CORDATUS LOAN FUND VIII DAC -8X A1R
23/04/2030 FRN

DILOSK RMBS NO 3 DAC -3 A 20/10/2057 FRN
EOS EUROPEAN LOAN CONDUIT NO 35 DAC -35X
A 23/04/2029 FRN

EUROPEAN RESIDENTIAL LOAN SECURITISATION
2019-PL1 A 24/03/2063 FRN

FASTNET SECURITIES 12 DAC -12 B 10/10/2056

F

FASTNET SECURITIES 13 DAC -13 A 18/04/2057
FRN

FINANCE IRELAND RMBS NO 1 DAC-1A
24/06/2058 FRN

FINANCE IRELAND RMBS NO 2 DAC-2 A
24/09/2023 FRN

FINGAL SECURITIES RMBS DAC -1 A 28/07/2055
FRN

GBP

GBP
GBP
GBP
GBP

GBP

GBP
EUR

GBP
GBP

GBP

GBP
GBP
GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

EUR
EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

6,462,064.45

5,418,541.32
8,539,973.86
5,194,764.64
4,895,039.33

1,974,278.77

1,407,016.57
918,976.58

4,750,627.90
3,425,875.99

10,971,784.63

8,246,301.82
4,330,586.90
10,376,310.04

4,032,994.50
3,591,892.49
5,006,518.31
4,958,801.38
3,248,092.38
4,853,730.31
4,905,743.22
7,101,623.26
2,023,274.81
6,460,328.93

123,095,142.39

2,500,403.50
1,490,803.75

2,818,283.82
3,286,452.87
1,772,975.37
8,983,395.90

3,731,711.93
2,581,722.02

2,582,451.11
3,875,461.78
3,627,916.46
4,330,801.63
7,400,666.51

6,540,528.97

Las notas adjuntas forman parte integrante de estos estados financieros.

1.64

1.38
2.17
1.32
1.24

0.50

0.36
0.23

1.21
0.87

2.79

2.09
1.10
2.64

1.02
0.91

1.27

0.83
1.23
1.25
1.80
0.51
1.64

31.26

0.64
0.38

0.72
0.83
0.45
2.27

0.95
0.66

0.66
0.98

0.92

1.88

1.66

6,906,000
2,500,000

4,033,000
1,168,297
2,940,000
6,300,000
7,676,216
2,046,675

7,264,078
3,714,004

1,105,000

3,852,679

10,100,000

4,916,231
8,000,000

11,376,615
6,940,530
3,984,678
4,746,465

1,000,000
4,600,000

6,680,528

7,660,754

5,000,000
7,400,000

6,631,053

5,204,768

7,226,310
4,669,693

6,084,085
3,122,848

4,333,201

7,554,019
10,500,000

2,567,942

2,308,014

Denomina-
cién

GLENBEIGH 2 ISSUER DAC -1X A 24/03/2046 FRN
GOLDENTREE LOAN MANAGEMENT EUR CLO 1
DAC -1X A1A 20/10/2030 FRN

HARVEST CLO VIII DAC -8X ARR 15/01/2031 FRN

HARVEST CLO X DAC -10X AR 15/11/2028 FRN
HARVEST CLO -24X A 15/07/2033 FRN
HENLEY CLO Ill DAC -3X A 25/01/2034 FRN

MULCAIR SECURITIES DAC -1 A 24/04/2071 FRN
ORANJE EUROPEAN LOAN CONDUIT NO 32 DAC -
32 A22/11/2028 FRN

ORWELL PARK CLO DAC -1X A1R 18/07/2029 FRN
TAURUS 2019-1 FR DAC 2019-1FR A 02/02/2031

FRN
TAURUS 2019-4 FIN DAC 2019-FIN4 A 18/11/2031
FRN
TAURUS 2020-1 NL DAC 2020-NL1X A 20/02/2030
FRN

Paises Bajos

BUMPER NL 2020-1 BV -2020-NL1 A 24/06/2031
FRN

DELFT 2020 BV 2020-1 A 17/10/2042 FRN
DRYDEN 46 EURO CLO 2016 BV 2016-46X A1R

15/01/2030 FRN
DUTCH PROPERTY FINANCE 2017-1 BV 2017-1 A

28/01/2048 FRN
DUTCH PROPERTY FINANCE 2018-1 BV 2018-1 A

28/04/2051 FRN
DUTCH PROPERTY FINANCE 2019-1 BV 2019-1 A

28/10/2052 FRN
DUTCH PROPERTY FINANCE 2020-1 BV 2020-1 A

28/07/2054 FRN

GLDR 2019-A 20/10/2027 FRN

GREEN STORM 2021 BV 2021-GRN A 22/02/2068
F

TULIP MORTGAGE FUNDING 2019-1 BV 2019-1 A
18/10/2056 FRN

Francia

BPCE HOME LOANS FCT 2020 2020-1 A
31/10/2054 FRN

CFHL-1 2014 2014-1 B 28/04/2054 FRN

FCT CREDIT AGRICOLE HABITAT 2020 2020-1 A

27/07/2055 FRN
HARMONY FRENCH HOME LOANS FCT 2019-1 A

27/11/2024 FRN
HARMONY FRENCH HOME LOANS FCT 2020-2

2020-2 A 27/10/2020 FRN

Luxemburgo

BUMP 2019-D 22/11/2022 FRN
CARTESIAN RESIDENTIAL MORTGAGES BLUE SA

BLUE A 18/07/2044 FRN
CARTESIAN RESIDENTIAL MORTGAGES 4 SA -4 A

25/11/2054 FRN
MIRAVET SARL - COMPARTMENT 2020-1 2020-1 A

26/05/2065 FRN
MIRAVET SARL 2019-1 A 26/05/2065 FRN

Espaiia

DRIVER ESPANA SIX FT -6 A 25/09/2030 FRN
FTA SANTANDER CONSUMO 4 -4 A 18/09/2032
FRN

Australia

LIBERTY FUNDING PTY LTD 2018-1 A1C
10/10/2049 FRN

LIBERTY SERIES 2017-4 2017-4 A1C 25/04/2049
FRN

Divisa

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR
EUR

EUR

EUR
EUR

EUR

EUR

Valor de
mercado
en EUR

6,848,390.15
2,490,019.50

4,029,160.99
1,168,076.86
2,952,524.11
6,301,575.00
7,691,576.95
2,043,763.47

7,265,942.38
3,696,488.43

1,091,792.49
3,841,606.26

104,944,492.21

10,208,276.04

4,902,598.18
7,997,326.40

11,388,823.66
6,940,313.09
3,990,646.52
4,744,198.61

990,195.26
4,743,128.40

6,710,556.71

62,616,062.87

7,770,269.87

5,021,834.00
7,554,799.12

6,703,976.02

5,266,534.76

32,317,413.77

7,242,415.53
4,682,645.61

6,101,504.40
3,116,077.15

4,313,434.63
25,456,077.32

7,594,823.79
10,587,495.45

18,182,319.24

2,566,167.87

2,306,786.12

NN (L)

%

1.74
0.63

1.02
0.30
0.75
1.60
1.95
0.52

1.85
0.94

0.28
0.98

26.66

1.25
2.03

2.90

1.76

1.21

0.25
1.20

1.70

15.91

1.97

1.28
1.92

1.34

8.21

1.83
1.19

1.55
0.79

1.10
6.46

1.93
2.69

4.62

0.65

0.59
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) AAA ABS
(Denominado en EUR)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL
en EUR
4,431,028 PEPPER RESIDENTIAL SECURITIES TRUST NO 22 EUR 4,477,321.80 113
22X A1GE 20/06/2060 FRN
1,955,494 PEPPER RESIDENTIAL SECURITIES TRUST NO 25 EUR 1,954,012.93 0.50

25X A1GE 12/03/2061 FRN
11,304,288.72 2.87
Italia
1,871,134 BRIGNOLE CO 2019-1 SRL A 24/07/2034 FRN EUR 1,872,913.48 0.48
1,872,913.48 0.48
Estados Unidos

1,391,779 SLM STUDENT LOAN TRUST 2003-5 2003-5 A5 EUR 1,390,197.04 0.35
17/06/2024 FRN

1,390,197.04 0.35

381,178,907.04 96.82

Organismos de inversion colectiva

Fondos de capital variable

Luxemburgo
9,086 NN (L) LIQUID EUR - Z CAP EUR EUR 9,025,423.53 2.30
9,025,423.53  2.30
9,025,423.53  2.30
Total cartera de titulos 390,204,330.57 99.12

Instrumentos financieros derivados a 31/03/2021

Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en EUR ganancias no

miento realizadas

en EUR

Contratos a plazo sobre divisas

1,501,995.92 USD 1,260,912.74 EUR 19/04/2021 1,260,912.74 16,685.78
124,080,207.15 EUR 106,072,000.00 GBP 30/04/2021 124,080,207.15 (385,160.40)
125,341,119.89 (368,474.62)

Total instrumentos financieros derivados (368,474.62)

Resumen de activos netos a 31/03/2021

VL
Total cartera de titulos 390,204,330.57 99.12
Total instrumentos financieros derivados (368,474.62) (0.09)
Efectivo en bancos 3,272,814.83 0.83
Otros activos y pasivos 575,938.73 0.14
Total activos netos 393,684,609.51 100.00

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Alternative Beta

(Denominado en USD)

Estadisticas
Patrimonio neto 31/03/2021 USD 357,576,871.41 Distribution | Hedged (i) (GBP) 31/03/2021 GBP 11,690.04
30/09/2020 USD 366,351,090.65 30/09/2020 GBP 10,582.57
30/09/2019 USD 341,555,975.30 30/09/2019 GBP -
Valor liquidativo por accién** Numero de acciones
Capitalisation | (USD) 31/03/2021 USD 7,266.67 Capitalisation | (USD) 31/03/2021 2,069
30/09/2020 USD 6,531.82 30/09/2020 1,185
30/09/2019 USD 6,071.11 30/09/2019 1,715
Capitalisation | Hedged (i) (CHF) 31/03/2021 CHF 6,261.65 Capitalisation | Hedged (i) (CHF) 31/03/2021 8,752
30/09/2020 CHF 5,670.66 30/09/2020 5,661
30/09/2019 CHF 5,398.78 30/09/2019 4,311
Capitalisation | Hedged (i) (EUR) 31/03/2021 EUR 6,736.68 Capitalisation | Hedged (i) (EUR) 31/03/2021 25,254
30/09/2020 EUR 6,095.97 30/09/2020 17,963
30/09/2019 EUR 5,793.45 30/09/2019 14,439
Capitalisation | Hedged (i) (GBP) 31/03/2021 GBP 120.65 Capitalisation | Hedged (i) (GBP) 31/03/2021 96,735
30/09/2020 GBP 108.92 30/09/2020 87,234
30/09/2019 GBP 102.91 30/09/2019 76,473
Capitalisation | Hedged (i) (PLN) 31/03/2021 PLN 23,884.86 Capitalisation | Hedged (i) (PLN) 31/03/2021 198
30/09/2020 PLN 21,567.65 30/09/2020 274
30/09/2019 PLN 20,264.28 30/09/2019 126
Capitalisation N Hedged (i) (EUR) 31/03/2021 EUR 323.48 Capitalisation N Hedged (i) (EUR) 31/03/2021 600
30/09/2020 EUR 292.95 30/09/2020 319
30/09/2019 EUR 278.98 30/09/2019 392
Capitalisation P (EUR) 31/03/2021 EUR 437.01 Capitalisation P (EUR) 31/03/2021 2,688
30/09/2020 EUR 394.98 30/09/2020 1,435
30/09/2019 EUR 397.40 30/09/2019 1,309
Capitalisation P (USD) 31/03/2021 USD 334.59 Capitalisation P (USD) 31/03/2021 55,496
30/09/2020 USD 301.72 30/09/2020 46,724
30/09/2019 USD 282.24 30/09/2019 49,135
Capitalisation P Hedged (i) (EUR) 31/03/2021 EUR 312.26 Capitalisation P Hedged (i) (EUR) 31/03/2021 63,545
30/09/2020 EUR 283.46 30/09/2020 69,182
30/09/2019 EUR 270.89 30/09/2019 115,643
Capitalisation R Hedged (i) (EUR) 31/03/2021 EUR 279.80 Capitalisation R Hedged (i) (EUR) 31/03/2021 718
30/09/2020 EUR 253.39 30/09/2020 710
30/09/2019 EUR 241.19 30/09/2019 710
Capitalisation X (EUR) 31/03/2021 EUR 423.55 Capitalisation X (EUR) 31/03/2021 12,771
30/09/2020 EUR 383.38 30/09/2020 10,386
30/09/2019 EUR 386.90 30/09/2019 10,052
Capitalisation X (USD) 31/03/2021 USD 340.37 Capitalisation X (USD) 31/03/2021 1,650
30/09/2020 USD 307.39 30/09/2020 1,372
30/09/2019 USD 288.41 30/09/2019 1,068
Capitalisation Zz Hedged (i) (EUR) 31/03/2021 EUR 6,164.93 Capitalisation Zz Hedged (i) (EUR) 31/03/2021 2,256
30/09/2020 EUR 5,558.33 30/09/2020 21,208
30/09/2019 EUR 5,240.46 30/09/2019 26,750

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Alternative Beta

(Denominado en USD)

Estadisticas (continuacion)

Numero de acciones

Distribution | Hedged (i) (GBP) 31/03/2021 4
30/09/2020 4
30/09/2019 -

Dividendo

Distribution | Hedged (i) (GBP) 14/12/2020 GBP 31.50

Gastos corrientes en %*

Capitalisation | (USD) 31/03/2021 0.71%
Capitalisation | Hedged (i) (CHF) 31/03/2021 0.73%
Capitalisation | Hedged (i) (EUR) 31/03/2021 0.73%
Capitalisation | Hedged (i) (GBP) 31/03/2021 0.73%
Capitalisation | Hedged (i) (PLN) 31/03/2021 0.73%
Capitalisation N Hedged (i) (EUR) 31/03/2021 0.87%
Capitalisation P (EUR) 31/03/2021 1.35%
Capitalisation P (USD) 31/03/2021 1.35%
Capitalisation P Hedged (i) (EUR) 31/03/2021 1.37%
Capitalisation R Hedged (i) (EUR) 31/03/2021 0.87%
Capitalisation X (EUR) 31/03/2021 1.65%
Capitalisation X (USD) 31/03/2021 1.65%
Capitalisation Zz Hedged (i) (EUR) 31/03/2021 0.01%
Distribution | Hedged (i) (GBP) 31/03/2021 0.73%
indice de rotacién de la cartera 31/03/2021 (183.73%)
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Alternative Beta

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas
Total cartera de titulos 2 61,085,232.52
Obligaciones y otros instrumentos de deuda 86,873.44
Instrumentos del mercado monetario 60,998,359.08
Efectivo en bancos 256,114,652.04
Cuenta de depdsito de garantia 27,485,789.99
Otros activos 4,12 53,410,568.82
Total activos 398,096,243.37
Pasivos corrientes 4 (30,316,228.63)
Total instrumentos financieros derivados 2 (10,203,143.33)
Futuro sobre indices (1,445,003.10)
Contratos a plazo sobre divisas (7,972,428.51)
Futuros (785,711.72)
Total pasivo (40,519,371.96)
Activos netos al final del periodo 357,576,871.41

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Alternative Beta

(Denominado en USD)

Cartera de titulos a 31/03/2021
Cantid_ad/ Dent?fnina- Divisa Valor de % Por cobrar Por pagar Fechade Compromisos Pérdidas o
Nominal cién mercado VL venci- en USD ganancias no
en UsD miento realizadas
en USD
Valores mobiliarios e instrumentos del mercado monetario admitidos a 5622221073 CHF 61,473,228.63 USD 19/04/2021 61,473,228.63 (1,712,590.52)
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado 215028373.28 EUR 259,039,858.65 USD 19/04/2021  255,039,858.65 6.243,746.16)
reglamentado
369,321,744.05 (7,972,428.51)
Obligaciones y otros instrumentos de deuda
Estados Unidos
UNITED STATES TREASURY NOTE/BOND 2.500% ’ ’ -
10,000 15/02/2045 / ?ush 1021875 0.00 Cantidad Denomina- Divisa  Compromisos Pérdidas o
10,000 UNITED STATES TREASURY NOTE/BOND 3.125%  ysp 11,396.88 0.01 cién en USD ganancias no
15/11/2041 realizadas
10,000 UNITED STATES TREASURY NOTE/BOND 5.250%  ysp 12,787.50 0.01 UsD
15/02/2029 en
10,000 UNITED STATES TREASURY NOTE/BOND 5.250%  sp 12,732.81 0.00
15/11/2028 ——
10,000 UNITED STATES TREASURY NOTE/BOND 6.125%  ysp 13,620.31 0.00 Futuro sobre indices
15/08/2029
10,000 ?;‘;J;EZSETES TREASURY NOTE/BOND 6.625%  ysp 13,126.56 0.00 637,792 BCOM INDEX 08/06/2021 usD 53,226,742.57 (1,271,372.03)
10,000 UNITED STATES TREASURY NOTE/BOND 6.750%  jsp 12,990.63 0.00 50,779 NDUEEGF INDEX 09/06/2021 usD 32,421,383.64 (173,631.07)
15/08/2026
86,873.44  0.02 85,648,126.21 _ (1,445,003.10)
86,873.44  0.02 Futuros sobre indices de acciones
Instrumentos del mercado monetario (126) CBOE VIX FUTURE 19/05/2021 UsD 2,857,150.80 185,599.20
Estados Unidos (190) CBOE VIX FUTURE 21/04/2021 UsD 3,939,460.00 1,028,955.56
18,000,000 UNITED STATES TREASURY BILL ZCP 02/09/2021  USD 17,998,572.42 5.03 596 E-MINI RUSSELL 2000 18/06/2021 usb 66,230,500.00 (2,745,915.00)
8,000,000 UNITED STATES TREASURY BILL ZCP 13/04/2021  USD 7,999,994.96 2.24 82 EURO STOXX 50 18/06/2021 EUR 3,725,842.01 86,496.20
20,000,000 UNITED STATES TREASURY BILL ZCP 27/04/2021  USD 19,999,916.20 5.60 (17) FTSE 100 INDEX FUTURE 18/06/2021  GBP 1,566,670.01 5,042.80
15,000,000 UNITED STATES TREASURY BILL ZCP 27/05/2021  USD 14,999,875.50 4.19 109 NASDAQ 100 E-MINI 18/06/2021 usb 28,535,635.00 105,872.00
24) NIKKEI 225 (SGX) 10/06/2021 PY 3,173,212.67 80,687.78;
60,998,359.08 17.06 24) {56X) 10/06y. ¢ )
149 S&P500 EMINI FUTURE 18/06/2021  USD 29,557,875.00 298,372.50
60,998,359.08 17.06
139,586,365.49 (1,112,264.52)
Total cartera de titulos 61,085,232.52 17.08 Futuros sobre tipos de interés
Instrumentos financieros derivados a 31/03/2021 (334) US 10YR NOTE (CBT) 21/06/2021 usD 43,733,125.00 318,284.39
922 US 2YR NOTE (CBT) 30/06/2021 usD 203,509,890.16 (135,203.59)
Por cobrar Por pagar Fechade Compromisos Pérdidas o 247,243,015.16 183,080.80
venci- en USD ganancias no bre divi
miento realizadas Futuros sobre divisas
en USD
147 DOLLAR INDEX 14/06/2021 usD 13,705,692.00 143,472.00
Contratos a plazo sobre divisas 13,705,692.00 143,472.00
15,767,024.15 USD 13,274,194.25 EUR 19/04/2021 15,767,024.15 161,340.80
1,418,11633 USD 1,203,948.90 CHF 19/04/2021 1,418,116.33 m,73086 | Total instrumentos financieros derivados (10,203,143.33)
11,879,479.96 USD 10,098,593.07 EUR 01/04/2021 11,879,479.96 10,609.21 3
33,248.10 USD 125,062.75 PLN  19/04/2021 33,248.10 1,552.56 Resumen de activos netos a 31/03/2021
879,462.75 USD 637,022.33 GBP 19/04/2021 879,462.75 52273 \;/z
47,338.80 USD 44,444.03 CHF 01/04/2021 47,338.80 115.69 ;
Total cartera de titulos 61,085,232.52 17.08
1,692.20 USD 1,228.86 GBP 01/04/2021 1,692.20 (3.26) - . - -
Total instrumentos financieros derivados (10,203,143.33) (2.85)
21,456.21 USD 20,236.42 CHF 06/04/2021 21,456.21 (46.19)
74,676.96 USD 54,463.01 GBP 06/04/2021 74,676.96 (465.89) Efectivo en bancos 256,114,652.04 71.63
422,963.22 USD 360,659.32 EUR 06/04/2021 422,963.22 (928.44) | Otros activos y pasivos 50,580,130.18 14.14
4,808,061.22 PLN 1,278,651.27 USD 19/04/2021 1,278,651.27 (60,110.11) Total activos netos 357,576,871.41 100.00
12,185,522.82 GBP 16,984,546.82 USD 19/04/2021 16,984,546.82 (171,409.79)

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Asia Income

(Denominado en USD)

Estadisticas ] .
Numero de acciones
Patrimonio neto 31/03/2021 USD  222,199,879.46 | CoPitalisationl (EUR) g;ig;gg;; 1’22?
30/09/2020 USD 191,165,705.07 30/09/2019 1’698
30/09/2019 USD 210,833,575.59 ’
PR ” Capitalisation | Hedged (i) (PLN) 31/03/2021 -
* %
Valor liquidativo por accion 30/09/2020 916
Capitalisation | (EUR) 31/03/2021 EUR 14,685.35 30/09/2019 806
:gfgg;;gig 582 11’22??; Capitalisation N (EUR) 31/03/2021 513,510
e 30/09/2020 495,883
Capitalisation | Hedged (i) (PLN) 31/03/2021 PLN - 30/09/2019 634,797
0092020 PN M ion o uso) 51/03/2021 1767
’ : 30/09/2020 1,847
Capitalisation N (EUR) 31/03/2021 EUR 46.77 30/09/2019 2,160
:g;ggggig Eﬂz 3222 Capitalisation P (EUR) 31/03/2021 1,690
. 30/09/2020 1,806
Capitalisation O (USD) 31/03/2021 USD 1,641.95 30/09/2019 2,228
zgfgg;ﬁgig 3:3 1’?;532 Capitalisation P (USD) 31/03/2021 48,366
e 30/09/2020 51,792
Capitalisation P (EUR) 31/03/2021 EUR 545.70 30/09/2019 54,167
23;23;;8?3 E32 ﬁii; Capitalisation X (USD) 31/03/2021 7,131
: 30/09/2020 4,565
Capitalisation P (USD) 31/03/2021 USD 1,588.31 30/09/2019 7,017
:gfggggig 3:3 1’?2?3: Distribution P (USD) 31/03/2021 5,268
’ : 30/09/2020 5,482
Capitalisation X (USD) 31/03/2021 USD 1,445.02 30/09/2019 5,625
:g;gg;igig 3:3 1’;;3;; Distribution R (USD) 31/03/2021 4,715
T 30/09/2020 4,733
Distribution P (USD) 31/03/2021 USD 731.74 30/09/2019 5325
;g;ggﬁ;gig S:g ?igi; Distribution X (M) (USD) 31/03/2021 161,755
’ 30/09/2020 133,056
Distribution R (USD) 31/03/2021 USD 257.06 30/09/2019 145,169
:gjggggig s 2357 Distribution X (W) Hedged (i) (AUD) 31/03/2021 46,471
: 30/09/2020 40,185
Distribution X (M) (USD) 31/03/2021 USD 250.36 30/09/2019 61,098
:gfgz;ggig 3:3 ;;g;; Distribution Y (M) (USD) 31/03/2021 83,722
: 30/09/2020 123,302
Distribution X (M) Hedged (ii) (AUD) 31/03/2021 AUD 248.63 30/09/2019 206,066
30/09/2020 AUD 212.57
30/09/2019 AUD 214.88 Dividendo
Distribution Y (M) (USD) 31/03/2021 USD 258.11 Distribution P (USD) 14/12/2020 USD 49.55
30/09/2020 USD 218.32
30/09/2019 USD 213.23 Distribution R (USD) 14/12/2020 USD 17.30
Distribution X (M) (USD) 02/03/2021 USD 1.40
Distribution X (M) (USD) 02/02/2021 USD 1.40

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Asia Income

(Denominado en USD)

Estadisticas (continuacion)

Distribution Y (M) (USD) 31/03/2021 3.39%

Distribution X (M) (USD) 05/01/2021 USD 1.40 indice de rotacién de la cartera 31/03/2021 1.87%
en %*

Distribution X (M) (USD) 02/12/2020 USD 1.40

Distribution X (M) (USD) 03/11/2020 USD 1.40

Distribution X (M) (USD) 06/10/2020 USD 1.40

Distribution X (M) Hedged (ii) (AUD) 02/03/2021 AUD 1.47

Distribution X (M) Hedged (ii) (AUD) 02/02/2021 AUD 1.47

Distribution X (M) Hedged (ii) (AUD) 05/01/2021 AUD 1.47

Distribution X (M) Hedged (ii) (AUD) 02/12/2020 AUD 1.47

Distribution X (M) Hedged (ii) (AUD) 03/11/2020 AUD 1.47

Distribution X (M) Hedged (ii) (AUD) 06/10/2020 AUD 1.47

Distribution Y (M) (USD) 02/03/2021 USD 1.48

Distribution Y (M) (USD) 02/02/2021 USD 1.48

Distribution Y (M) (USD) 05/01/2021 USD 1.48

Distribution Y (M) (USD) 02/12/2020 USD 1.48

Distribution Y (M) (USD) 03/11/2020 USD 1.48

Distribution Y (M) (USD) 06/10/2020 USD 1.48

Gastos corrientes en %*

Capitalisation | (EUR) 31/03/2021 0.86%
Capitalisation N (EUR) 31/03/2021 1.05%
Capitalisation O (USD) 31/03/2021 0.85%
Capitalisation P (EUR) 31/03/2021 1.90%
Capitalisation P (USD) 31/03/2021 1.90%
Capitalisation X (USD) 31/03/2021 2.40%
Distribution P (USD) 31/03/2021 1.90%
Distribution R (USD) 31/03/2021 1.15%
Distribution X (M) (USD) 31/03/2021 2.40%
Distribution X (M) Hedged (ii) (AUD) 31/03/2021 2.42%

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Asia Income

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas
Total cartera de titulos 2 209,642,513.05
Acciones 209,642,513.05
Total instrumentos financieros derivados 2 593,351.78
Futuros 593,351.78
Efectivo en bancos 4,962,624.53
Cuenta de depdsito de garantia 6,036,539.89
Otros activos 4,12 3,717,487.68
Total activos 224,952,516.93
Pasivos corrientes 4 (1,983,469.57)
Total instrumentos financieros derivados 2 (769,167.90)
Contratos a plazo sobre divisas (89,833.04)
Opciones (679,334.86)
Total pasivo (2,752,637.47)
Activos netos al final del periodo 222,199,879.46

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Asia Income

(Denominado en USD)

Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
Valores mobiliarios e instrumentos del mercado monetario admitidos a 2,866 RELIANCE INDUSTRIES LTD INR 42,844.72 0.02
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado 7,828,002.78  3.52
reglamentado Tailandia
610,000 AIRPORTS OF THAILAND PCL THB 1,346,880.00 0.61
Acciones 245,000 KASIKORNBANK PCL THB 1,136,800.00 0.51
Islas Caiman 11,700,000 KRUNG THAI BANK PCL THB 4,567,680.00 2.05
27,300 ALIBABA GROUP HOLDING LTD ADR usb 6,189,729.00 2.79 7,051,360.00 3.17
26,372 BAIDU INC- A HKD 722,525.19 033 Singapur
3,909,000 CHINA AOYUAN GROUP LTD HKD 4,198,387.02 1.89
2,667,790 ASCENDAS REAL ESTATE INVESTMENT TRUST SGD 6,055,938.90 273
4,700 JD HEALTH INTERNATIONAL INC HKD 67,406.70 0.03 6.055938.90 273
41,800 JD.COM INC - A HKD 1,731,260.73 078 [ttt .
91,500 JD.COM INC ADR UsD 7,716,195.00 3.47 Hong Kong
104, E LOGY - B D ,643,087.2 1.
04,900 KUAISHOU TECHNOLOGY HK 3,643,087.29 64 160,000 AIA GROUP LTD HKD 1,940,716.06 0.87
1,522,277 KWG LIVING GROUP HOLDINGS LTD HKD 1,546,860.33 0.70
68,300 HONG KONG EXCHANGES & CLEARING LTD HKD 4,018,344.71 1.81
2,915,000 KWG PROPERTY HOLDING LTD HKD 4,986,783.63 2.24
190,000 NEW ORIENTAL EDUCATION & TECHNOLOGY UsD 2,660,000.00 120 5,959,060.77  2.68
GROUP INC ADR Indonesia
500,000 SANDS CHINA LTD HKD 2,498,569.03 112
24,000 SEA LTD ADR UsD 5,357,520.00 241 7,310,000 BANK MANDIRI PERSERO TBK PT IDR 3,095,111.88 1.39
173,500 TENCENT HOLDINGS LTD HKD 13,613,181.64 6.13 3,095,111.88  1.39
3,216,000 TIMES CHINA HOLDINGS LTD HKD 4,426,190.92 1.99 Malasi
10,695,000 WANT WANT CHINA HOLDINGS LTD HKD 8,020,097.88 3.61 alasia
611,000 ZHEN DING TECHNOLOGY HOLDING LTD WD 2,580,363.09 1.16 920,000 MALAYAN BANKING BHD MYR 1,830,459.42 0.82
37,441 ZHIHU INC ADR UsD 303,646.51 0.14 1,830,459.42  0.82
70,261,803.96 31.63
) 209,642,513.05 94.35
China
407,000 ANHUI CONCH CEMENT CO LTD - H HKD 2,646,341.54 119 :
Total cartera de titulos 209,642,513.05 94.35
8,743,000 CHINA CONSTRUCTION BANK CORP - H HKD 7,354,760.79 3.32
1,165,000 CHINA LIFE INSURANCE CO LTD - H HKD 2,406,588.25 1.08 . i i
132,000 CONTEMPORARY AMPEREX TECHNOLOGY COLTD ey easis0338 2902 | Instrumentos financieros derivados a 31/03/2021
A
6,300,000 INDUSTRIAL & COMMERCIAL BANK OF CHINALTD 4,521,734.66 203
-H
437,978 WUXI LEAD INTELLIGENT EQUIPMENT CO LTD-A  CNH 5,272,798.00 237 Por cobrar Por pagar Fechade Compromisos pérdidas o
6,302,000 ZOOMLION HEAVY INDUSTRY SCIENCE AND HKD 8,097,704.02 2.06 venci- en USD ganancias no
TECHNOLOGY CO LTD ient lizad
miento realizadas
37,681,430.64 16.97
en USD
Taiwan
328,000 ASUSTEK COMPUTER INC WD 4,282,059.37 1.93 Contratos a plazo sobre divisas
760,000 HON HAI PRECISION INDUSTRY CO LTD TWD 3,302,842.32 1.48
198,000 NOVATEK MICROELECTRONICS CORP WD 3,990,11671  1.80 462,818.34 USD 598,417.97 AUD  19/04/2021 462,818.34 6,997.88
3,267,000 QUANTA COMPUTER INC TWD 11,220,902.11 5.04 2,138,844.98 AUD 46,154,682.00 TWD 20/04/2021 1,653,622.92 5,213.84
TAIWAN SEMICONDUCTOR MANUFACTURING CO
679,000 D WD 13,968,843.09 6.29 370,317.63 AUD 8,753,459.51 THB 19/04/2021 285,808.01 1,982.34
200,000 UNIMICRON TECHNOLOGY CORP TWD 641,362.63 0.29 1,511,174.11 HKD 252,613.84 AUD 19/04/2021 194,527.11 1,967.05
37,406,126.23 16.83
et 98,098,862.00 KRW 111,653.61 AUD 20/04/2021 85,840.80 1,939.56
Corea del Sur 1,260,854.20 CNY 250,665.74 AUD 19/04/2021 193,826.73 1,162.04
19,000 SAMSUNG ELECTRO-MECHANICS CO LTD KRW 3,147,779.99 1.42 359.017.29 MYR 112,095.06 AUD  20/04/2021 87.624.42 826.62
148,000 SAMSUNG ELECTRONICS CO LTD KRW 10,644,753.70 4.79
2,902,371.06 INR 51,129.31 AUD 20/04/2021 39,840.07 603.97
18,000 SAMSUNG ELECTRONICS CO LTD - PREF KRW 1,161,033.80 052
15,350 SAMSUNG SDI CO LTD KRW 8,951,623.59 4.03 11,065.81 EUR 12,987.30 USD 07/04/2021 12,987.30 18.89
237,700 SHINHAN FINANCIAL GROUP CO LTD KRW 7,865,575.44 3.53 217.65 AUD 165.63 USD 07/04/2021 165.63 014
6,000 SK HYNIX INC KRW 702,451.95 032
43,648.79 AUD 28,286.16 EUR 19/04/2021 33,990.93 (6.68)
32,473,218.47 14.61
g 28,057.12 EUR 43,371.66 AUD 19/04/2021 33,702.84 (51.50)
India
211,992.99 AUD 669,591.02 MYR 20/04/2021 163,746.26 (184.51)
70,000 HDFC BANK LTD INR 1,430,038.81 0.64
556,940.51 USD 731,841.00 AUD 07/04/2021 556,940.51 (473.41)
186,000 HOUSING DEVELOPMENT FINANCE CORP LTD INR 6,355,119.25 2.86
172,403.31 AUD 1,926,177,824.00 IDR  20/04/2021 133,292.76 (751.16)

Las notas adjuntas forman parte integrante de estos estados financieros.




Informe semestral y estados financieros no auditados NN (L)

del periodo finalizado el 31 de marzo de 2021

NN (L) Asia Income

(Denominado en USD)

Instrumentos financieros derivados a 31/03/2021
(continuacion)
Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en USD ganancias no
miento realizadas
en USD
317,218.04 AUD 327,233.34 SGD 19/04/2021 245,249.31 (1,903.84)
844,006.98 AUD 4,251,061.17 CNY 19/04/2021 652,449.65 (4,779.19)
455,418.22 AUD 26,133,270.00 INR  20/04/2021 352,044.64 (9,212.99)
2,080,441.80 AUD 1,810,076,692.00 KRW 20/04/2021 1,608,171.42 (20,356.43)
2,054,429.30 AUD 1,591,543.09 USD 19/04/2021 1,591,543.09 (26,665.42)
4,295,497.64 AUD 25,795,140.70 HKD 19/04/2021 3,321,014.55 (46,160.24)
11,709,207.29 (89,833.04)
Cantidad Denomina- Divisa Compromisos Valor de
cion en USD mercado
en USD
Opciones
(34,622,628) CALL KOREA STOCK KOSPI 200 INDEX KRW  14,369,775,525.12 (115,929.07)
08/04/2021 417.17
(17,919) CALL TAIWAN STOCK WEIGHTED INDEX TWD 294,429,418.47 (144,109.66)
08/04/2021 16294.32
(23,264) CALLTAIWAN STOCK WEIGHTED INDEX TWD 382,253,808.32 (156,913.59)
29/04/2021 16616.10
(44,963,280) CALL KOREA STOCK KOSPI 200 INDEX KRW  18,661,559,731.20 (262,382.54)
29/04/2021 419.10
33,708,018,483.11  (679,334.86)
Cantidad Denomina- Divisa  Compromisos Pérdidas o
cion en USD ganancias no
realizadas
en USD
Futuros sobre indices de acciones
101 FTSE TAIWAN INDEX 09/04/2021 usD 5,906,480.00 129,725.69
100 KOSPI2 INDEX FUTURE 02/04/2021  KRW 9,075,550.00 1,042,633.09
500 SGX NIFTY 50 02/04/2021 usD 14,328,500.00 (579,007.00)
29,310,530.00 593,351.78
Total instrumentos financieros derivados (175,816.12)
Resumen de activos netos a 31/03/2021
%
VL
Total cartera de titulos 209,642,513.05 94.35
Total instrumentos financieros derivados (175,816.12) (0.08)
Efectivo en bancos 4,962,624.53 2.23
Otros activos y pasivos 7,770,558.00 3.50
Total activos netos 222,199,879.46 100.00

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

Estadisticas

Patrimonio neto 31/03/2021 USD 582,389,736.94 Distribution | (Q) Hedged (i) (CHF) 31/03/2021 CHF 4,975.37

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

30/09/2019 USD 545,273,828.45 30/09/2019 CHF -

Valor liquidativo por accién** Distribution N Hedged (i) (EUR) 31/03/2021 EUR 241.60

30/09/2020 EUR 248.35

Capitalisation | (USD) 31/03/2021 USD 9,917.79 30/09/2019 EUR 256.04
30/09/2020 USD 9,803.11

30/09/2019 USD 9,557.70 Distribution O (USD) 31/03/2021 USD 4,351.09

30/09/2020 USD 4,453.23

Capitalisation | Hedged (i) (EUR) 31/03/2021 EUR 6,243.98 30/09/2019 USD 4,488.36
30/09/2020 EUR 6,204.42

30/09/2019 EUR 6,188.16 Distribution P (USD) 31/03/2021 USD 4,348.10

30/09/2020 USD 4,434.33

Capitalisation P (USD) 31/03/2021 USD 2,245.62 30/09/2019 USD 4,468.69
30/09/2020 USD 2,224.27

30/09/2019 USD 2,177.76 Distribution P (M) (USD) 31/03/2021 USD 247.96

30/09/2020 USD 249.04

Capitalisation P Hedged (i) (SGD) 31/03/2021 SGD 16.05 30/09/2019 USD 250.67
30/09/2020 SGD 15.90

30/09/2019 SGD 15.65 Distribution P (M) Hedged (i) (AUD) 31/03/2021 AUD 342.28

30/09/2020 AUD 343.82

Capitalisation R (USD) 31/03/2021 USD 2,273.90 30/09/2019 AUD -
30/09/2020 USD 2,247.86

30/09/2019 USD 2,192.06 Distribution P Hedged (i) (EUR) 31/03/2021 EUR 241.39

30/09/2020 EUR 247.65

Capitalisation R Hedged (i) (CHF) 31/03/2021 CHF 263.39 30/09/2019 EUR 255.30
30/09/2020 CHF 261.91

30/09/2019 CHF 262.11 Distribution R (USD) 31/03/2021 USD 4,347.93

30/09/2020 USD -

Capitalisation U (USD) 31/03/2021 USD 5,607.11 30/09/2019 USD -
30/09/2020 USD 5,533.18

30/09/2019 USD 5,376.92 Distribution U (Q) (USD) 31/03/2021 USD 5,185.49

30/09/2020 USD 5,207.98

Capitalisation U Hedged (i) (EUR) 31/03/2021 EUR - 30/09/2019 USD 5,267.30
30/09/2020 EUR 4,941.47

30/09/2019 EUR - Distribution X (M) (USD) 31/03/2021 USD 85.79

30/09/2020 USD 88.38

Capitalisation U Hedged (i) (SGD) 31/03/2021 SGD 7,702.42 30/09/2019 USD 93.46
30/09/2020 SGD 7,602.40

30/09/2019 SGD - Distribution X (M) Hedged (i) (AUD) 31/03/2021 AUD 206.46

30/09/2020 AUD 213.37

Capitalisation X (USD) 31/03/2021 USD 2,037.15 30/09/2019 AUD 229.17
30/09/2020 USD 2,022.80

30/09/2019 USD 1,990.29 Distribution X (M) Hedged (i) (ZAR) 31/03/2021 ZAR 2,790.49

30/09/2020 ZAR 2,872.44

Capitalisation Y (USD) 31/03/2021 USD 327.48 30/09/2019 ZAR 3,045.02
30/09/2020 USD 326.80

30/09/2019 USD 324.80 Distribution Y (M) (USD) 31/03/2021 USD 195.88

30/09/2020 USD 202.96

Capitalisation Z (USD) 31/03/2021 USD 5,681.88 30/09/2019 USD 216.94
30/09/2020 USD 5,596.05

30/09/2019 USD - Distribution Y (M) Hedged (i) (AUD) 31/03/2021 AUD 234.38

30/09/2020 AUD 243.59

Distribution | (Q) (USD) 31/03/2021 USD 5,444.34 30/09/2019 AUD 263.96
30/09/2020 USD 5,467.95
30/09/2019 USD 5,530.47

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).
La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del

presente Informe.

Estadisticas (continuacion)
Distribution Y (M) Hedged (i) (ZAR) 31/03/2021 ZAR 2,553.99 Numero de acciones
30/09/2020 ZAR 2,654.90
30/09/2019 ZAR 2,865.58 Distribution | (Q) Hedged (i) (CHF) 31/03/2021 40
30/09/2020 -
Numero de acciones 30/09/2019 -
Capitalisation | (USD) 31/03/2021 9,720 Distribution N Hedged (i) (EUR) 31/03/2021 32,134
30/09/2020 9,036 30/09/2020 42,179
30/09/2019 6,695 30/09/2019 40,343
Capitalisation | Hedged (i) (EUR) 31/03/2021 9,771 Distribution O (USD) 31/03/2021 718
30/09/2020 9,276 30/09/2020 734
30/09/2019 8,879 30/09/2019 744
Capitalisation P (USD) 31/03/2021 15,771 Distribution P (USD) 31/03/2021 5,637
30/09/2020 21,285 30/09/2020 6,719
30/09/2019 11,644 30/09/2019 6,456
Capitalisation P Hedged (i) (SGD) 31/03/2021 203,496 Distribution P (M) (USD) 31/03/2021 9,624
30/09/2020 86,919 30/09/2020 8,828
30/09/2019 45,150 30/09/2019 800
Capitalisation R (USD) 31/03/2021 787 Distribution P (M) Hedged (i) (AUD) 31/03/2021 442
30/09/2020 611 30/09/2020 819
30/09/2019 448 30/09/2019 -
Capitalisation R Hedged (i) (CHF) 31/03/2021 13,408 Distribution P Hedged (i) (EUR) 31/03/2021 2,563
30/09/2020 6,827 30/09/2020 1,598
30/09/2019 4,422 30/09/2019 38,665
Capitalisation U (USD) 31/03/2021 7,204 Distribution R (USD) 31/03/2021 9
30/09/2020 6,395 30/09/2020 -
30/09/2019 4,500 30/09/2019 -
Capitalisation U Hedged (i) (EUR) 31/03/2021 - Distribution U (Q) (USD) 31/03/2021 1,409
30/09/2020 7 30/09/2020 1,558
30/09/2019 30/09/2019 1,739
Capitalisation U Hedged (i) (SGD) 31/03/2021 693 Distribution X (M) (USD) 31/03/2021 910,210
30/09/2020 797 30/09/2020 960,456
30/09/2019 - 30/09/2019 1,113,228
Capitalisation X (USD) 31/03/2021 21,789 Distribution X (M) Hedged (i) (AUD) 31/03/2021 120,663
30/09/2020 25,082 30/09/2020 139,082
30/09/2019 26,375 30/09/2019 164,549
Capitalisation Y (USD) 31/03/2021 20,493 Distribution X (M) Hedged (i) (ZAR) 31/03/2021 39,661
30/09/2020 24,859 30/09/2020 41,696
30/09/2019 15,278 30/09/2019 38,082
Capitalisation Z (USD) 31/03/2021 1,472 Distribution Y (M) (USD) 31/03/2021 234,607
30/09/2020 1,472 30/09/2020 248,731
30/09/2019 - 30/09/2019 165,126
Distribution | (Q) (USD) 31/03/2021 8,749 Distribution Y (M) Hedged (i) (AUD) 31/03/2021 49,169
30/09/2020 10,181 30/09/2020 53,927
30/09/2019 10,398 30/09/2019 35,055

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan

incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.
Los gastos corrientes se anualizan para periodos inferiores a un afio. El Indice de Rotacidn de la Cartera no se anualiza para periodos inferiores a un afo.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

Estadisticas (continuacion)
Numero de acciones
Distribution X (M) (USD) 03/11/2020 USD 0.54
Distribution Y (M) Hedged (i) (ZAR) 31/03/2021 72,901
30/09/2020 79,000 | Distribution X (M) (USD) 02/10/2020 USD 0.54
30/09/2019 60,629
Distribution X (M) Hedged (i) (AUD) 02/03/2021 AUD 133
Dividendo Distribution X (M) Hedged (i) (AUD) 02/02/2021 AUD 133
Distribution | (Q) (USD) 11/02/2021 USD 4345 pistribution X (M) Hedged (i) (AUD) 05/01/2021 AUD 133
Distribution I (Q) (USD) 11/11/2020 USD 4440 pictribution X (M) Hedged (i) (AUD) 02/12/2020 AUD 1.33
Distribution N Hedged (i) (EUR) 14/12/2020 EUR 845 ' Distribution X (M) Hedged (i) (AUD) 03/11/2020 AUD 133
Distribution O (USD) 14/12/2020 UsD 16180 | pictribution X (M) Hedged (i) (AUD) 02/10/2020 AUD 133
Distribution P (USD) 14/12/2020 USD 130.05 Distribution X (M) Hedged (i) (ZAR) 02/03/2021 ZAR 27.50
Distribution P (M) (USD) 02/03/2021 USD 059 Distribution X (M) Hedged (i) (ZAR) 02/02/2021 ZAR 27.50
Distribution P (M) (USD) 02/02/2021 UsD 0.59 Distribution X (M) Hedged (i) (ZAR) 05/01/2021 ZAR 27.50
Distribution P (M) (USD) 05/01/2021 UsD 0.59 Distribution X (M) Hedged (i) (ZAR) 02/12/2020 ZAR 27.50
Distribution P (M) (USD) 02/12/2020 UsD 0.57 Distribution X (M) Hedged (i) (ZAR) 03/11/2020 ZAR 27.50
Distribution P (M) (USD) 03/11/2020 UsD 0.57 Distribution X (M) Hedged (i) (ZAR) 02/10/2020 ZAR 27.50
Distribution P (M) (USD) 02/10/2020 USD 057 Distribution Y (M) (USD) 02/03/2021 USD 1.26
Distribution P (M) Hedged (i) (AUD) 02/03/2021 AUD 0.57 Distribution Y (M) (USD) 02/02/2021 USD 196
Distribution P (M) Hedged (i) (AUD) 02/02/2021 AUD 0.57 Distribution Y (M) (USD) 05/01/2021 USD 196
Distribution P (M) Hedged (i) (AUD) 05/01/2021 AUD 057 | Liuributiony (M) (USD) P 126
Distribution P (M) Hedged (i) (AUD) 02/12/2020 AUD 078 | Lisributiony (M) (USD) 03/1/2020 USD 126
Distribution P (M) Hedged (i) (AUD) 03/11/2020 AUD 078 | ListributionY (M) (USD) 02/10/2020 USD 1o6
Distribution P (M) Hedged (i) (AUD) 02/10/2020 AUD 0.78 | istribution Y (M) Hedged () (AUD) 02/03/2021 AUD 154
Distribution P Hedged (i) (EUR) 14/12/2020 EUR 725 Distribution Y (M) Hedged (i) (AUD) 02/02/2021 AUD 1.54
Distribution U (Q) (USD) 11/02/2021 UsD 4575 Distribution Y (M) Hedged (i) (AUD) 05/01/2021 AUD 154
Distribution U (Q) (USD) 11/11/2020 USD 4655 pistribution Y (M) Hedged (i) (AUD) 02/12/2020 AUD 154
Distribution X (M) (USD) 02/03/2021 USD 054 Distribution Y (M) Hedged (i) (AUD) 03/11/2020 AUD 1.54
Distribution X (M) (USD) 02/02/2021 UsD 0.54 Distribution Y (M) Hedged (i) (AUD) 02/10/2020 AUD 154
Distribution X (M) (USD) 05/01/2021 UsD 0.54 Distribution Y (M) Hedged (i) (ZAR) 02/03/2021 ZAR 27.50
Distribution X (M) (USD) 02/12/2020 UsD 0.54 Distribution Y (M) Hedged (i) (ZAR) 02/02/2021 ZAR 27.50

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

Estadisticas (continuacion)

Gastos corrientes en %*

Distribution Y (M) Hedged (i) (ZAR) 05/01/2021 ZAR 2750 | Capitalisation | (USD) 31/03/2021 0.88%

Distribution Y (M) Hedged (i) (ZAR) 02/12/2020 ZAR 2750 | Capitalisation I Hedged (i) (EUR) 31/03/2021 0.90%

Distribution Y (M) Hedged (i) (ZAR) 03/11/2020 ZAR 2750 | Capitalisation P (USD) 31/03/2021 1.30%

Distribution Y (M) Hedged (i) (ZAR) 02/10/2020 ZAR 27.50 Capitalisation P Hedged (i) (SGD) 31/03/2021 1.32%
Capitalisation R (USD) 31/03/2021 0.90%
Capitalisation R Hedged (i) (CHF) 31/03/2021 0.92%
Capitalisation U (USD) 31/03/2021 0.55%
Capitalisation U Hedged (i) (SGD) 31/03/2021 0.57%
Capitalisation X (USD) 31/03/2021 1.80%
Capitalisation Y (USD) 31/03/2021 2.80%
Capitalisation Z (USD) 31/03/2021 0.16%
Distribution | (Q) (USD) 31/03/2021 0.88%
Distribution | (Q) Hedged (i) (CHF) 31/03/2021 0.90%
Distribution N Hedged (i) (EUR) 31/03/2021 0.82%
Distribution O (USD) 31/03/2021 0.60%
Distribution P (USD) 31/03/2021 1.30%
Distribution P (M) (USD) 31/03/2021 1.30%
Distribution P (M) Hedged (i) (AUD) 31/03/2021 1.31%
Distribution P Hedged (i) (EUR) 31/03/2021 1.32%
Distribution R (USD) 31/03/2021 0.90%
Distribution U (Q) (USD) 31/03/2021 0.55%
Distribution X (M) (USD) 31/03/2021 1.80%
Distribution X (M) Hedged (i) (AUD) 31/03/2021 1.82%
Distribution X (M) Hedged (i) (ZAR) 31/03/2021 1.82%
Distribution Y (M) (USD) 31/03/2021 2.80%
Distribution Y (M) Hedged (i) (AUD) 31/03/2021 2.82%
Distribution Y (M) Hedged (i) (ZAR) 31/03/2021 2.82%

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

Estadisticas (continuacion)

indice de rotacion de la cartera 31/03/2021 19.63%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas
Total cartera de titulos 2 557,636,038.66
Obligaciones y otros instrumentos de deuda 557,636,038.66
Total instrumentos financieros derivados 2 446,210.70
Swaps de incumplimiento de crédito 446,210.70
Efectivo en bancos 24,965,777.37
Cuenta de depdsito de garantia 3,042,876.07
Otros activos 4,12 33,180,051.03
Total activos 619,270,953.83
Pasivos corrientes 4,12 (33,334,840.28)
Total instrumentos financieros derivados 2 (3,546,376.61)
Contratos a plazo sobre divisas (2,327,006.45)
Futuros (1,219,370.16)
Total pasivo (36,881,216.89)
Activos netos al final del periodo 582,389,736.94

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cién mercado VL Nominal cién mercado VL
en USD en USD
Valores mobiliarios e instrumentos del mercado monetario admitidos a 1,250,000 SANDS CHINA LTD 5.400% 08/08/2028 UsD 1,425,615.89 0.24
cotizacion oficial en una Bolsa de valores y/o negociados en otro mercado 600,000 SUNAC CHINA HOLDINGS LTD 5.950% 26/04/2024  USD 606,863.98  0.10
reglamentado 700,000 SUNAC CHINA HOLDINGS LTD 6.500% 26/01/2026 USD 694,598.14 0.12
1,100,000 SUNAC CHINA HOLDINGS LTD 6.650% 03/08/2024 USD 1,128,393.97 0.19
3,200,000 TIMES CHINA HOLDINGS LTD 6.200% 22/03/2026 ~ USD 3,256,075.42 0.56
Obligaciones y otros instrumentos de deuda 1,000,000 TIMES CHINA HOLDINGS LTD 6.750% 16/07/2023  USD 1,040,468.83 0.18
Islas Caiman 1,925,000 WEIBO CORP 1.250% 15/11/2022 UsD 1,877,679.88 0.32
4,550,000 WELL HOPE DEVELOPMENT LTD FRN PERP UsD 4,643,916.05 0.80
1,700,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 1,757,402.63 0.30
850,000 WYNN MACAU LTD 5.500% 15/01/2026 UsD 886,560.91 0.15
3,300,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 3,449,805.74 0.59
3,900,000 YUZHOU GROUP HOLDINGS CO LTD FRN PERP UsD 3,393,000.00 0.58
5,850,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 5,941,681.26 1.03 300,000 YUZHOU GROUP HOLDINGS CO LTD 6.000% UsD 26370583 005
1,950,000 CCBL CAYMAN 1 CORP LTD 1.990% 21/07/2025  ysp 1,949,171.66 033 25/10/2023
EMTN 900,000 YUZHOU GROUP HOLDINGS CO LTD 6.350% UsD 753,043.49 013
1,400,000 CDBL FUNDING TWO 2.000% 04/03/2026 EMTN  USD 1,388,707.38 0.24 13/01/2027
1,700,000 CDBL FUNDING 1 3.500% 24/10/2027 EMTN usp 1,807,692.64 031 600,000 ;g/zo"'zc/’goggoup HOLDINGS CO LTD 7.700% usD 519,209.22 0.09
2,450,000 CENTRAL CHINA REAL ESTATE LTD 7.250% usD 2,123,503.84 036 1,200,000 YUZHOU GROUP HOLDINGS CO LTD 8.300% UsD 1.046,776.15 0.18
13/08/2024 O 105)2025 1046,776. -
2,300,000 CENTRAL CHINA REAL ESTATE LTD 7.650% usd 2,147,922.78 037 500,000 YUZHOU GROUP HOLDINGS CO LTD 8.375% UsD 806,005.42 014
27/08/2023 " 30/10/2024 o ’
6,300,000 CENTRAL CHINA REAL ESTATE LTD 7.750% usD 5,598,812.27 0.97 550,000 YUZHOU GROUP HOLDINGS CO LTD 8.500% UsD 498,380.40 0.09
24/05/2024 %0 56/02/2024 350 -
1,250,000 CHAMPION MTN LTD 2.950% 15/06/2030 EMTN ~ USD 1,225,544.45 0.21
6 15/06/ 113,914,182.62 19.56
1,000,000 CHINA AOYUAN GROUP LTD 5.880% 01/03/2027  USD 913,300.53 0.16
550,000 CHINA EVERGRANDE GROUP 11.500% UsD 517,571.59 0.09 Islas Virgenes Britanicas
22/01/2023
2,500,000 CHINA EVERGRANDE GROUP 8.250% 23/03/2022  USD 2,390,399.05 0.41 3,600,000 BAOXIN AUTO FINANCE | LTD FRN PERP usb 2,425,651.02 0.42
2,050,000 CHINA EVERGRANDE GROUP 8.750% 28/06/2025  USD 1,645,174.02 0.28 1,600,000 BLUESTAR FINANCE HOLDINGS LTD FRN PERP usb 1,615,161.52 0.28
1,800,000 CHINA EVERGRANDE GROUP 9.500% 29/03/2024  USD 1,539,542.09 0.26 2,100,000 BLUESTAR FINANCE HOLDINGS LTD FRN PERP usb 2,151,597.88 0.37
2,500,000 CHINA HONGQIAO GROUP LTD 7.125% UsD 2,518,498.38 0.43 1,100,000 BLUESTAR FINANCE HOLDINGS LTD 3.375% usb 1,145,408.24 0.20
22/07/2022 16/07/2024
1,600,000 CHINA HONGQIAO GROUP LTD 7.375% UsD 1,610,953.65 0.28 2,200,000 CAS CAPITAL NO 1 LTD FRN PERP usb 2,194,525.70 0.38
02/05/2023
2200000 CHINA OVERSEAS FINANCE CAYMAN 11 LTD Ush » 555.520.36 oo 2,800,000 CCCI TREASURE LTD FRN PERP ) UsD 2,811,053.67 0.48
200,000 % 2/10/2043 1855, 700,000 CHAMPION PATH HOLDINGS LTD 4.500% UsD 730,092.94 013
3,050,000 CHINA RESOURCES LAND LTD FRN PERP EMTN UsD 3,165,412.15 0.54 27/01/2026
650,000 CHAMPION SINCERITY HOLDINGS LTD FRN PERP  USD 675,577.64 0.12
950,000 CHINA SCE GROUP HOLDINGS LTD 5.950% UsD 041,245.93 016
000 /09/2024 , 1,850,000 CHINA CINDA 2020 | MANAGEMENT LTD 2.500%  ysp 1,817,875.45 031
20/01/2028 EMTN
CHINA SCE GROUP HOLDINGS LTD 6.000%
3,600,000 04/02/2026 usb 3,405,790.62 058 550,000 CHINA HUANENG GROUP HONG KONG TREASURY  yspy 559,884.39 0.10
MANAGEMENT HOLDING LTD FRN PERP
2,700,000 CHINA SCE GROUP HOLDINGS LTD 7.000% UsD 2,728,552.85 047
02/05/2025 1,350,000 CHINA TAIPING NEW HORIZON LTD 6.000% UsD 1,493,391.52 0.26
CHINA SCE GROUP HOLDINGS LTD 7.375% 18/10/2023
5,050,000 09/04/2024 ° usb 5,205,336.69 090 2,050,000 CHINALCO CAPITAL HOLDINGS LTD 4.000% UsD 2,065,870.71 035
25/08/2021
CIFI HOLDINGS GROUP CO LTD 6.450%
1400000 /11/2024 8 usb 1,492,818.22 0.26 1,600,000 CHINALCO CAPITAL HOLDINGS LTD 4.250% UsD 1,630,005.17 0.28
1.000,000 COUNTRY GARDEN HOLDINGS CO LTD 5.625%  ysp 1.086,558.11 0.19 21/04/2022
U 14/01/2030 e 2,500,000 CLP POWER HK FINANCE LTD FRN PERP UsD 2,584,205.68 0.44
COUNTRY GARDEN HOLDINGS CO LTD 7.250% CNPC HK OVERSEAS CAPITAL LTD 5.950%
700,000 usD 782,684.75 0.13 1,465,000 UsD 1,948,661.15 033
08/04/2026 28/04/2041
1,000,000 FA;“TA/S'A HOLDINGS GROUP CO LTD 10.875% usD 995,947.37 0.17 2,550,000 CNRC CAPITALE LTD FRN PERP usD 2,586,681.78 0.44
09/01/2023
700,000 CONTEMPORARY RUIDING DEVELOPMENTLTD  jgp 680,399.61 012
600,000 ;Alx/NOTGA/%ngomes GROUP CO LTD 11.875% UsD 592,681.08 0.10 2.625% 17/08/2030
1,600,000 FANTASIA HOLDINGS GROUP CO LTD 9.250% UsD 1477.365.28 025 4,750,000 DIANJIAN HAIYU LTD FRN PERP EMTN UsD 4,808,837.16 0.83
28/07/2023 1,150,000 DIANJIAN HAIYU LTD 29/03/2169 FRN UsD 1,169,447.81 0.20
1,400,000 FANTASIA HOLDINGS GROUP 10.875% usp 1,301,805.61 0.22 420,000 DIANJIAN INTERNATIONAL FINANCE LTD FRN Usb 435,926.66 0.07
02/03/2024 PERP
4,900,000 FANTASIA HOLDINGS GROUP 9.875% 19/10/2023 USD 4,529,412.51 0.79 800,000 EASY TACTIC LTD 8.125% 11/07/2024 UsD 726,197.43 012
1,600,000 E&XT%ONN FAR EASTLTD 2.500% 28/10/2030 usp 154360677 027 1,000,000 EASY TACTIC LTD 8.125% 27/02/2023 usp 95535747 016
650,000 HAIDILAO INTERNATIONAL HOLDING LTD 2.150%  _sp 642,304.92 0.11 4,100,000 EASY TACTIC LTD 8.625% 27/02/2024 usb 3,807,220.39 0.65
14/01/2026 550,000 EASY TACTIC LTD 9.125% 28/07/2022 usb 548,863.16 0.09
3,800,000 :LLI(S):‘E:S)JE:“OGL;TK;;STOD"'}EG; 320// 2022 usb 2,988,369.21 051 2,250,000 ELECT GLOBAL INVESTMENTS LTD FRN PERP usD 2,281,068.79 039
1,600,000 3 672023 o usb 1,664,801.06 029 3,200,000 FORTUNE STAR BVI LTD 5.950% 19/10/2025 usp 3,348099.87 057
2,600,000 KAISA GROUP HOLDINGS LTD 11.250% usD 2,554,379.31 0.44 750,000 GREENLAND GLOBAL INVESTMENT LTD 5.900% usD 650,120.36 0.11
16/04/2025 12/02/2023 EMTN
1,650,000 KWG GROUP HOLDINGS LTD 7.875% 01/09/2023  USD 1,702,738.08 0.29 3,200,000 Sg/E()Eg’“/;’;’;‘s[’EGM“?zAL INVESTMENTLTD 6.750%  ysp 2,716,004.86 0.47
4,250,000 LONGFOR GROUP HOLDINGS LTD 3.850% usb 4,392,285.24 075 2,150,000 GREENLAND GLOBAL INVESTMENT LTD 7.250%  ysp 1,792,339.46 031
900,000 i/?(/aﬁnl/cz:ﬁuzA HOLDINGS LTD 4.750% 01/02/2027 ~ USD 912,441.80 0.16 22/01/2025 EMTN
B OMENTAL EDUCATION & TECI-:NOLOGY 441 - 2,150,000 HKT CAPITAL NO 5 LTD 3.250% 30/09/2029 UsD 2,219,205.00 0.38
2200000 - SUP INC 2.125% 02/07/2025 usb 213540004 037 2,150,000 HONG SENG LTD 9.875% 27/08/2022 usp 2,157,24056 037
200,000 RED SUN PROPERTIES GROUP 7.300% 13/01/2025 USD 193,484.16 0.03 10,700,000 HUANENG HONG KONG CAPITAL LTD FRN PERP usb 10,938,001.71 1.89
1,200,000 RED SUN PROPERTIES GROUP 9.700% 16/04/2023 USD 1,248,205.45 021 2,000,000 E'a’?ZONG FINANCE 2017 CO LTD FRN PERP usD 2,025,496.90 035
1,800,000 SANDS CHINA LTD 5.125% 08/08/2025 UsD 2,008,148.51 0.34

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
4,150,000 HUARONG FINANCE 2019 CO LTD 3.250% UsD 4,328,042.89 074 900,000 YANGO JUSTICE INTERNATIONAL LTD 7.500% UsD 845,690.96 0.15
13/11/2024 EMTN 17/02/2025
2,200,000 HUARONG FINANCE 2019 CO LTD 4.500% UsD 2,327,804.73 0.40 450,000 YANGO JUSTICE INTERNATIONAL LTD 8.250% UsD 444,692.10 0.08
29/05/2029 EMTN 25/11/2023
3,650,000 HUARONG UNIVERSE INVESTMENT HOLDING LTD  gyg 4,216,341.65 072 58,857,457.10 10.11
1.625% 05/12/2022
780,000 JMH CO LTD 2.875% 09/04/2036 UsD 767,038.17 013 Tailandia
200,000 LEVC FINANCE LTD 1.375% 25/03/2024 UsD 200,520.75 0.03
BANGKOK BANK PCL/HONG KONG FRN PERP
750,000 MINMETALS BOUNTEOUS FINANCE BVI LTD FRN  yspy 769,324.69 013 4,000,000 “C 8 / usb 4,214,405.24 072
PERP 200,000 BANGKOK BANK PCL/HONG KONG 25/09/2034  ysp 2216,808.51 038
2,750,000 NWD MTN LTD 4.500% 19/05/2030 EMTN UsD 2,887,438.10 0.50 RN EMTN o
1,800,000 OCEAN LAUREL CO LTD 2.375% 20/10/2025 usp 1,776,860.17 0.31 2,450,000 BANGKOK BANK PCL/HONG KONG 9.025% usp 3,343,701.35 0.57
15/03/2029
200,000 POWERCHINA ROADBRIDGE GROUP BRITISH UsD 2207.920.00 038
" VIRGIN ISLANDS LTD FRN PERP o 1,150,000 f;/gi;;;:lw CENTER CO LTD 4.300% usD 1,170,332.61  0.20
2,500,000 RKPF OVERSEAS 2020 A LTD 5.200% 12/01/2026  USD 2,538,088.18 0.44 3,250,000 INDORAMA VENTURES GLOBAL SERVICES LTD . 331672192 057
400,000 SCENERY JOURNEY LTD 13.000% 06/11/2022 UsD 373,439.85 0.06 4.375% 12/09/2024
2,700,000 SCENERY JOURNEY LTD 13.750% 06/11/2023 usb 2,482,293.82 0.43 2,000,000 E&ﬂEORNBANK PCL/HONG KONG FRN PERP usb 2,103,812.80 0.36
2,450,000 SPIC 2018 USD SENIOR PERPETUAL BOND COLTD  ysp 2,569,546.60 0.44 5,000,000 KASIKORNBANK PCL/HONG KONG 02/10/2031  ysp 5.110,253.80 0.88
FRN PERP 00000 N EMTN »110,253. -
530,000 TOWNGAS FINANCE LTD FRN PERP usb 561,245.31 0.10 4,000,000 KRUNG THAI BANK PCL/CAYMAN ISLANDS FRN usD 4,013,336.00 0.69
600,000 TSINGHUA UNIC LTD 4.750% 31/01/2021 usb 179,303.58 0.03 PERP
2,900,000 TSINGHUA UNIC LTD 5.375% 31/01/2023 UsD 867,315.06 0.15 850,000 MINOR INTERNATIONAL PCL FRN PERP usb 860,657.55 015
1,550,000 WEALTH DRIVEN LTD 5.500% 17/08/2023 usp 1,562,02955 027 5,300,000 MINOR INTERNATIONAL PCL FRN PERP usb 538026320 092
1250,000 YUNDA HOLDING INVESTMENT LTD 2.250% UsD 1,233.995.05 021 2,640,000 THAIOIL TREASURY CENTER CO LTD 5.375% usb 3,024,358.97 0.52
T 19/08/2025 e ’ 20/11/2048
4,500,000 IMDB GLOBAL INVESTMENTS LTD 4.400% UsD 4916,957.58 0.84 9,050,000 TMB BANK PCL FRN PERP EMTN UsD 9,079,230.69 157
09/03/2023 43,833,882.64 7.53
106,460,977.39 18.28 .
China
Hong Kong
40,000,000 CENTRAL HUUIIN INVESTMENT LTD 2.710% Ny 5,905,810.77 101
1,070,000 AIA GROUP LTD FRN PERP GMTN usb 1,070,000.00 0.18 Z’:i‘/lai/%%ZﬁsET'\RAJEITION BANK CORP 24/06/2030
1,400,000 AIRPORT AUTHORITY FRN PERP usp 1,387,79861 024 3,300,000 00 usb 3,34651637 057
2,350,000 BANK OF EAST ASIA LTD/THE FRN PERP EMTN UsD 2,528,303.12 0.43 4,700,000 CHINA DEVELOPMENT BANK FINANCIAL LEASING  jsp 4,783,734.68 082
1,450,000 BANK OF EAST ASIA LTD/THE 29/05/2030 FRN UsD 1,516,872.35 026 CO LTD 28/09/2030 FRN
EMTN 40,000,000 CHINA DEVELOPMENT BANK 3.180% 05/04/2026  CNY 6,032,844.06 1.04
1,600,000 agﬂgi(S)T’\‘AgEc'g‘x'\[‘)E‘lDl‘;S;ET;%:;“Z‘z‘;EMENT usb 1,713,962.64 0.29 5,310,000 CHINA MINMETALS CORP FRN PERP UsD 5,421,531.03 0.93
125%
1,100,000 POLY DEVELOPMENTS AND HOLDINGS GROUP CO  ysp 1,143,677.16 0.20
700,000 BLOSSOM JOY LTD FRN PERP UsD 710,478.83 0.12 LTD 3.950% 05/02/2023
2,000,000 CHONG HING BANK LTD FRN PERP EMTN UsD 2,086,909.40 036 1,000,000 POLY DEVELOPMENTS AND HOLDINGS GROUP CO  jsp 1,069,329.42 018
1,000,000 CHONG HING BANK LTD 26/07/2027 FRN UsD 1,006,434.41 0.17 LTD 4.750% 17/09/2023
o
700,000 CMB INTERNATIONAL LEASING MANAGEMENT  sp 691.626.35 012 3,600,000 SHOUGANG GROUP CO LTD 4.000% 23/05/2024  USD 3,833,659.69 0.66
LTD 2.000% 04/02/2026 EMTN 6,000,000 WENS FOODSTUFFS GROUP CO LTD 3.258% usD 5,526,016.44 0.95
750,000 CMB INTERNATIONAL LEASING MANAGEMENT  jspy 719,930.42 0.12 29/10/2030
LTD 2.750% 12/08/2030 EMTN 37,063,119.62 6.36
4,300,000 CMB WING LUNG BANK LTD 22/11/2027 FRN UsD 4,415,244.47 076
EMTN Indonesia
1,000,000 CNAC HK FINBRIDGE CO LTD 4.875% 14/03/2025  USD 1,072,817.94 0.18
1,135,000 CNAC HK FINBRIDGE CO LTD 5.125% 14/03/2028  USD 1,204,271.20 0.21 937,000 ALAM SUTERA REALTY TBK 6.000% 02/05/2024  USD 782,395.00 013
2,200,000 FAR EAST HORIZON LTD FRN PERP EMTN UsD 2.219,915.17 0.38 1,762,000 ALAM SUTERA REALTY TBK 6.250% 02/31/2025 UsD 1,423,054.74 0.24
1500.000 FAR EAST HORIZON LTD 2.625% 03/03/2024 UsD 1505.079.96 0.26 1,100,000 BANK MANDIRI PERSERO TBK PT 3.750% UsD 1,162,135.73 0.20
T EMTN IR - 11/04/2024 EMTN
9
3,350,000 FAR EAST HORIZON LTD 3.375% 18/02/2025 UsD 341058974  0.59 1,500,000 f;g‘/’\:)';/"g:;‘SDé"‘JI;’iRSERO TBKPT 4.750% usb 1652,033.33 0.8
EMTN
1,900,000 FAR EAST HORIZON LTD 4.375% 27/02/2023 UsD 197141198 034 1,550,000 g&";‘;NEGARA INDONESIA 3.750% 30/03/2026  ysp 1565,257.75 027
EMTN
3,950,000 INDONESIA GOVERNMENT INTERNATIONAL UsD 6,172,109.95 107
1,350,000 HERO ASIA INVESTMENT LTD 1.500% 18/11/2023  USD 1,351,376.31 0.23 BOND 8.500% 12/10/2035
700,000 MCC HOLDING HONG KONG CORP LTD FRN PERP  USD 701,964.16 0.12 1,500,000 JAPFA COMFEED INDONESIA TBK PT 5.375% UsD 1,530,994.28 0.26
700,000 MCC HOLDING HONG KONG CORP LTD FRN PERP ~ USD 703,970.75 0.12 23/03/2026
800,000 PERTAMINA PERSERO PT 6.000% 03/05/2042 UsD 943,688.10 0.16
500,000 NANYANG COMMERCIAL BANK LTD FRN PERP UsD 512,478.09 0.09
2,100,000 NANYANG COMMERCIAL BANK LTD 20/11/2029  ysp 2,209.265.42 038 10,450,000 PERTAMINA PERSERO PT 6.500% 27/05/2041 UsD 12,986,534.77 2.24
F 28,218,203.65 4.85
3,000,000 SHANGHAI COMMERCIAL BANK LTD 17/01/2029  ysp 3,221,534.73 055
FRN Australia
3,500,000 SHANGHAI COMMERCIAL BANK LTD 29/11/2027  ysp 3,600,208.12 062
FRN 2,800,000 AUSTRALIA & NEW ZEALAND BANKING GROUP  jsp 3,268,612.65 056
3,700,000 VANKE REAL ESTATE HONG KONG CO LTD 3.975%  ysp 3,984,016.85 0.68 LTD/UNITED KINGDOM FRN PERP
09/11/2027 EMTN 550,000 COMMONWEALTH BANK OF AUSTRALIA 3.610%  ysp 568,299.72 0.10
850,000 VANKE REAL ESTATE HONG KONG CO LTD 4.200%  ysp 917,769.94 016 12/09/2034 EMTN
07/06/2024 EMTN 1,540,000 NATIONAL AUSTRALIA BANK LTD 02/08/2034 FRN  USD 1,623,749.02 0.28
.
200,000 ‘{f/’;‘;;OEQLEE;T&TE HONG KONG CO LTD 5.350%  ysp 221,496.80 0.04 500,000 NATIONAL AUSTRALIA BANK LTD 02/08/2034 FRN  jsp 527,191.24 0.09
EMTN
WEICHAI INTERNATIONAL HONG KONG ENERGY
9750000 SUP CO LTD FRN PERP usb 9,934,827.53 i 1,200,000 QBE INSURANCE GROUP LTD 02/12/2044 FRN UsD 1,338,668.38 0.23
1,000,000 YANGO JUSTICE INTERNATIONAL LTD 7.500% ) 976,518.71 017 5,550,000 QBE INSURANCE GROUP LTD 17/06/2046 FRN usp 6,056,354.75 1.04
15/04/2024 EMTN

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
3,000,000 SANTOS FINANCE LTD 5.250% 13/03/2029 EMTN ~ USD 3,288,126.78 0.56 5,310,000 SHENZHEN INTERNATIONAL HOLDINGS LTD FRN  ysp 5,435,280.16 0.94
1,000,000 SCENTRE GROUP TRUST 1/ SCENTRE GROUP Usb 1,110,316.58 019 PERP
TRUST 2 4.375% 28/05/2030 7,554,840.21 1.30
2,000,000 SCENTRE GROUP TRUST 2 24/09/2080 FRN usp 2,076,377.58 0.36 i
3,600,000 WESTPAC BANKING CORP 24/07/2034 FRN usb 3,846,728.77 0.66 India
2,150,000 WOODSIDE FINANCE LTD 4.500% 04/03/2029 usD 2,326,270.98 0.40 1,109,750 ADANI TRANSMISSION LTD 4.250% 21/05/2036  USD 1,144,870.77 0.20
26,030,696.45  4.47 1,000,000 HPCL-MITTAL ENERGY LTD 5.450% 22/10/2026 ~ USD 1,048,682.13 0.18
o 2,700,000 NTPC LTD 2.750% 01/02/2027 EMTN EUR 3,365,228.05 0.58
Filipinas 1,400,000 RELIANCE INDUSTRIES LTD 8.250% 15/01/2027  USD 1,827,327.89 0.31
3,000,000 DEVELOPMENT BANK OF PHILIPPINES 2.375% Usb 2,903,672.46 0.50 7,386,108.84 127
11/03/2031
400,000 GLOBE TELECOM INC 2.500% 23/07/2030 usp 377,968.64 0.06 Isla de Man
3,950,000 GLOBE TELECOM INC 3.000% 23/07/2035 usb 3,622,992.50 0.62
3,700,000 MANILA WATER CO INC 4.375% 30/07/2030 usD 3,873,377.52 0.67 6,850,000 GOHL CAPITAL LTD 4.250% 24/01/2027 usb 7,282,693.20 1.25
1,450,000 PETRON CORP FRN PERP usp 1,426,886.32 0.25 7,282,693.20  1.25
6,000,000 SAN MIGUEL CORP FRN PERP EMTN usp 6,219,216.54 1.07 Canada
6,450,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP  USD 6,852,641.64 1.17
1,000,000 NEXEN INC 5.875% 10/03/2035 usb 1,236,136.12 0.21
25,276,755.62  4.34 3,100,000 NEXEN INC 6.400% 15/05/2037 usD 4,053,298.64 0.70
Japén 1,100,000 PTTEP CANADA INTERNATIONAL FINANCE LTD UsD 1,473,821.18 0.25
6.350% 12/06/2042
2,650,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP usb 2,601,848.65 0.45 6,763,255.94  1.16
4,700,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP usp 5,045,482.67 0.87 L.
1,950,000 FUKOKU MUTUAL LIFE INSURANCE CO FRN PERP  USD 2,152,615.55 0.37 Mauricio
4,100,000 MEUI YASUDA LIFE INSURANCE €0 20/10/2045  ysp 4,621,696.67 0.79 400,000 CLEAN RENEWABLE POWER MAURITIUS PTELTD  y5p 403,211.51 0.07
F 4.250% 25/03/2027
5,000,000 PME';:U' SUMITOMO INSURANCE CO LTD FRN usb 5,697,874.60 0.98 1,000,000 NEERG ENERGY LTD 6.000% 13/02/2022 usb 1,014,680.30 0.17
1,600,000 NIPPON LIFE INSURANCE CO 20/01/2046 FRN usp 1,774,747.74 0.30 2,200,000 UPL CORPLTD FRN PERP usb 2,172,558.92 037
1,150,000 UPL CORP LTD 4.625% 16/06/2030 usb 1,193,008.60 0.20
1,750,000 NIPPON LIFE INSURANCE 21/01/2051 FRN usb 1,668,248.33 0.29

23,562,514.21 4.05 478345933 081

Sri Lanka
Corea del Sur
500,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  jsp 437,503.92 0.08
5,800,000 HANWHA LIFE INSURANCE CO LTD FRN PERP usp 6,044,352.26 1.04 5.750% 18/01/2022
6,000,000 HEUNGKUK LIFE INSURANCE CO LTD FRN PERP usD 6,063,723.24 1.04 1,000,000 SRILANKA GOVERNMENT INTERNATIONAL BOND  ysp 612,792.55 0.11
6.825% 18/07/2026
5,025,000 KYOBO LIFE INSURANCE CO LTD FRN PERP usp 5,136,833.99 0.88 2,200,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND 15 1,349,417.19 0.22
3,800,000 TONGYANG LIFE INSURANCE CO FRN PERP usb 3,938,182.17 0.68 7.550% 28/03/2030
750,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  yysp 460,012.98 0.08
21,183,091.66  3.64 3.850% 14/03/2029
Singapur 2,150,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024 usb 1,277,191.55 0.22
4,1 18.1 .71
500,000 CONTINUUM ENERGY LEVANTER PTE LTD 4.500%  ysp 509,362.24 0.09 +136,918.19 0
09/02/2027 Estados Unidos
2,050,000 DBS GROUP HOLDINGS LTD FRN PERP usb 2,099,792.06 0.36
3,300,000 GLOBAL PRIME CAPITAL PTE LTD 5.950% Usb 3,425,692.81 0.59 1,000,000 PERIAMA HOLDINGS LLC/DE 5.950% 19/04/2026  USD 1,056,474.18 0.19
23/01/2025 900,000 RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL  ysp 897,829.21 0.15
1,300,000 JGC VENTURES PTE LTD 10.750% 30/08/2021 usb 532,972.41 0.09 INC 4.625% 06/04/2031
1,150,000 JOLLIBEE WORLDWIDE PTE LTD FRN PERP usD 1,127,131.03 0.19 1,954,303.39 0.34
1,732,800 LLPL CAPITAL PTE LTD 6.875% 04/02/2039 usb 2,026,988.15 0.35
2,455,000 LMIRT CAPITAL PTE LTD 7.250% 19/06/2024 usb 2,512,566.56 0.43 557,635,998.66 95.75
1,150,000 LMIRT CAPITAL PTE LTD 7.500% 09/02/2026 usp 1,169,839.93 0.20 I . .
1,850,000 MODERNLAND OVERSEAS PTE LTD 6.950% UsD 740,000.00 013 Otros valores mobiliarios e instrumentos del mercado monetario
13/04/2024
1,500,000 OVERSEA-CHINESE BANKING CORP LTD Usb 1,486,231.55 0.26
10/09/2030 FRN Obligaciones y otros instrumentos de deuda
750,000 THETA CAPITAL PTE LTD 6.750% 31/10/2026 usb 722,815.92 0.12 B p
ermudas
2,100,000 THETA CAPITAL PTE LTD 8.125% 22/01/2025 usp 2,148,838.55 0.37
400,000 3D-GOLD JEWELLERY HOLDINGS LTD 9.250% Usb 40.00 0.00
18,502,231.21 8.18 17/10/2014 - DEFAULTED
Paises Bajos 40.00  0.00
3,150,000 GREENKO DUTCH BV 3.850% 29/03/2026 usb 3,166,693.30 0.54 2000 0.00
3,850,000 MINEJESA CAPITAL BV 4.625% 10/08/2030 usp 4,014,676.59 0.69
7,350,000 MINEJESA CAPITAL BV 5.625% 10/08/2037 usb 7,689,937.50 131 Total de titul
otal cartera de titulos 557,636,038.66 95.75
14,871,307.39 2.54 e
Bermudas
2,050,000 CHINA OIL & GAS GROUP LTD 5.500% 25/01/2023 USD 2,119,560.05 0.36

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian Debt (Hard Currency)

(Denominado en USD)

Instrumentos financieros derivados a 31/03/2021

Denomina- Venta/ Tipode Fechade Divisa Nocional Valor del swap Cantidad Denomina- Divisa Compromisos pérdidas o

cion Compra intfrés venci- en UsD cién en USD ganancias no

(%) miento realizadas

Swap de incumplimiento de crédito enusb

COXNORTH  vent 5000 20/06/2026 _ UsD 5.000,000.00 24621070 (80) US 5YR NOTE (CBT) 30/06/2021 usD 9,871,875.04 119,570.27

AMERICA HIGH
YIELD SERIES 36
VERSION 1 61,411,959.80 (1,219,370.16)
446210.70 | Total instrumentos financieros derivados (3,100,165.91)
Resumen de activos netos a 31/03/2021

%

VL

Por cobrar Por pagar Fechade Compromisos Pérdidas o Total cartera de titulos 557,636,038.66 95.75
venci- en USD ganancias no

miento realizadas Total instrumentos financieros derivados (3,100,165.91) (0.53)

enUSD | Efectivo en bancos 24,965,777.37 4.29

- Otros activos y pasivos 2,888,086.82 0.49

Contratos a plazo sobre divisas

Total activos netos 582,389,736.94 100.00
11,676,134.40 USD 9,600,000.00 EUR 28/04/2021 11,676,134.40 387,886.64
310,491,713.65 ZAR 20,692,798.03 USD 19/04/2021 20,692,798.03 292,928.43
1,173,388.41 USD 1,519,646.98 AUD 19/04/2021 1,173,388.41 15,859.34
846,421.15 USD 706,699.16 EUR 19/04/2021 846,421.15 15,596.83
131,000.69 USD 120,095.16 CHF 19/04/2021 131,000.69 3,347.16
43,089.39 USD 57,519.08 SGD 19/04/2021 43,089.39 282.87
24,474.74 ZAR 1,634.24 USD 01/04/2021 1,634.24 23.24
25,562.38 ZAR 1,714.01 USD 06/04/2021 1,714.01 16.87
7,510.84 AUD 5,707.86 USD 06/04/2021 5,707.86 12.84
2,417.85 USD 36,210.32 ZAR 01/04/2021 2,417.85 (34.39)
175,836.81 AUD 134,154.69 USD 01/04/2021 134,154.69 (228.58)
76,305.72  USD 1,138,008.23 ZAR 06/04/2021 76,305.72 (750.99)
631,323.43 USD 9,528,995.65 ZAR 19/04/2021 631,323.43 (12,728.85)
3,020,000.00 EUR 3,577,940.68 USD 28/04/2021 3,577,940.68 (26,846.07)
8,770,915.51 SGD 6,599,711.26 USD 19/04/2021 6,599,711.26 (72,270.58)
3,867,926.69 CHF 4,230,374.29 USD 19/04/2021 4,230,374.29 (119,013.96)
38,519,373.00 AUD 29,987,025.99 USD 19/04/2021 29,987,025.99 (646,465.82)
70,316,057.38 EUR 84,831,042.05 USD 19/04/2021 84,831,042.05 (2,164,621.43)

164,642,184.14  (2,327,006.45)

Cantidad Denomina- Divisa  Compromisos Pérdidas o
cion en USD ganancias no

realizadas

en USD

Futuros sobre tipos de interés

(45) EURO-BOBL FUTURE 08/06/2021 EUR 7,144,178.53 (10,577.70)
20 US LONG BOND (CBT) 21/06/2021 usb 3,091,875.00 (124,765.63)
112 US ULTRA BOND (CBT) 21/06/2021 usb 20,296,500.00 (1,023,800.21)
80 US 10YR NOTE (CBT) 21/06/2021 usb 10,475,000.00 (263,750.00)
(18) US 10YR ULTRA FUTURE 21/06/2021 usb 2,586,375.00 91,265.63
36 US 2YR NOTE (CBT) 30/06/2021 usb 7,946,156.23 (7,312.52)

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian High Yield

(Denominado en USD)

Estadisticas
Patrimonio neto 31/03/2021 USD 247,375,190.78 Numero de acciones
30/09/2020 USD 235,556,943.34
30/09/2019 USD 188,757,483.65 Capitalisation | Hedged (i) (EUR) 31/03/2021 4,631
30/09/2020 4,592
Valor liquidativo por accién** 30/09/2019 3,237
Capitalisation | (USD) 31/03/2021 USD 7,034.16 Capitalisation P (USD) 31/03/2021 62,458
30/09/2020 USD 6,759.30 30/09/2020 47,724
30/09/2019 USD 6,726.68 30/09/2019 25,135
Capitalisation | Hedged (i) (EUR) 31/03/2021 EUR 5,641.40 Capitalisation P Hedged (i) (EUR) 31/03/2021 455
30/09/2020 EUR 5,452.60 30/09/2020 1,923
30/09/2019 EUR 5,552.27 30/09/2019 3,318
Capitalisation P (USD) 31/03/2021 USD 286.26 Capitalisation U (USD) 31/03/2021 91
30/09/2020 USD 275.65 30/09/2020 868
30/09/2019 USD 275.48 30/09/2019 -
Capitalisation P Hedged (i) (EUR) 31/03/2021 EUR 303.45 Distribution | (M) (USD) 31/03/2021 1,805
30/09/2020 EUR 293.79 30/09/2020 1,874
30/09/2019 EUR 300.08 30/09/2019 1,529
Capitalisation U (USD) 31/03/2021 USD 5,189.72 Distribution P (M) (USD) 31/03/2021 101,108
30/09/2020 USD 4,978.54 30/09/2020 152,686
30/09/2019 USD - 30/09/2019 72,400
Distribution | (M) (USD) 31/03/2021 USD 4,752.57 Distribution P (M) Hedged (i) (AUD) 31/03/2021 32,581
30/09/2020 USD 4,725.70 30/09/2020 47,073
30/09/2019 USD 5,046.13 30/09/2019 27,900
Distribution P (M) (USD) 31/03/2021 USD 231.06 Distribution P (M) Hedged (i) (EUR) 31/03/2021 19,522
30/09/2020 USD 229.75 30/09/2020 22,317
30/09/2019 USD 245.78 30/09/2019 2,166
Distribution P (M) Hedged (i) (AUD) 31/03/2021 AUD 320.85 Distribution P (M) Hedged (i) (SGD) 31/03/2021 62,726
30/09/2020 AUD 319.79 30/09/2020 77,206
30/09/2019 AUD 346.74 30/09/2019 40,742
Distribution P (M) Hedged (i) (EUR) 31/03/2021 EUR 231.54 Distribution U (M) (USD) 31/03/2021 514
30/09/2020 EUR 232.09 30/09/2020 1,210
30/09/2019 EUR 251.77 30/09/2019 285
Distribution P (M) Hedged (i) (SGD) 31/03/2021 SGD 321.83 -
30/09/2020 SGD 32004 | Dividendo
30/09/2019 SGD 343.90 Distribution I (M) (USD) 02/03/2021 USD 27.53
Distribution U (M) (USD) 31/03/2021 USD 4,770.90 N
30/09/2020 USD 4.743.96 Distribution | (M) (USD) 02/02/2021 USD 27.53
30/09/2019 UsD 5,066.42 Distribution | (M) (USD) 05/01/2021 USD 27.53
Ntmero de acciones Distribution | (M) (USD) 02/12/2020 USD 26.96
Capitalisation | (USD) 31/03/2021 19,258 | pystribution | (M) (USD) 03/11/2020 USD 26.96
30/09/2020 15,300
30/09/2019 17,386 | Distribution | (M) (USD) 02/10/2020 USD 26.96

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.

46



Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian High Yield

(Denominado en USD)

Estadisticas (continuacidn)

Distribution P (M) (USD) 02/03/2021 USD 1.26 Distribution U (M) (USD) 03/11/2020 USD 28.40
Distribution P (M) (USD) 02/02/2021 USD 1.26 Distribution U (M) (USD) 02/10/2020 USD 28.40
Distribution P (M) (USD) 05/01/2021 USD 1.26
Distribution P (M) (USD) 02/12/2020 USD 1.23 Gastos corrientes en %*
Distribution P (M) (USD) 03/11/2020 USD 1.23 Capitalisation | (USD) 31/03/2021 0.88%
Distribution P (M) (USD) 02/10/2020 USD 123 | Capitalisation | Hedged (i) (EUR) 31/03/2021 0.90%
Distribution P (M) Hedged (i) (AUD) 02/03/2021 AUD 1.75 Capitalisation P (USD) 31/03/2021 1.30%
Distribution P (M) Hedged (i) (AUD) 02/02/2021 AUD 175 | Capitalisation P Hedged (i) (EUR) 31/03/2021 1.32%
Distribution P (M) Hedged (i) (AUD) 05/01/2021 AUD 1.75 Capitalisation U (USD) 31/03/2021 0.55%
Distribution P (M) Hedged (i) (AUD) 02/12/2020 AUD 1.72 Distribution | (M) (USD) 31/03/2021 0.88%
Distribution P (M) Hedged (i) (AUD) 03/11/2020 AUD 1.72 Distribution P (M) (USD) 31/03/2021 1.30%
Distribution P (M) Hedged (i) (AUD) 02/10/2020 AUD 1.72 Distribution P (M) Hedged (i) (AUD) 31/03/2021 1.32%
Distribution P (M) Hedged (i) (EUR) 02/03/2021 EUR 1.28 Distribution P (M) Hedged (i) (EUR) 31/03/2021 1.32%
Distribution P (M) Hedged (i) (EUR) 02/02/2021 EUR 1.28 Distribution P (M) Hedged (i) (SGD) 31/03/2021 1.32%
Distribution P (M) Hedged (i) (EUR) 05/01/2021 EUR 1.28 Distribution U (M) (USD) 31/03/2021 0.55%
Distribution P (M) Hedged (i) (EUR) 02/12/2020 EUR 1.41 R

Indice de rotacion de la cartera 31/03/2021 49.21%
Distribution P (M) Hedged (i) (EUR) 03/11/2020 EUR 1.41 en %*
Distribution P (M) Hedged (i) (EUR) 02/10/2020 EUR 1.41
Distribution P (M) Hedged (i) (SGD) 02/03/2021 SGD 1.75
Distribution P (M) Hedged (i) (SGD) 02/02/2021 SGD 1.75
Distribution P (M) Hedged (i) (SGD) 05/01/2021 SGD 1.75
Distribution P (M) Hedged (i) (SGD) 02/12/2020 SGD 1.71
Distribution P (M) Hedged (i) (SGD) 03/11/2020 SGD 1.71
Distribution P (M) Hedged (i) (SGD) 02/10/2020 SGD 1.71
Distribution U (M) (USD) 02/03/2021 USD 28.96
Distribution U (M) (USD) 02/02/2021 USD 28.96
Distribution U (M) (USD) 05/01/2021 USD 28.96
Distribution U (M) (USD) 02/12/2020 USD 28.40

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian High Yield
(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas
Total cartera de titulos 2 235,767,402.75
Obligaciones y otros instrumentos de deuda 235,767,402.75
Total instrumentos financieros derivados 2 178,484.28
Swaps de incumplimiento de crédito 178,484.28
Efectivo en bancos 7,793,991.81
Otros activos 4,12 7,014,126.58
Total activos 250,754,005.42
Pasivos corrientes 4 (2,086,348.17)
Total instrumentos financieros derivados 2 (1,292,466.47)
Contratos a plazo sobre divisas (1,292,466.47)
Total pasivo (3,378,814.64)
Activos netos al final del periodo 247,375,190.78

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Cartera de titulos a 31/03/2021

Cantidad/
Nominal

Denomina-
cién

Divisa

NN (L) Asian High Yield

(Denominado en USD)

Valor de
mercado
en USD

%
VL

Valores mobiliarios e instrumentos del mercado monetario admitidos a
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado

reglamentado

Obligaciones y otros instrumentos de deuda

600,000
1,250,000
4,500,000
2,150,000

950,000
2,450,000
1,300,000

1,500,000
1,250,000

250,000
1,800,000
700,000

2,200,000

400,000
1,300,000
1,250,000
1,400,000
2,700,000
1,400,000
2,250,000
1,800,000

600,000

2,400,000
2,800,000
650,000

3,750,000

1,000,000
1,200,000
1,800,000

1,000,000

1,050,000
1,000,000

200,000
2,200,000

800,000
1,400,000

800,000
1,600,000
1,250,000
1,000,000
1,600,000
4,150,000
1,800,000

400,000

Islas Caiman

AGILE GROUP HOLDINGS LTD FRN PERP
AGILE GROUP HOLDINGS LTD FRN PERP

AGILE GROUP HOLDINGS LTD FRN PERP
CENTRAL CHINA REAL ESTATE LTD 7.250%
13/08/2024

CENTRAL CHINA REAL ESTATE LTD 7.650%

27/08/2023
CENTRAL CHINA REAL ESTATE LTD 7.750%

24/05/2024
CENTRAL CHINA REAL ESTATE LTD 7.900%

07/11/2023

CHINA AOYUAN GROUP LTD 5.880% 01/03/2027
CHINA EVERGRANDE GROUP 11.500%
22/01/2023

CHINA EVERGRANDE GROUP 8.250% 23/03/2022

CHINA EVERGRANDE GROUP 9.500% 29/03/2024
CHINA HONGQIAO GROUP LTD 7.125%
22/07/2022

CHINA HONGQIAO GROUP LTD 7.375%
02/05/2023

CHINA SCE GROUP HOLDINGS LTD 5.950%

29/09/2024
CHINA SCE GROUP HOLDINGS LTD 6.000%

04/02/2026
CHINA SCE GROUP HOLDINGS LTD 7.000%

02/05/2025
CHINA SCE GROUP HOLDINGS LTD 7.250%

19/04/2023

CHINA SCE GROUP HOLDINGS LTD 7.375%
09/04/2024

CIFI HOLDINGS GROUP CO LTD 6.550%

28/03/2024

FANTASIA HOLDINGS GROUP CO LTD 10.875%
09/01/2023

FANTASIA HOLDINGS GROUP CO LTD 9.250%

28/07/2023
FANTASIA HOLDINGS GROUP 10.875%

02/03/2024
FANTASIA HOLDINGS GROUP 9.875% 19/10/2023

HILONG HOLDING LTD 8.250% 26/09/2022
KAISA GROUP HOLDINGS LTD 10.875%

23/07/2023
KAISA GROUP HOLDINGS LTD 11.250%

16/04/2025
KAISA GROUP HOLDINGS LTD 8.500% 30/06/2022

KWG GROUP HOLDINGS LTD 7.875% 01/09/2023
MELCO RESORTS FINANCE LTD 5.250%
26/04/2026

MELCO RESORTS FINANCE LTD 5.750%
21/07/2028

MGM CHINA HOLDINGS LTD 4.750% 01/02/2027

MGM CHINA HOLDINGS LTD 5.875% 15/05/2026

RED SUN PROPERTIES GROUP 7.300% 13/01/2025
RED SUN PROPERTIES GROUP 9.700% 16/04/2023
SUNAC CHINA HOLDINGS LTD 5.950% 26/04/2024
SUNAC CHINA HOLDINGS LTD 6.500% 26/01/2026
SUNAC CHINA HOLDINGS LTD 6.650% 03/08/2024
SUNAC CHINA HOLDINGS LTD 7.000% 09/07/2025
TIMES CHINA HOLDINGS LTD 6.200% 22/03/2026
TIMES CHINA HOLDINGS LTD 6.750% 08/07/2025
TIMES CHINA HOLDINGS LTD 6.750% 16/07/2023
WYNN MACAU LTD 5.500% 15/01/2026

YUZHOU GROUP HOLDINGS CO LTD FRN PERP

YUZHOU GROUP HOLDINGS CO LTD 6.350%
13/01/2027
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620,259.75
1,306,744.60
4,570,524.05
1,863,482.96

887,185.50
2,177,315.88
1,190,103.50

1,369,950.80
1,176,299.06

239,039.91
1,539,542.09
705,179.55

2,215,061.27

396,314.08
1,229,868.84
1,263,218.91
1,439,212.05
2,783,051.30
1,487,441.62
2,240,881.58
1,662,035.94

557,916.69

2,218,487.76
2,201,956.26
676,325.43

3,684,200.93

1,018,867.18
1,238,354.96
1,863,859.30

1,065,245.88

1,064,515.43
1,048,171.58

193,484.16
2,288,376.66

809,151.98
1,389,196.28

820,650.16
1,643,913.36
1,271,904.46
1,051,568.61
1,664,750.13
4,328,503.24
1,566,000.00

335,086.00

Las notas adjuntas forman parte integrante de estos estados financieros.

0.25
0.53
1.84
0.75

0.36

0.88

0.48

0.55
0.48

0.10
0.62
0.29

0.16

0.50

0.51

0.58

0.60

0.91

0.67

0.23

0.90
0.89
0.27

1.49

0.41
0.50
0.75

0.43
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0.43
0.67
1.74
0.63
0.14

Cantidad/
Nominal

1,500,000
3,150,000

2,500,000

3,100,000
2,900,000
300,000

600,000
900,000
5,800,000
1,850,000
1,300,000
400,000
1,000,000

1,000,000
300,000
1,950,000

2,250,000
500,000
2,000,000
2,500,000
500,000
800,000
1,800,000
3,310,550

800,000
3,600,000
700,000
3,600,000
4,250,000
2,000,000

1,400,000

5,750,000
1,000,000

1,100,000
3,050,000
4,162,000
2,750,000

1,000,000
2,000,000

400,000
1,500,000

400,000
400,000
729,600
1,580,000

Denomina-
cién

YUZHOU GROUP HOLDINGS CO LTD 7.375%

13/01/2026

YUZHOU GROUP HOLDINGS CO LTD 8.300%
27/05/2025

ZHENRO PROPERTIES GROUP LTD 6.630%
07/01/2026

Islas Virgenes Britanicas

BAOXIN AUTO FINANCE | LTD FRN PERP
CAS CAPITALNO 1 LTD FRN PERP
CHAMPION PATH HOLDINGS LTD 4.500%
27/01/2026

EASY TACTIC LTD 5.875% 13/02/2023

EASY TACTIC LTD 8.125% 27/02/2023

EASY TACTIC LTD 8.625% 27/02/2024
FORTUNE STAR BVI LTD 5.950% 19/10/2025
FORTUNE STAR BVI LTD 6.750% 02/07/2023
FORTUNE STAR BVI LTD 6.850% 02/07/2024
GREENLAND GLOBAL INVESTMENT LTD
26/09/2021 FRN

GREENLAND GLOBAL INVESTMENT LTD 6.125%

22/04/2023 EMTN
GREENLAND GLOBAL INVESTMENT LTD 6.750%

26/09/2023 EMTN

GREENLAND GLOBAL INVESTMENT LTD 7.250%
22/01/2025 EMTN

HONG SENG LTD 9.875% 27/08/2022

NEW METRO GLOBAL LTD 5.000% 08/08/2022
RKPF OVERSEAS 2020 A LTD 5.200% 12/01/2026
SCENERY JOURNEY LTD 11.500% 24/10/2022
SCENERY JOURNEY LTD 12.000% 24/10/2023
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 FINANCE LTD 5.000% 15/01/2029
STUDIO CITY FINANCE LTD 6.500% 15/01/2028
TSINGHUA UNIC LTD 4.750% 31/01/2021
TSINGHUA UNIC LTD 5.375% 31/01/2023
WEALTH DRIVEN LTD 5.500% 17/08/2023
1MDB GLOBAL INVESTMENTS LTD 4.400%
09/03/2023

Mauricio

CLEAN RENEWABLE POWER MAURITIUS PTE LTD
4.250% 25/03/2027

GREENKO INVESTMENT CO 4.875% 16/08/2023
GREENKO SOLAR MAURITIUS LTD 5.950%
29/07/2026

NEERG ENERGY LTD 6.000% 13/02/2022

NEERG ENERGY LTD 6.000% 13/02/2022
NETWORK 121 LTD FRN PERP

UPL CORP LTD FRN PERP

Singapur

ABJA INVESTMENT CO PTE LTD 5.450%

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

31/07/2024
CONTINUUM ENERGY LEVANTER PTE LTD 4.500%

09/02/2027
GLOBAL PRIME CAPITAL PTE LTD 5.950%

23/01/2025
JGC VENTURES PTE LTD 10.750% 30/08/2021

JOLLIBEE WORLDWIDE PTE LTD FRN PERP
LLPL CAPITAL PTE LTD 6.875% 04/02/2039
LMIRT CAPITAL PTE LTD 7.250% 19/06/2024
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mercado
en USD

1,274,373.08
2,747,787.40

2,315,885.48

72,701,245.64

2,088,755.05
2,892,783.87
312,896.97

555,392.48
859,821.72
5,385,823.97
1,935,620.24
1,363,194.95
423,888.05
969,634.92

854,896.61
254,625.46
1,625,610.21

2,257,577.33
505,734.35
2,030,470.54
2,291,797.05
441,197.33
746,879.70
1,654,862.54
3,715,825.21

802,952.52
3,861,324.50
209,187.51
1,076,666.98
4,282,984.25
2,006,921.46

45,407,325.77

1,411,240.29

5,845,080.79
1,071,173.44

1,116,148.33
3,094,774.92
4,402,797.50
2,715,698.65
19,656,913.92

1,031,008.54
2,163,213.56

407,489.79
1,557,133.10

163,991.51
392,045.58
853,468.69
1,617,048.95

NN (L)

%

0.52
111
0.94

29.39

0.84
117
0.13

0.22
0.35
2.19
0.78
0.55
0.17
0.39

0.35
0.10
0.66

0.91
0.20
0.82
0.93
0.18
0.30
0.67
1.50

0.32
1.56
0.08
0.44
1.74
0.81

18.36

2.37
0.43

0.45
1.25
1.78
1.10

7.95

0.42
0.87
0.16
0.63

0.07
0.16
0.35
0.65
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian High Yield

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
550,000 LMIRT CAPITAL PTE LTD 7.500% 09/02/2026 usb 559,488.66 0.23 4,750,000 CHINA OIL & GAS GROUP LTD 5.500% 25/01/2023 USD 4,911,175.72 1.99
1,000,000 MEDCO OAK TREE PTE LTD 7.375% 15/05/2026  USD 1,063,972.92 0.43 5,415,875.56  2.19
3,400,000 MEDCO PLATINUM ROAD PTE LTD 6.750% UsD 3,553,363.12 143
30/01/2025 Indonesia
2,100,000 MODERNLAND OVERSEAS PTE LTD 6.950% Usb 840,000.00 034
13/04/2024 662,000 ALAM SUTERA REALTY TBK 6.000% 02/05/2024  USD 552,770.00 0.22
1,600,000 THETA CAPITAL PTE LTD 8.125% 22/01/2025 usb 1,637,210.32 0.66 1,987,000 ALAM SUTERA REALTY TBK 6.250% 02/11/2025  USD 1,604,772.85 0.64
15,839,434.74  6.40 650,000 BANK NEGARA INDONESIA 3.750% 30/03/2026  ysp 656,398.41 0.27
EMTN
Tailandia 550,000 JAPFA COMFEED INDONESIA TBK PT 5.375% Usb 561,364.57 0.23
23/03/2026
3,300,000 BANGKOK BANK PCL/HONG KONG FRN PERP Usb 3,476,884.32 141 3,375,305.83  1.36
EMTN
5,050,000 KASIKORNBANK PCL/HONG KONG FRN PERP UsD 5,312,127.32 215 paises Bajos
EMTN
1,700,000 ﬁg:;“G THAI BANK PCL/CAYMAN ISLANDS FRN. ysp 1,705,667.80  0.69 1,050,000 GREENKO DUTCH BV 3.850% 29/03/2026 usp 1,055564.43 043
5,300,000 TMB BANK PCL FRN PERP EMTN Usp 5317,118.52 214 2,000,000 MINEJESA CAPITAL BV 5.625% 10/08/2037 usb 2,092,500.00 0.84
15,811,797.96  6.39 3,148,064.43  1.27
Hong Kong Japén
3,000,000 BANK OF EAST ASIA LTD/THE FRN PERP UsD 3,199,847.07 129 1,050,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP usb 1,030,921.16 0.42
1,300,000 BANK OF EAST ASIA LTD/THE FRN PERP EMTN Usp 1,398,635.77 0.57 1,100,000 ASAHI MUTUAL LIFE INSURANCE CO FRN PERP usb 1,180,857.65 0.47
2,000,000 CHONG HING BANK LTD FRN PERP EMTN usb 2,086,909.40 0.84 2,211,778.81  0.89
4,000,000 FAR EAST HORIZON LTD FRN PERP EMTN usb 4,036,209.40 1.64 Gran Bretafia
1,000,000 YANGO JUSTICE INTERNATIONAL LTD 7.500% Usb 976,518.71 0.39
15/04/2024 1,500,000 VEDANTA RESOURCES FINANCE Il PLC13.875%  ysp 1,623,140.61 0.67
1,100,000 YANGO JUSTICE INTERNATIONAL LTD 7.500% Usb 1,033,622.28 0.42 21/01/2024
17/02/2025
550,000 YANGO JUSTICE INTERNATIONAL LTD 8.250% Usb 543,512.57 0.22 1,623,14061  0.67
25/11/2023 Estados Unidos
1,700,000 ZOOMLION HK SPV CO LTD 6.125% 20/12/2022  USD 1,779,871.92 0.72
15.055,127.12  6.09 800,000 PERIAMA HOLDINGS LLC/DE 5.950% 19/04/2026  USD 845,179.34 0.34
,055,127. .
400,000 RESORTS WORLD LAS VEGAS LLC / RWLV CAPITAL  ysp 399,035.20 016
Filipinas INC 4.625% 06/04/2031
1,244,214.54 0.50
1,800,000 MANILA WATER CO INC 4.375% 30/07/2030 usb 1,884,345.82 0.76
1,050,000 PETRON CORP FRN PERP usb 1,033,262.51 0.42 Sri Lanka
2,700,000 SAN MIGUEL CORP FRN PERP EMTN usb 279864744 113 1,600,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024  USD 95046813 038
1,000,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP  USD 1,033,444.96 0.42
950,468.13  0.38
1,700,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP ~ USD 1,739,328.02 0.70
2,700,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP  USD 2,868,547.66 1.16
235,767,402.75 95.31
11,357,576.41 4.59
India Total cartera de titulos 235,767,402.75 95.31
2,600,000 HPCL-MITTAL ENERGY LTD 5.450% 22/10/2026  USD 2,726,573.54 1.10
1,000,000 JSW STEEL LTD 5.375% 04/04/2025 usb 1,048,894.63 0.42 Instrumentos financieros derivados a 31/03/2021
2,750,000 JSW STEEL LTD 5.950% 18/04/2024 usb 2,929,718.88 1.19
1,000,000 MUTHOOT FINANCE LTD 4.400% 02/09/2023 Usb 1,014,120.25 0.41
EMTN
2,000,000 SHRIRAM TRANSPORT FINANCE CO LTD 4.400%  ysp 2,002,406.48 081 | Denomina- Venta/ Tipode Fechade Divisa Nocional Valor del swap
13/03/2024 EMTN cién Compra interés venci- en USD
9,721,713.78  3.93 (%) miento
Australia Swap de incumplimiento de crédito
1,100,000 MACQUARIE BANK LTD/LONDON FRN PERP usb 1,180,527.02 0.48 COXNORTH  venta 5,000 20/06/2026  UsD 2,000,000.00 178,484.28
2,100,000 MINERAL RESOURCES LTD 8.125% 01/05/2027 usb 2,320,951.84 0.94 AMERICA HIGH
2,700,000 SCENTRE GROUP TRUST 2 24/09/2080 FRN usb 2,803,109.73 1.13 Y'ELDVSEER’;'S N3‘;
6,304,588.59 2.55
e 178,484.28
Corea del Sur
5,060,000 HEUNGKUK LIFE INSURANCE CO LTD FRN PERP  USD 5,113,739.93 2.06
800,000 TONGYANG LIFE INSURANCE CO FRN PERP usb 829,090.98 0.34

5,942,830.91 2.40
Bermudas

500,000 CHINA OIL & GAS GROUP LTD 4.625% 20/04/2022 USD 504,699.84 0.20

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Asian High Yield
(Denominado en USD)

Instrumentos financieros derivados a 31/03/2021

(continuacion)
Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en USD ganancias no
miento realizadas
en USD

Contratos a plazo sobre divisas

2,493,817.62 USD 2,067,188.96 EUR 19/04/2021 2,493,817.62 63,546.10
40,404.86 USD 51,704.26 AUD 19/04/2021 40,404.86 1,021.25
477,488.51 USD 640,592.32 SGD 19/04/2021 477,488.51 750.55
20,935,871.57 SGD 15,737,733.72 USD 19/04/2021 15,737,733.72 (156,958.88)
10,563,528.68 AUD 8,224,705.58 USD 19/04/2021 8,224,705.58 (178,368.77)
33,131,258.35 EUR 39,972,913.27 USD 19/04/2021 39,972,913.27 (1,022,456.72)
66,947,063.56  (1,292,466.47)
Total instrumentos financieros derivados (1,113,982.19)

Resumen de activos netos a 31/03/2021

VL
Total cartera de titulos 235,767,402.75 95.31
Total instrumentos financieros derivados (1,113,982.19) (0.45)
Efectivo en bancos 7,793,991.81 3.15
Otros activos y pasivos 4,927,778.41 1.99
Total activos netos 247,375,190.78 100.00

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Banking & Insurance

(Denominado en USD)

Estadisticas ] .
Numero de acciones

Patrimonio neto 31/03/2021 USD 4823151065 | Copitalisation! (EUR) géfgggggé Z
30/09/2020 USD 38,135,412.45 30/09/2019 19

30/09/2019 USD 81,557,505.47
P . .. Capitalisation | (USD) 31/03/2021 94

* %

Valor liquidativo por accion 30/09/2020 %
Capitalisation | (EUR) 31/03/2021 EUR 9,790.88 30/09/2019 31,604
:g;ggggig 582 ;’igg;; Capitalisation P (EUR) 31/03/2021 448
T 30/09/2020 149
Capitalisation | (USD) 31/03/2021 USD 998.85 30/09/2019 358
:gjggggig 3:3 ggzgg Capitalisation P (USD) 31/03/2021 13,031
: 30/09/2020 15,343
Capitalisation P (EUR) 31/03/2021 EUR 312.62 30/09/2019 18,608
:g;ggggig Etjz 253)2‘11; Capitalisation P Hedged (ii) (EUR) 31/03/2021 51,370
: 30/09/2020 58,255
Capitalisation P (USD) 31/03/2021 USD 855.74 30/09/2019 71,299
zgfgg;;gig 3:3 sggif Capitalisation R (USD) 31/03/2021 1,358
’ 30/09/2020 1,358
Capitalisation P Hedged (ii) (EUR) 31/03/2021 EUR 257.21 30/09/2019 1817
28;23;;8?3 E32 ;g;;i Capitalisation R Hedged (ii) (EUR) 31/03/2021 3,058
' 30/09/2020 3,860
Capitalisation R (USD) 31/03/2021 USD 258.15 30/09/2019 5373
:g;ggggig 3:3 ;gi:z Capitalisation X (EUR) 31/03/2021 2,313
: 30/09/2020 1,732
Capitalisation R Hedged (ii) (EUR) 31/03/2021 EUR 249.05 30/09/2019 2,025
:g;gg;igig Eﬁﬁ ;222? Capitalisation X (USD) 31/03/2021 10,567
: 30/09/2020 8,229
Capitalisation X (EUR) 31/03/2021 EUR 1,249.26 30/09/2019 9,916
;g;gg;igig Eﬂﬁ 1 i;g;: Distribution P (USD) 31/03/2021 1,269
e 30/09/2020 1,420
Capitalisation X (USD) 31/03/2021 USD 775.11 30/09/2019 2,016
:gjggggig 3:3 :223; Distribution P Hedged (ii) (EUR) 31/03/2021 3,099
: 30/09/2020 3,364
Distribution P (USD) 31/03/2021 USD 3,241.19 30/09/2019 4144
:gfggggig 3:3 ;';giég Distribution R (USD) 31/03/2021 968
’ : 30/09/2020 1,231
Distribution P Hedged (ii) (EUR) 31/03/2021 EUR 917.83 30/09/2019 1323

30/09/2020 EUR 703.75

30/09/2019 EUR 860.90 Dividendo

Distribution R (USD) 31/03/2021 USD 244.94 Distribution P (USD) 14/12/2020 USD 23.10

30/09/2020 USD 185.39
30/09/2019 USD 219.84 Distribution P Hedged (ii) (EUR) 14/12/2020 EUR 6.30
Distribution R (USD) 14/12/2020 USD 3.25

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Banking & Insurance

(Denominado en USD)

Estadisticas (continuacion)

Gastos corrientes en %*

Capitalisation | (EUR) 31/03/2021 0.81%
Capitalisation | (USD) 31/03/2021 0.81%
Capitalisation P (EUR) 31/03/2021 1.80%
Capitalisation P (USD) 31/03/2021 1.80%
Capitalisation P Hedged (ii) (EUR) 31/03/2021 1.82%
Capitalisation R (USD) 31/03/2021 1.05%
Capitalisation R Hedged (ii) (EUR) 31/03/2021 1.07%
Capitalisation X (EUR) 31/03/2021 2.30%
Capitalisation X (USD) 31/03/2021 2.30%
Distribution P (USD) 31/03/2021 1.80%
Distribution P Hedged (ii) (EUR) 31/03/2021 1.82%
Distribution R (USD) 31/03/2021 1.05%
indice de rotacion de la cartera 31/03/2021 116.93%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Banking & Insurance

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas

Total cartera de titulos 2 47,708,033.01

Acciones 47,708,033.01
Efectivo en bancos 447,019.11
Otros activos 4,12 1,150,844.73
Total activos 49,305,896.85
Pasivos corrientes 4 (673,213.54)
Total instrumentos financieros derivados 2 (401,172.66)

Contratos a plazo sobre divisas (401,172.66)
Total pasivo (1,074,386.20)
Activos netos al final del periodo 48,231,510.65

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Banking & Insurance

(Denominado en USD)

Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
Valores mobiliarios e instrumentos del mercado monetario admitidos a 4,200 ONEX CORP CAD 261,186.30 0.54
cotizacion oficial en una Bolsa de valores y/o negociados en otro mercado 12,270 ROYAL BANK OF CANADA cAD 113118105 2.35
2 LIFE L D 212,230. .
reglamentado 4,200 SUN LIFE FINANCIAL INC CcA ,230.58 0.44
17,932 TORONTO-DOMINION BANK/THE CAD 1,169,357.30 2.42
. 7,060,454.93 14.64
Acciones
- Gran Bretaiia
Estados Unidos
9,775 ADMIRAL GROUP PLC GBP 418,218.45 0.87
299 AFFILIATED MANAGERS GROUP INC usb 44,559.97 0.09
41,700 AVIVA PLC GBP 234,851.70 0.49
11,000 ALLY FINANCIAL INC usb 497,310.00 1.03
52,900 BARCLAYS PLC GBP 135,695.81 0.28
800 ARTISAN PARTNERS ASSET MANAGEMENT INC-A  USD 41,736.00 0.09 45,100 DIRECT LINE INSURANCE GROUP PLC Bp 19494926 0.40
71,944 BANK OF AMERICA CORP usb 2,783,513.36 5.76
18,000 HARGREAVES LANSDOWN PLC GBP 382,825.35 0.79
5,621 BERKSHIRE HATHAWAY INC - B usb 1,435,996.87 2.98
90,400 M&G PLC GBP 258,679.40 0.54
1,421 BLACKROCK INC usb 1,071,377.16 2.22
69,700 PRUDENTIAL PLC GBP 1,481,423.18 3.07
1,200 BLACKSTONE MORTGAGE TRUST INC - A usb 37,200.00 0.08
10,700 ST JAMES'S PLACE PLC GBP 188,077.94 0.39
700 BROWN & BROWN INC usb 31,997.00 0.07 320072109  6.83
3,896 CAPITAL ONE FINANCIAL CORP usD 495,688.08 1.03 [ :
5,309 CITIGROUP INC usb 386,229.75 0.80 Japén
600 COHEN & STEERS INC usb 39,198.00 0.08
200 CENTURY TOKYO LEASING CORP PY 13,466.06 0.03
1,377 ERIE INDEMNITY CO - A usb 304,193.07 0.63
371,800 MITSUBISHI UFJ FINANCIAL GROUP INC PY 1,990,896.47 413
341 EVERCORE INC- A usb 44,923.34 0.09
5,500 RESONA HOLDINGS INC IPY 23,134.84 0.05
25 FIDELI L L D 22,230. .
7,925 FIDELITY NATIONAL FINANCIAL INC us 322,230.50 067 13,500 SUMITOMO MITSUI FINANCIAL GROUP INC IPY 489,542.99 1.01
920 FIFTH THIRD BANCORP usb 34,454.00 0.07 251700036  5.22
3,678 GLOBE LIFE INC usD 355,405.14 0.74 4 ’ . -
1,146 GOLDMAN SACHS GROUP INC/THE usb 374,742.00 0.78 Singapur
600 HOULIHAN LOKEY INC - A usb 39,906.00 0.08
24,900 DBS GROUP HOLDINGS LTD SGD 533,544.95 111
1,300 JEFFERIES FINANCIAL GROUP INC usb 39,130.00 0.08 65,000 OVERSEA-CHINESE BANKING CORP LTD SGD 568,435.55 1.18
16,230 JPMORGAN CHASE & CO usb 2,470,692.90 5.12
58,506 UNITED OVERSEAS BANK LTD SGD 1,124,746.93 2.33
3,900 LINCOLN NATIONAL CORP usb 242,853.00 0.50 227672743 4.62
285 LPL FINANCIAL HOLDINGS INC usb 40,515.60 0.08 PeEmEe .
403 MARKETAXESS HOLDINGS INC usb 200,661.76 0.42 Suiza
8,171 MARSH & MCLENNAN COS INC usb 995,227.80 2.06
33,200 CREDIT SUISSE GROUP AG - REG CHF 349,302.87 0.72
19,264 METLIFE INC usb 1,171,058.56 2.42
959 PARTNERS GROUP HOLDING AG CHF 1,229,892.15 2.55
3,000 MGIC INVESTMENT CORP usp 41,550.00 0.09 157919502 3.27
5,235 MOODY'S CORP usb 1,563,223.35 3.24 P T :
16,200 MORGAN STANLEY usb 1,258,092.00 261 Alemania
185 MORNINGSTAR INC usb 41,632.40 0.09
1,600 ALLIANZ SE - REG EUR 408,158.18 0.85
9,670 PNC FINANCIAL SERVICES GROUP INC/THE usb 1,696,214.70 3.52
4 3,310 MUENCHENER EUR 1,021,577.80 2.11
225 PRIMERICA INC usb 33,259.50 0.07 RUECKVERSICHERUNGSGESELLSCHAFT AG IN
13,573 PROGRESSIVE CORP/THE usb 1,297,714.53 2.69 MUENCHEN - REG
1,800 RADIAN GROUP INC uUsp 41,85000  0.09 1,429,735.98  2.96
1,874 RAYMOND JAMES FINANCIAL INC usb 229,677.44 0.48 Finlandia
2,600 SLM CORP usb 46,722.00 0.10
6,645 S&P GLOBAL INC usb 2,344,821.15 4.86 25,500 SAMPO OYJ-A EUR 1,152,951.66 2.39
1,600 STARWOOD PROPERTY TRUST INC UsD 3958400  0.08 1,152,951.66  2.39
842 SVB FINANCIAL GROUP usb 415,661.72 0.86 Francia
16,800 SYNCHRONY FINANCIAL usb 683,088.00 1.41
471 T ROWE PRICE GROUP INC usb 80,823.60 0.17 2,500 BNP PARIBAS SA EUR 152,436.41 0.32
1,200 TRUIST FINANCIAL CORP usb 69,984.00 0.15 50,500 CREDIT AGRICOLE SA EUR 732,708.46 1.52
13,507 US BANCORP UsD 747,07217 155 885,144.87 1.84
7,363 VOYA FINANCIAL INC usb 468,581.32 0.97 Australia
442 WESTERN ALLIANCE BANCORP usb 41,742.48 0.09
3,990 MACQUARIE GROUP LTD AUD 464,447.83 0.96
24,642,094.22 51.09
69,700 MEDIBANK PRIVATE LTD AUD 148,643.61 031
Canada 613,091.44 1.27
6,800 BANK OF MONTREAL CAD 606,067.55 1.26 Austria
19,907 BANK OF NOVA SCOTIA/THE CAD 1,245,246.72 2.57
8,754 BROOKFIELD ASSET MANAGEMENT INC - A CAD 389,345.27 0.81 7,700 ERSTE GROUP BANK AG EUR 261,720.50 0.54
5,444 CANADIAN IMPERIAL BANK OF COMMERCE cAD 532,986.59 111 8,800 RAIFFEISEN BANK INTERNATIONAL AG EUR 193,717.65 0.41
11,600 MANULIFE FINANCIAL CORP cAD 249,47130  0.52 455,438.15  0.95
18,600 NATIONAL BANK OF CANADA CAD 1,263,382.27 2.62

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Banking & Insurance

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/ Denomina- Divisa Valor de % Por cobrar Por pagar Fechade Compromisos Pérdidas o
Nominal cién mercado VL venci- en USD ganancias no
en UsD miento realizadas
en USD
Italia 98,011.88 EUR 729,097.97 DKK 19/04/2021 118,966.82 (17.96)
24,900 FINECOBANK BANCA FINECO SPA EUR 408,392.65 0.85 5478.88 EUR 21,821.41 ILS  19/04/2021 6,650.27 (103.13)
408,392.65  0.85 301,064.01 AUD 195,452.67 EUR 19/04/2021 233,429.10 (458.89)
Paises Bajos 17,040,125.00 JPY 132,036.06 EUR 19/04/2021 156,692.21 (994.25)
33,900 AEGON NV EUR 161,362.81 0.33 44,320.28 EUR 414,682.64 HKD 19/04/2021 53,784.79 (1,236.73)
300 ASR NEDERLAND NV EUR 13,472.46 0.03
406,341.68 EUR 632,233.93 AUD 19/04/2021 493,217.52 (3,866.57)
2,500 EXOR NV EUR 211,377.70 0.44
386,212.97  0.80 778,334.26 EUR 1,249,473.34 SGD 19/04/2021 943,683.86 (14,834.47)
- 1,176,988.47 EUR 1,016,298.42 GBP 19/04/2021 1,421,373.29 (18,535.67)
Bélgica
2,699,812.59 EUR 4,124,491.82 CAD 19/04/2021 3,273,383.55 (107,697.21)
5,678 AGEAS SA/NV EUR 344,078.10 0.71
344,078.10 0.71 9,313,429.46 EUR 11,228,091.69 USD 19/04/2021 11,228,091.69 (278,844.73)
Irlanda 21,208,653.35 (401,172.66)
1,199 AON PLC- A usb 275,901.89 0.57 Total instrumentos financieros derivados (401,172.66)
275,901.89 0.57
Suecia Resumen de activos netos a 31/03/2021
1,100 AVANZA BANK HOLDING AB SEK 34,250.77 0.07 %
3,600 KINNEVIK AB - B SEK 175,367.99 0.36 VL
209,618.76  0.43 | Total cartera de titulos 47,708,033.01 98.91
Dinamarca Total instrumentos financieros derivados (401,172.66) (0.83)
7,152 TRYG AS DKK 169,081.49 035 Efectivo en bancos 447,019.11 0.93
169,081.49 0.35 . .
Otros activos y pasivos 477,631.19 0.99
Bermudas :
Total activos netos 48,231,510.65 100.00
400 ATHENE HOLDING LTD - A usb 20,160.00 0.04
800 ESSENT GROUP LTD usb 37,992.00 0.08
58,152.00 0.12
47,708,033.01 98.91
Total cartera de titulos 47,708,033.01 98.91

Instrumentos financieros derivados a 31/03/2021

Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en USD ganancias no

miento realizadas

en USD

Contratos a plazo sobre divisas

1,037,910.11 EUR 133,748,026.00 JPY 19/04/2021 1,255,721.35 9,635.96
813,996.64 USD 686,065.77 EUR 19/04/2021 813,996.64 7,429.78
320,449.61 CAD 214,002.67 EUR 19/04/2021 254,987.55 3,379.75
594,106.97 EUR 654,563.95 CHF 19/04/2021 721,081.44 2,696.46
77,671.54 EUR 788,620.87 SEK 19/04/2021 92,843.49 825.23
410,974.46 HKD 44,311.84 EUR 19/04/2021 52,951.44 769.66
30,498.20 GBP 35,258.99 EUR 19/04/2021 42,424.99 628.39

6,832.47 SGD 4,294.99 EUR 19/04/2021 5,079.15 35.45
179,828.11 DKK 24,168.16 EUR 19/04/2021 28,871.20 11.44
10,633.15 CHF 9,609.68 EUR 19/04/2021 11,423.00 4.83

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Belgian Government Bond

(Denominado en EUR)
Estadisticas
Patrimonio neto 31/03/2021 EUR 28,541,407.76
30/09/2020 EUR 31,352,167.76
30/09/2019 EUR 33,883,060.64
Valor liquidativo por accién**
Capitalisation P (EUR) 31/03/2021 EUR 1,597.24
30/09/2020 EUR 1,647.35
30/09/2019 EUR 1,652.57
Capitalisation R (EUR) 31/03/2021 EUR 1,609.32
30/09/2020 EUR 1,657.83
30/09/2019 EUR 1,659.10
Distribution P (EUR) 31/03/2021 EUR 2,143.56
30/09/2020 EUR 2,210.81
30/09/2019 EUR 2,217.80
Distribution R (EUR) 31/03/2021 EUR 2,159.75
30/09/2020 EUR 2,224.84
30/09/2019 EUR 2,226.54
Numero de acciones
Capitalisation P (EUR) 31/03/2021 10,709
30/09/2020 11,527
30/09/2019 12,222
Capitalisation R (EUR) 31/03/2021 482
30/09/2020 383
30/09/2019 383
Distribution P (EUR) 31/03/2021 4,666
30/09/2020 4,996
30/09/2019 5,564
Distribution R (EUR) 31/03/2021 305
30/09/2020 307
30/09/2019 319
Gastos corrientes en %*
Capitalisation P (EUR) 31/03/2021 0.80%
Capitalisation R (EUR) 31/03/2021 0.56%
Distribution P (EUR) 31/03/2021 0.80%
Distribution R (EUR) 31/03/2021 0.56%
indice de rotacién de la cartera 31/03/2021 10.07%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Belgian Government Bond

(Denominado en EUR)
Estados financieros
Estado de los activos netos a 31/03/2021
Notas

Total cartera de titulos 2 27,873,490.65

Obligaciones y otros instrumentos de deuda 27,873,490.65
Total instrumentos financieros derivados 2 9,096.84

Futuros 9,096.84
Efectivo en bancos 394,347.09
Cuenta de depdsito de garantia 95,832.17
Otros activos 4 208,805.48
Total activos 28,581,572.23
Pasivos corrientes 4 (40,164.47)
Total pasivo (40,164.47)
Activos netos al final del periodo 28,541,407.76

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Belgian Government Bond

(Denominado en EUR)
Cartera de titulos a 31/03/2021 Instrumentos financieros derivados a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % ) ) )
Nominal cion mercado VL Cantidad Denomina- Divisa ~ Compromisos Pérdidas o
en EUR cion en EUR ganancias no
realizadas
en EUR
Valores mobiliarios e instrumentos del mercado monetario admitidos a
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado Futuro sobre tipos de interés
reglamentado
(26) EURO-BUND FUTURE 08/06/2021 EUR 4,453,280.00 9,096.84
Obligaciones y otros instrumentos de deuda
— 4,453,280.00 9,096.84
Bélgica
540,000 BELGIUM GOVERNMENT BOND ZCP 22/10/2027  EUR 553,271.12 1.94 Total instrumentos financieros derivados 9,096.84
260,000 BELGIUM GOVERNMENT BOND 0.100% EUR 265,301.26 0.93
22/06/2030 .
391,000 BE/LG"/JM GOVERNMENT BOND 0.200% EUR a9963042 140 | Resumen de activos netos a 31/03/2021
22/10/2023
159,000 BELGIUM GOVERNMENT BOND 0.650% EUR 137,190.11 0.48 %
22/06/2071 VL
1,317,000 BELGIUM GOVERNMENT BOND 0.800% EUR 1,394,228.85 4.88
22/06/2025 £
686,000 BELGIUM GOVERNMENT BOND 0.800% cUR 738.426.34 550 Total cartera de titulos 27,873,490.65 97.66
22/06/2027 . H . .
1,065,399 BELGIUM GOVERNMENT BOND 0.800% EUR Lis2,82803 404 Total instrumentos financieros derivados 9,096.84 0.03
22/06/2028 .
1,347,000 BELGIUM GOVERNMENT BOND 0.900% EUR 147181823 516 Efectivo en bancos 394,347.09 1.38
22/06/2029 . .
1,242,000 BELGIUM GOVERNMENT BOND 1.000% EUR 1,340,222.97 4.70 Otros activos y pasivos 264,473.18 0.93
22/06/2026 N
820,000 BELGIUM GOVERNMENT BOND 1.000% EUR 907,615.63 318 Total activos netos 28,541,407.76 100.00
22/06/2031
219,000 BELGIUM GOVERNMENT BOND 1.250% EUR 249,798.08 0.88
22/04/2033
504,618 BELGIUM GOVERNMENT BOND 1.450% EUR 590,792.57 2.07
22/06/2037
820,000 BELGIUM GOVERNMENT BOND 1.600% EUR 989,645.45 3.47
22/06/2047
375,000 BELGIUM GOVERNMENT BOND 1.700% EUR 1464,917.61 163
22/06/2050
546,794 BELGIUM GOVERNMENT BOND 1.900% EUR 683,116.68 2.39
22/06/2038
525,000 BELGIUM GOVERNMENT BOND 2.150% EUR 757,990.60 2.66
22/06/2066
956,000 BELGIUM GOVERNMENT BOND 2.250% EUR 1,018,410.18 3.57
22/06/2023
360,000 BELGIUM GOVERNMENT BOND 2.250% EUR 516,461.81 181
22/06/2057
1,889,000 BELGIUM GOVERNMENT BOND 2.600% EUR 2,088,003.58 7.31
22/06/2024
720,000 BELGIUM GOVERNMENT BOND 3.000% EUR 987,139.27 3.46
22/06/2034
745,555 BELGIUM GOVERNMENT BOND 3.750% EUR 1,262,725.72 4.42
22/06/2045
677,000 BELGIUM GOVERNMENT BOND 4.000% EUR 976,548.99 3.42
28/03/2032
1,110,000 BELGIUM GOVERNMENT BOND 4.250% EUR 1,899,680.83 6.66
28/03/2041
973,000 BELGIUM GOVERNMENT BOND 4.250% EUR 1,044,601.70 3.66
28/09/2022
720,000 BELGIUM GOVERNMENT BOND 4.500% EUR 903,058.61 3.16
28/03/2026
1,722,000 BELGIUM GOVERNMENT BOND 5.000% EUR 2,859,926.50 10.01
28/03/2035
1,568,000 BELGIUM GOVERNMENT BOND 5.500% EUR 2,220,139.51 7.78
28/03/2028
27,873,490.65 97.66
27,873,490.65 97.66
Total cartera de titulos 27,873,490.65 97.66

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Climate & Environment

(Denominado en EUR)
Estadisticas
Patrimonio neto 31/03/2021 EUR 231,227,728.82 Distribution N (EUR) 31/03/2021 EUR 57.82
30/09/2020 EUR 76,484,270.81 30/09/2020 EUR -
30/09/2019 EUR 52,163,176.31 30/09/2019 EUR -
Valor liquidativo por accién** Distribution P (EUR) 31/03/2021 EUR 337.25
30/09/2020 EUR 291.27
Capitalisation | (EUR) 31/03/2021 EUR 8,593.08 30/09/2019 EUR -
30/09/2020 EUR 7,385.05
30/09/2019 EUR 6,165.96 Distribution P (USD) 31/03/2021 USD 5,802.04
30/09/2020 USD 4,999.73
Capitalisation | (USD) 31/03/2021 USD 1,772.96 30/09/2019 USD 3,987.96
30/09/2020 USD 1,520.19
30/09/2019 USD 1,180.08 Distribution P Hedged (i) (EUR) 31/03/2021 EUR 1,878.25
30/09/2020 EUR 1,650.17
Capitalisation P (EUR) 31/03/2021 EUR 335.75 30/09/2019 EUR 1,369.31
30/09/2020 EUR 289.98
30/09/2019 EUR 244.54 Distribution R (EUR) 31/03/2021 EUR 340.59
30/09/2020 EUR 293.06
Capitalisation P (USD) 31/03/2021 USD 1,518.07 30/09/2019 EUR -
30/09/2020 USD 1,308.16
30/09/2019 USD 1,025.72 Distribution R (USD) 31/03/2021 USD 300.29
30/09/2020 USD 257.80
Capitalisation P Hedged (ii) (EUR) 31/03/2021 EUR 603.81 30/09/2019 USD 250.53
30/09/2020 EUR 530.18
30/09/2019 EUR 432.18 Numero de acciones
Capitalisation R (EUR) 31/03/2021 EUR 340.61 Capitalisation | (EUR) 31/03/2021 227
30/09/2020 EUR 293.08 30/09/2020 201
30/09/2019 EUR - 30/09/2019 1,416
Capitalisation R (USD) 31/03/2021 USD 313.23 Capitalisation | (USD) 31/03/2021 307
30/09/2020 USD 268.92 30/09/2020 357
30/09/2019 USD 209.24 30/09/2019 25
Capitalisation R Hedged (ii) (EUR) 31/03/2021 EUR 309.33 Capitalisation P (EUR) 31/03/2021 67,181
30/09/2020 EUR 270.72 30/09/2020 76,997
30/09/2019 EUR 218.99 30/09/2019 194
Capitalisation X (EUR) 31/03/2021 EUR 1,920.08 Capitalisation P (USD) 31/03/2021 10,999
30/09/2020 EUR 1,662.41 30/09/2020 10,973
30/09/2019 EUR 1,408.79 30/09/2019 9,054
Capitalisation X (HUF) 31/03/2021 HUF 92,491.56 Capitalisation P Hedged (ii) (EUR) 31/03/2021 7,103
30/09/2020 HUF 80,295.43 30/09/2020 8,012
30/09/2019 HUF 62,761.83 30/09/2019 10,718
Capitalisation X (USD) 31/03/2021 USD 1,373.65 Capitalisation R (EUR) 31/03/2021 1,621
30/09/2020 USD 1,186.59 30/09/2020 1,330
30/09/2019 USD 934.81 30/09/2019 R
Capitalisation X Hedged (i) (CZK) 31/03/2021 CzZK 8,765.20 Capitalisation R (USD) 31/03/2021 2,995
30/09/2020 CzZK 7,585.91 30/09/2020 1,252
30/09/2019 CzZK 6,400.36 30/09/2019 2,596
Capitalisation Y (USD) 31/03/2021 USD 338.14 Capitalisation R Hedged (ii) (EUR) 31/03/2021 3,076
30/09/2020 USD 293.60 30/09/2020 522
30/09/2019 USD 233.64 30/09/2019 1,027

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

(1) El 1 de diciembre de 2019, la moneda de base del subfondo NN (L) Climate & Environment cambié de USD a EUR.

** Valor liquidativo por accién oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Climate & Environment

(Denominado en EUR)
Estadisticas (continuacion)
Capitalisation P (USD) 31/03/2021 1.80%
Numero de acciones Capitalisation P Hedged (i) (EUR) 31/03/2021 1.82%
Capitalisation X (EUR) 31/03/2021 4225 | (apitalisation R (EUR) 31/03/2021 1.05%
30/09/2020 2,589
30/09/2019 709 | Ccapitalisation R (USD) 31/03/2021 1.05%
Capitalisation X (HUF) 31/03/2021 1876 | Capitalisation R Hedged (i) (EUR) 31/03/2021 1.07%
30/09/2020 281
30/09/2019 565 | Capitalisation X (EUR) 31/03/2021 2.30%
Capitalisation X (USD) 31/03/2021 30,261 | capitalisation X (HUF) 31/03/2021 2.30%
30/09/2020 13,606
30/09/2019 19,187 | (apitalisation X (USD) 31/03/2021 2.30%
Capitalisation X Hedged (i) (CZK) 31/03/2021 31,095 Capitalisation X Hedged (i) (CZK) 31/03/2021 2.32%
30/09/2020 11,073
30/09/2019 7,067 | capitalisation Y (USD) 31/03/2021 3.30%
Capitalisation Y (USD) 31/03/2021 261,769 | pictribution N (EUR) 31/03/2021 0.83%
30/09/2020 10,610
30/09/2019 15981 | pistribution P (EUR) 31/03/2021 1.80%
Distribution N (EUR) 31/03/2021 771818 Distribution P (USD) 31/03/2021 180%
30/09/2020 ;
30/09/2019 © | Distribution P Hedged (ii) (EUR) 31/03/2021 1.82%
Distribution P (EUR) 31/03/2021 22,545 Distribution R (EUR) 31/03/2021 1.05%
30/09/2020 26,399
30/09/2019 - Distribution R (USD) 31/03/2021 1.05%
Distribution P (USD) 31/03/2021 43 | )
30/09/2020 487 Indice de rotacion de la cartera 31/03/2021 (113.82%)
30/09/2019 354 en %*
Distribution P Hedged (ii) (EUR) 31/03/2021 437
30/09/2020 465
30/09/2019 673
Distribution R (EUR) 31/03/2021 788
30/09/2020 788
30/09/2019 -
Distribution R (USD) 31/03/2021 795
30/09/2020 1,126
30/09/2019 1,131
Gastos corrientes en %*
Capitalisation | (EUR) 31/03/2021 0.81%
Capitalisation | (USD) 31/03/2021 0.81%
Capitalisation P (EUR) 31/03/2021 1.80%

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

(1) El 1 de diciembre de 2019, la moneda de base del subfondo NN (L) Climate & Environment cambié de USD a EUR.

** Valor liquidativo por accién oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Climate & Environment

(Denominado en EUR)
Estados financieros
Estado de los activos netos a 31/03/2021
Notas

Total cartera de titulos 2 226,712,564.73

Acciones 226,712,564.73
Efectivo en bancos 5,158,323.28
Otros activos 4 1,086,935.10
Total activos 232,957,823.11
Pasivos corrientes 4 (1,643,366.30)
Total instrumentos financieros derivados 2 (86,727.99)

Contratos a plazo sobre divisas (86,727.99)
Total pasivo (1,730,094.29)
Activos netos al final del periodo 231,227,728.82

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L)

NN (L) Climate & Environment

(Denominado en EUR)
Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en EUR en EUR
Valores mobiliarios e instrumentos del mercado monetario admitidos a Suecia
cotizacion oficial en una Bolsa de valores y/o negociados en otro mercado 151,630 ATLAS COPCO AB - A SEK 786845008  3.40
reglamentado 7,868,450.08  3.40
. Canada
Acciones
Eetados Urid 145,957 DESCARTES SYSTEMS GROUP INC/THE CAD 7,575,620.34 3.28
stados Unidos
7,575,620.34  3.28
60,858 AMERICAN WATER WORKS CO INC usb 7,762,980.82 3.36 . .
Paises Bajos
28,500 ANSYS INC usb 8,234,033.86 3.56
34,039 ASPEN TECHNOLOGY INC usb 4,180,080.72 1.81 64,500 ALFEN BEHEER BV EUR 4,527,900.00 1.96
44,354 DANAHER CORP usb 8,494,170.27 3.67 4,527,900.00 1.96
46,417 ECOLAB INC usb 8,454,426.27 3.66 Suiza
40,500 IDEX CORP usb 7,213,017.95 3.12
50,028 KADANT INC usb 7,875,164.03 3.41 1,857 SGSSA - REG CHF 4,500,918.29 1.95
34,000 MICROSOFT CORP usb 6,820,539.44 2.95 4,500,918.29 1.95
35,300 SOLAREDGE TECHNOLOGIES INC usb 8,633,227.26 3.73 Japs
apon
44,870 VERISK ANALYTICS INC - A usb 6,745,580.11 2.92 P
39,197 WATTS WATER TECHNOLOGIES INC - A usb 3,962,388.81 171 25,830 DAIKIN INDUSTRIES LTD PY 4,439,229.27 1.92
45,386 XYLEM INC/NY usb 4,061,685.94 176 4,439,229.27 1.92
23,724 ZOETIS INC usb 3,178,810.11 137 .
Alemania
85,616,105.59 37.03
bi 64,916 HELLOFRESH SE EUR 4,128,657.60 1.79
inamarca
4,128,657.60 1.79
67,563 CHR HANSEN HOLDING AS DKK 5,236,258.98 2.26
Luxemburgo
145,000 NOVOZYMES AS - B DKK 7,921,420.09 3.43
48,000 VESTAS WIND SYSTEMS AS DKK 8,403,117.62 3.63 50,028 BEFESA SA EUR 2,856,598.80 1.24
21,560,796.69 9.32 2,856,598.80 1.24
Irlanda 226,712,564.73  98.05
30,945 ACCENTURE PLC- A usb 7,273,509.95 3.15
57,000 KINGSPAN GROUP PLC EUR 4,121,100.00 178 Total cartera de titulos 226,712,564.73  98.05
65,500 TRANE TECHNOLOGIES PLC usb 9,226,733.60 3.99
20,621,343.55 8.92 - . o
e Instrumentos financieros derivados a 31/03/2021
Noruega
335,500 ADEVINTA ASA - B NOK 4,210,147.35 1.81
102,118 SALMAR ASA NOK 6,005,281.28 2.60 Por cobrar Por pagar Fechade Compromisos Pérdidas o
186,500 TOMRA SYSTEMS ASA NOK 6,883,536.03 2.98 venci- en EUR ganancias no
17,098,964.66  7.39 miento realizadas
en EUR
Gran Bretafa
70,500 BUNZL PLC GBP 1,922,534.94 0.83 -
Contratos a plazo sobre divisas
897,403 DS SMITH PLC GBP 4,295,009.63 1.85
303,260 HALMA PLC GBP 8,451,460.36 365 282,585,730.21 CZK 10,807,447.93 EUR 19/04/2021 10,807,447.93 8,302.55
14,669,004.93  6.33 116,663.79 USD 96,849.46 EUR 19/04/2021 96,849.46 2,384.82
Francia 205,078.06 EUR 2,086,957.65 SEK 19/04/2021 205,078.06 1,390.36
74,268 LEGRAND SA EUR 5,890,937.76 2.55 125,769.71 EUR 16,185,155.00 JPY 19/04/2021 125,769.71 1,161.67
59,827 SCHNEIDER ELECTRIC SE EUR 7,792,466.75 3.37 122,075.97 EUR 134,593.48 CHF 19/04/2021 122,075.97 385.46
13,683,404.51 5.92 296,386.88 NOK 29,295.43 EUR 19/04/2021 29,295.43 238.41
Islas Faroe 27,511.48 CAD 18,442.14 EUR 19/04/2021 18,442.14 177.40
133,063 BAKKAFROST P/F NOK 8,985,570.42 3.89 14,587.13 GBP 16,977.61 EUR 19/04/2021 16,977.61 142.25
8,985,570.42  3.89 1,501.34 EUR 2,335.96 AUD 19/04/2021 1,501.34 (12.15)
Espaia 18,717.97 USD 15,948.62 EUR 07/04/2021 15,948.62 (23.16)
260,000 SIEMENS GAMESA RENEWABLE ENERGY SA EUR 8,580,000.00 3.71 930,828.00 IPY 7,233.06 EUR 19/04/2021 7,233.06 (66.70)
8,580,000.00  3.71 543,894.86 EUR 4,045,914.69 DKK 19/04/2021 543,894.86 (78.09)
537,583.77 EUR 14,063,800.36 CZK 19/04/2021 537,583.77 (697.32)

(1) El 1 de diciembre de 2019, la moneda de base del subfondo NN (L) Climate & Environment cambid de USD a EUR.

Las notas adjuntas forman parte integrante de estos estados financieros.




NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Climate & Environment

(Denominado en EUR)
Instrumentos financieros derivados a 31/03/2021
(continuacion)
Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en EUR ganancias no
miento realizadas
en EUR
394,644.95 EUR 341,219.86 GBP 19/04/2021 394,644.95 (5,820.12)
212,472.69 EUR 324,183.75 CAD 19/04/2021 212,472.69 (6,932.10)
698,909.32 EUR 7,224,776.34 NOK 19/04/2021 698,909.32 (21,012.52)
2,704,244.88 EUR 3,257,126.64 USD 19/04/2021 2,704,244.88 (66,268.75)
16,538,369.80 (86,727.99)
Total instrumentos financieros derivados (86,727.99)
Resumen de activos netos a 31/03/2021
%
VL
Total cartera de titulos 226,712,564.73 98.05
Total instrumentos financieros derivados (86,727.99) (0.04)
Efectivo en bancos 5,158,323.28 2.23
Otros activos y pasivos (556,431.20) (0.24)
Total activos netos 231,227,728.82 100.00

(1) El 1 de diciembre de 2019, la moneda de base del subfondo NN (L) Climate & Environment cambid de USD a EUR.

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Commodity Enhanced

(Denominado en USD)

Estadisticas
Patrimonio neto 31/03/2021 USD 201,171,501.41 Numero de acciones
30/09/2020 USD 179,481,656.31
30/09/2019 USD 225,295,082.67 Capitalisation | Hedged (i) (PLN) 31/03/2021 7,300
30/09/2020 133
Valor liquidativo por accién** 30/09/2019 -
Capitalisation | (USD) 31/03/2021 USD 3,798.68 Capitalisation N Hedged (i) (EUR) 31/03/2021 12,342
30/09/2020 USD 3,267.90 30/09/2020 9,889
30/09/2019 USD 3,288.18 30/09/2019 10,374
Capitalisation | Hedged (i) (EUR) 31/03/2021 EUR 2,626.30 Capitalisation O Hedged (i) (EUR) 31/03/2021 15,841
30/09/2020 EUR 2,273.25 30/09/2020 19,567
30/09/2019 EUR 2,343.26 30/09/2019 75,363
Capitalisation | Hedged (i) (PLN) 31/03/2021 PLN 22,387.58 Capitalisation P Hedged (i) (EUR) 31/03/2021 12,926
30/09/2020 PLN 19,322.13 30/09/2020 14,096
30/09/2019 PLN - 30/09/2019 15,731
Capitalisation N Hedged (i) (EUR) 31/03/2021 EUR 141.09 Capitalisation X (USD) 31/03/2021 5,390
30/09/2020 EUR 122.29 30/09/2020 1,479
30/09/2019 EUR 126.46 30/09/2019 1,225
Capitalisation O Hedged (i) (EUR) 31/03/2021 EUR 142.11 Capitalisation X Hedged (i) (CZK) 31/03/2021 1,131,952
30/09/2020 EUR 123.08 30/09/2020 1,194,304
30/09/2019 EUR 126.78 30/09/2019 815,072
Capitalisation P Hedged (i) (EUR) 31/03/2021 EUR 135.81 Capitalisation Z Hedged (i) (EUR) 31/03/2021 834
30/09/2020 EUR 117.94 30/09/2020 944
30/09/2019 EUR 122.28 30/09/2019 998
Capitalisation X (USD) 31/03/2021 USD 142.94 Capitalisation Zz Hedged (i) (EUR) 31/03/2021 2,725
30/09/2020 USD 123.55 30/09/2020 2,897
30/09/2019 USD 125.49 30/09/2019 17,084
Capitalisation X Hedged (i) (CZK) 31/03/2021 CzK 223.64
30/09/2020 CzZK 194.32
30/09/2019 CzK 202.45
Capitalisation Z Hedged (i) (EUR) 31/03/2021 EUR 4,679.66
30/09/2020 EUR 4,044.12
30/09/2019 EUR 4,143.98
Capitalisation Zz Hedged (i) (EUR) 31/03/2021 EUR 5,240.83
30/09/2020 EUR 4,521.01
30/09/2019 EUR 4,624.52
Numero de acciones
Capitalisation | (USD) 31/03/2021 28,214
30/09/2020 42,992
30/09/2019 33,210
Capitalisation | Hedged (i) (EUR) 31/03/2021 3,980
30/09/2020 774
30/09/2019 1,717

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.

65



NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Commodity Enhanced

(Denominado en USD)

Estadisticas (continuacion)

Gastos corrientes en %*

Capitalisation | (USD) 31/03/2021 0.71%
Capitalisation | Hedged (i) (EUR) 31/03/2021 0.73%
Capitalisation | Hedged (i) (PLN) 31/03/2021 0.73%
Capitalisation N Hedged (i) (EUR) 31/03/2021 0.87%
Capitalisation O Hedged (i) (EUR) 31/03/2021 0.67%
Capitalisation P Hedged (i) (EUR) 31/03/2021 1.37%
Capitalisation X (USD) 31/03/2021 1.65%
Capitalisation X Hedged (i) (CZK) 31/03/2021 1.67%
Capitalisation Z Hedged (i) (EUR) 31/03/2021 0.23%
Capitalisation Zz Hedged (i) (EUR) 31/03/2021 0.01%
indice de rotacién de la cartera 31/03/2021 (89.81%)
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Commodity Enhanced

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas
Total cartera de titulos 2 187,985,678.38
Instrumentos del mercado monetario 187,985,678.38
Efectivo en bancos 30,272,721.55
Otros activos 4,12 51,123,488.89
Total activos 269,381,888.82
Pasivos corrientes 4 (61,509,207.33)
Total instrumentos financieros derivados 2 (6,701,180.08)
Swaps de materias primas (3,458,693.17)
Contratos a plazo sobre divisas (3,242,486.91)
Total pasivo (68,210,387.41)
Activos netos al final del periodo 201,171,501.41

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Commodity Enhanced

(Denominado en USD)

Cartera de titulos a 31/03/2021

. . _ L. Y
Cantld_ad/ Dent?fnlna Divisa Valor de % Por cobrar Por pagar Fechade Compromisos Pérdidas o
Nominal cion mercado VL venci- en USD ganancias no
en USD miento realizadas
en USD
Valores mobiliarios e instrumentos del mercado monetario admitidos a 35,551,072.03 EUR 42,887,574.85 USD 19/04/2021 42,887,574.85 (1,091,228.71)
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado 167,163,242 PLN 44,242,553.68 USD 19/04/2021 44,242,553.68 (1,877,183.47)

reglamentado

100,411,127.17 (3,242,486.91)

Instrumentos del mercado monetario Total instrumentos financieros derivados (6,701,180.08)

Estados Unidos
10,000,000 UNITED STATES CASH MANAGEMENT BILLZCP s somsrz0  4e7 | Resumen de activos netos a 31/03/2021

01/06/2021
20,000,000 UNITED STATES TREASURY BILL ZCP 02/09/2021  USD 19,998,413.80 9.94 %
15,000,000 UNITED STATES TREASURY BILL ZCP 04/11/2021  USD 14,997,024.90 7.45 vL
16,000,000 UNITED STATES TREASURY BILL ZCP 06/05/2021  USD 15,999,864.48 7.95 Total cartera de titulos 187,985,678.38 93.45
10,000,000 UNITED STATES TREASURY BILL ZCP 09/09/2021  USD 9,999,111.10 4.97 Total inst tos fi . derivad (6,701,180.08) (3.33)
18,000,000 UNITED STATES TREASURY BILL ZCP 16/09/2021  USD 17,998,129.26 8.95 otalinstrumentos tinancieros derivados it !
10,000,000 UNITED STATES TREASURY BILL ZCP 20/05/2021  USD 9,999,861.60 4.97 Efectivo en bancos 30,272,721.55 15.05
10,000,000 UNITED STATES TREASURY BILL ZCP 22/04/2021  USD 9,999,955.40 4.97 ot ” . 10.385.718.44 .17
42,000,000 UNITED STATES TREASURY BILL ZCP 23/09/2021  USD 41,994,967.14  20.88 ros activos y pasivos (10,385,718.44) (5.17)
12,000,000 UNITED STATES TREASURY BILL ZCP 27/05/2021  USD 11,999,900.40 5.97 Total activos netos 201,171,501.41 100.00
25,000,000 UNITED STATES TREASURY BILL ZCP 29/07/2021  USD 24,998,580.00  12.43

187,985,678.38 93.45

187,985,678.38 93.45

Total cartera de titulos 187,985,678.38 93.45

Instrumentos financieros derivados a 31/03/2021

Cantidad Denomina- Fecha de Divisa Nocional Pérdidas o
cién venci- ganancias no

miento realizadas

en USD

Swap de materias primas

2,481,307 TRS COMMODITY 31/01/2022  USD 2,481,306.51 (3,458,693.17)
ENHANCED CURVE EXCESS

RETURN INDEX

(3,458,693.17)

Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en USD ganancias no

miento realizadas

en USD

Contratos a plazo sobre divisas

765,329.38 USD 637,406.65 EUR 19/04/2021 765,329.38 15,968.17
228,709.35 USD 860,078.90 PLN 19/04/2021 228,709.35 10,733.44
73,984.44 USD 1,626,466.26 CZK 19/04/2021 73,984.44 798.78
3,167.53 USD 2,692.68 EUR 01/04/2021 3,167.53 2.82
86.23 USD 1,913.90 CZK 01/04/2021 86.23 0.11
9,313.69 USD 7,941.75 EUR 06/04/2021 9,313.69 (20.44)
18,515.18 USD 412,892.25 CZK 06/04/2021 18,515.18 (63.37)
264,028,041.99 CzZK 12,181,892.84 USD 19/04/2021 12,181,892.84 (301,494.24)

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Corporate Green Bond

(Denominado en EUR)

Estadisticas

Patrimonio neto 31/03/2021 EUR 480,551,969.25
30/09/2020 EUR 417,602,509.58
30/09/2019 EUR -

Valor liquidativo por accién

Capitalisation | (EUR) 31/03/2021 EUR 5,048.69
30/09/2020 EUR 4,996.66
30/09/2019 EUR -

Capitalisation R (EUR) 31/03/2021 EUR 252.32
30/09/2020 EUR 249.82
30/09/2019 EUR -

Distribution | (EUR) 31/03/2021 EUR 5,120.71
30/09/2020 EUR 5,069.24
30/09/2019 EUR -

Numero de acciones

Capitalisation | (EUR) 31/03/2021 84,972
30/09/2020 76,571
30/09/2019 -

Capitalisation R (EUR) 31/03/2021 120,486
30/09/2020 78,020
30/09/2019 -

Distribution | (EUR) 31/03/2021 4,131
30/09/2020 3,060
30/09/2019 -

Dividendo

Distribution | (EUR) 14/12/2020 EUR 1.30

Gastos corrientes en %*

Capitalisation | (EUR) 31/03/2021 0.33%
Capitalisation R (EUR) 31/03/2021 0.40%
Distribution | (EUR) 31/03/2021 0.33%
indice de rotacién de la cartera 31/03/2021 37.91%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Corporate Green Bond

(Denominado en EUR)
Estados financieros
Estado de los activos netos a 31/03/2021
Notas

Total cartera de titulos 2 468,913,665.91

Obligaciones y otros instrumentos de deuda 468,913,665.91
Total instrumentos financieros derivados 2 338,685.23

Futuros 338,685.23
Efectivo en bancos 5,867,711.29
Cuenta de depdsito de garantia 379,883.97
Otros activos 4,12 12,197,453.92
Total activos 487,697,400.32
Pasivos corrientes 4 (7,113,562.19)
Total instrumentos financieros derivados 2 (31,868.88)

Contratos a plazo sobre divisas (31,868.88)
Total pasivo (7,145,431.07)
Activos netos al final del periodo 480,551,969.25

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

000000000 000000000000000 0000000000000000
(Denominado en EUR)
Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cién mercado VL Nominal cién mercado VL
en EUR en EUR
Valores mobiliarios e instrumentos del mercado monetario admitidos a 1,100,000 ENGIE SA FRN PERP EUR 1,115,423.07 0.23
cotizacion oficial en una Bolsa de valores y/o negociados en otro mercado 1,500,000 ENGIE SA FRN PERP EUR 150562500 031
1 ENGIE SA 0.375% 21/06/2027 E E 1,41 . 2!
reglamentado ,400,000 ENGIE SA 0.375% 21/06/2027 EMTN UR ,416,460.47 0.29
1,900,000 ENGIE SA 1.375% 21/06/2039 EMTN EUR 2,032,115.91 0.42
4,200,000 ENGIE SA 1.375% 28/02/2029 EMTN EUR 4,533,098.68 0.94
Obligaciones y otros instrumentos de deuda 3,400,000 ENGIE SA 1.750% 27/03/2028 EMTN EUR 3,737,409.61 0.78
Paises Bajos 1,735,000 FAURECIA SE 2.375% 15/06/2029 EUR 1,765,437.50 0.37
1,800,000 LA BANQUE POSTALE SA 1.375% 24/04/2029 EUR 1,926,020.21 0.40
7,000,000 ABN AMRO BANK NV 0.500% 15/04/2026 EMTN ~ EUR 7,205,913.33 1.50 EMTN
3,415,000 ABN AMRO BANK NV 0.875% 22/04/2025 EMTN  EUR 3,557,751.41 0.74 1,400,000 LA POSTE SA 1.450% 30/11/2028 EMTN EUR 1,535,402.46 0.32
2,000,000 COOPERATIEVE RABOBANK UA 0.250% EUR 2,933,563.64 0.61 1,100,000 SOCIETE GENERALE SA 22/09/2028 FRN EUR 1,120,141.76 0.23
30/10/2026 584,000 UNIBAIL-RODAMCO-WESTFIELD SE 1.000% EUR 604,311.74 0.13
2,000,000 CTP BV 0.625% 27/11/2023 EMTN EUR 2,023,462.74 0.42 14/03/2025 EMTN
2,471,000 CTP BV 0.750% 18/02/2027 EMTN EUR 2,447,857.18 051 6,061,000 ;’é“/‘:;‘/';;f&:ﬂ“ﬁﬁGWESTF'ELD SE 2.500% EUR 6,508,437.69 135
6,800,000 DE VOLKSBANK NV 0.010% 16/09/2024 EMTN EUR 6,845,060.54 1.42
; 76,818,724.33 15.99
6,200,000 DE VOLKSBANK NV 22/10/2030 FRN EMTN EUR 6,512,967.63 136
2,700,000 DIGITAL DUTCH FINCO BV 0.625% 15/07/2025 EUR 2,753,728.16 0.57 Espafia
2,910,000 DIGITAL DUTCH FINCO BV 1.000% 15/01/2032 EUR 2,884,977.84 0.60 2.700,000 ACS SERVICIOS COMUNICACIONES Y ENERGIASL  gyR 2,905,690.29 0.60
6,639,000 DIGITAL DUTCH FINCO BV 1.500% 15/03/2030 EUR 6,996,661.05 1.46 1.875% 20/04/2026 5
3,000,000 DIGITAL INTREPID HOLDING BV 0.625% EUR 2,804,552.34 0.60 9,300,000 gi\/h:)csc/)zilngé&\T/:\jZCAYA ARGENTARIA SA 1.000%  EyR 9,671,935.64 2.02
15/07/2031 . 7,900,000 BANCO BILBAO VIZCAYA ARGENTARIASA 1.375% gy 830194102 173
2,833,000 EDP FINANCE BV 0.375% 16/09/2026 EMTN EUR 2,857,631.15 0.59 14/05/2025 GMTN
4,945,000 EDP FINANCE BV 1.875% 13/10/2025 EMTN EUR 5,349,173.15 111 3,200,000 BANCO DE SABADELL SA 11/03/2027 FRN EUR 3,287,538.85 0.68
8,836,000 ENEL FINANCE INTERNATIONAL NV 1.000% EUR 9,175,136.81 191 4,300,000 BANCO SANTANDER SA 0.300% 04/10/2026 EUR 4,338,700.03 0.90
16/09/2024 EMTN EMTN
10,233,000 ENEL FINANCE INTERNATIONAL NV 1.125% EUR 10,806,745.79 224 8,700,000 BANCO SANTANDER SA 1.125% 23/06/2027 EUR 9,059,413.44 189
16/09/2026 EMTN EMTN
1,591,000 EN/EL F/'NANCE INTERNATIONAL NV 1.500% EUR 1,692,594.40 035 2,600,000 CAIXABANK SA 09/02/2029 FRN EMTN EUR 2,556,714.03 0.53
21/07/2025 EMTN
6,388,000 E.ON INTERNATIONAL FINANCE BV 1.250% EUR 6,800,889.21 1.42 2,500,000 CAIXABANK SA 18/06/2031 FRN EMTN EUR 2,495,843.25 0.52
19/10/2027 EMTN 2,200,000 CAIXABANK SA 18/11/2026 FRN EMTN EUR 2,198,423.55 0.46
3,200,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 3,486,185.57 0.73 800,000 'BERDROLA FINANZAS SA 0.875% 16/06/2025 EUR 830,028.39 0.17
5,000,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 5,022,790.85 1.05 F;\é;gkom FINANZAS SA 1.250% 13/09/2027
5,400,000 IBERDROLA INTERNATIONAL BV FRN PERP EUR 5,535,000.00 115 1300000 -0 0 : EUR 1,400,112.92 029
2,700,000 IBERDROLA INTERNATIONAL BV FRN PERP EMTN  EUR 2,851,387.00 0.59 4,000,000 RED ELECTRICA FINANCIACIONES SAU 0.375% EUR 4,070,701.40 0.85
900,000 |BERDROLA INTERNATIONAL BV 0.375% EUR 917,404.37 0.19 24/07/2028 EMTN
15/09/2025 EMTN 3,300,000 TELEFONICA EMISIONES SA 1.069% 05/02/2024  gyR 3,404,687.85 0.71
5,500,000 |BERDROLA INTERNATIONAL BV 1.125% EUR 5,818,162.68 121 EMTN
21/04/2026 EMTN 54,521,739.66 11.35
5,200,000 ING GROEP NV 01/07/2026 FRN usp 4,402,261.55 0.92 .
8,700,000 ING GROEP NV 2.500% 15/11/2030 EMTN EUR 10,421,021.12 217 Alemania
3,000,000 LEASEPLAN CORP NV 1.375% 07/03/2024 EMTN EUR 3,117,648.03 0.65 1,600,000 ADIDAS AG ZCP 05/10/2028 EUR 1,582,352.06 0.33
2,500,000 LEASEPLAN CORP NV 3.500% 09/04/2025 EMTN ~ EUR 2,828,405.80 0.59 1,000,000 BERLIN HYP AG 0.500% 26/09/2023 EMTN EUR 1,012,423.64 0.21
5,900,000 NATURGY FINANCE BV 0.875% 15/05/2025 EMTN  EUR 6,106,342.71 1.27 900,000 BERLIN HYP AG 1.125% 25/10/2027 EMTN EUR 947,830.24 0.20
1,533,000 SWISSCOM FINANCE BV 0.375% 14/11/2028 EUR 1,557,381.75 0.32 1,100,000 COMMERZBANK AG 24/03/2026 FRN EMTN EUR 1,114,131.55 0.23
500,000 TELEFONICA EUROPE BV FRN PERP EUR 506,473.70 0.11 6,095,000 DAIMLER AG 0.750% 10/09/2030 EMTN EUR 6,219,163.99 1.29
598,000 TENNET HOLDING BV FRN PERP EUR 629,524.92 0.13 2,571,000 DAIMLER AG 0.750% 11/03/2033 EMTN EUR 2,575,324.63 0.54
3,800,000 TENNET HOLDING BV FRN PERP EUR 3,938,050.35 0.82 2,600,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG EUR 2,620,569.61 0.55
05/08/2079 FRN
4,672,000 VESTEDA FINANCE BV 1.500% 24/05/2027 EMTN  EUR 4,994,089.22 1.04 3,500,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG cUR 352625000 073
1,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV EUR 1,539,150.29 0.32 05/11/2079 FRN
0.875% 22/09/2028 EMTN
1,700,000 VOLKSWAGEN INTERNATIONAL FINANCE NV EUR 1,761,563.68 037 4,891,000 E.ON SE ZCP 28/08/2024 EMTN EUR 4,902,101.15 1.02
1.250% 23/09/2032 EMTN 9,940,000 E.ON SE 0.375% 29/09/2027 EMTN EUR 10,051,045.51 2.09
149,171,509.96 31.04 4,900,000 E.ON SE 0.875% 20/08/2031 EMTN EUR 5,044,647.31 1.05
Erancia 745,000 E.ON SE 1.000% 07/10/2025 EMTN EUR 775,769.39 0.16
8,300,000 EUROGRID GMBH 1.113% 15/05/2032 EMTN EUR 8,759,076.90 1.82
2,500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 2,491,490.05 0.52
0.100% 08/10/2027 EMTN 49,130,685.98  10.22
7,000,000 BNP PARIBAS SA 04/06/2026 FRN EUR 7,107,903.53 1.48 ltalia
4,992,000 BNP PARIBAS SA 1.000% 17/04/2024 EMTN EUR 5,149,274.46 1.07
4,400,000 BNP PARIBAS SA 1.125% 28/08/2024 EMTN EUR 4567,239.95  0.95 2,475,000 ’;g;‘é Sii;é;??:ﬁé g7A/L Tgiii"’g': EUR 2,400,907.58 050
6,300,000 BNP PARIBAS SA 14/10/2027 FRN EMTN EUR 6,317,050.51 131 5,837,000 01/10/2030 eMTN -124% EUR 6,175,325.36 1.28
7,100,000 CNP ASSURANCES 27/07/2050 FRN EUR 7,385,013.24 1.55 3,900,000 ASSICURAZIONI GENERALI SPA 2.429% EUR 4,208,853.32 0.88
9 14/07/2031 EMTN
2,900,000 COVIVIO 1.125% 17/09/2031 EUR 2,972,166.12 0.62 5,266,000 INTESA SANPAOLD SPA 0.750% 04/12/2024 cUR 5,286379.34 i1
700,000 COVIVIO 1.875% 20/05/2026 EUR 761,568.60 0.16 EMTN
11,700,000 CREDIT AGRICOLE SA 0.375% 21/10/2025 EMTN  EUR 11,833,633.77 2.47 4,117,000 INTESA SANPAOLO SPA 0.750% 16/03/2028 EUR 4,131,705.88 0.86
EMTN
400,000 ENGIE SA FRN PERP EUR 433,500.00 0.09

Las notas adjuntas forman parte integrante de estos estados financieros.
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del periodo finalizado el 31 de marzo de 2021

000000000 000000000000000 0000000000000000
(Denominado en EUR)
Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en EUR en EUR
4,340,000 TELECOM ITALIA SPA/MILANO 1.625% EUR 4,245,833.46 0.88 850,000 TELIA CO AB 11/05/2081 FRN EUR 859,617.72 0.18
18/01/2029 EMTN
3,466,681.38  0.72
26,549,004.94  5.52 A
= Japén
Gran Bretafia po
3,093,000 MITSUBISHI UFJ FINANCIAL GROUP INC 0.848%  guR 3,189,902.58 0.66
8,990,000 HSBC HOLDINGS PLC 04/12/2024 FRN EMTN EUR 9,354,716.03 1.95 19/07/2029
8,333,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC  gyR 8,379,216.07 174 3189902.58  0.66
0.190% 20/01/2025 pemmEmE )
3,000,000 SSE PLC 0.875% 06/09/2025 EMTN EUR 3,107,301.45 0.65 Irlanda
20,841,233.55  4.34 3,084,000 BANK OF IRELAND GROUP PLC 0.375% EUR 3,072,149.85 0.64
. 10/05/2027 FRN EMTN
Estados Unidos
3,072,149.85 0.64
3,000,000 APPLE INC 0.500% 15/11/2031 EUR 3,065,076.06 0.64 )
Dinamarca
3,822,000 DIGITAL EURO FINCO LLC 2.500% 16/01/2026 EUR 4,206,205.86 0.88
1,250,000 EQUINIX INC 1.000% 15/03/2033 EUR 1,236,633.91 0.26 979,000 ORSTED AS 1.500% 26/11/2029 EUR 1,079,304.87 0.23
780,000 PEPSICO INC 2.875% 15/10/2049 usp 645,690.58 0.13 845,000 ORSTED AS 24/11/3017 FRN EUR 883,715.31 0.18
5,399,000 SOUTHERN POWER CO 1.850% 20/06/2026 EUR 5,878,834.40 1.22 1,963,020.18  0.41
1,924,000 VERIZON COMMUNICATIONS INC 3.875% Uso 1,828,381.32 0.38
08/02/2029 Hong Kong
3,630,000 VF CORP 0.250% 25/02/2028 EUR 3,612,928.11 0.75
2,050,000 MTR CORP LTD 1.625% 19/08/2030 EMTN usp 1,644,154.21 0.34
20,473,750.24  4.26
1,644,154.21 0.34
Luxemburgo L
Islas Caiman
3.000,000 CPl PROPERTY GROUP SA 1.625% 23/04/2027 EUR 3.065.771.19 0.64
T EMTN el 1,268,000 FIBRIA OVERSEAS FINANCE LTD 5.500% Usb 1,230,191.71 0.26
1,800,000 CPI PROPERTY GROUP SA 2.750% 12/05/2026 EUR 1,953,747.07 0.41 17/01/2027
EMTN 1,230,191.71  0.26
5,771,000 PROLOGIS INTERNATIONAL FUNDING Il SA EUR 5,960,241.65 124
0.875% 09/07/2029 EMTN México
2,445,000 PROLOGIS INTERNATIONAL FUNDING Il SA EUR 2,660,426.46 0.55
1.625% 17/06/2032 EMTN 1,215,000 COCA-COLA FEMSA SAB DE CV 1.850% Usb 949,798.51 0.20
1,045,000 PROLOGIS INTERNATIONAL FUNDING Il SA EUR 1,146,327.90 0.24 01/09/2032
1.750% 15/03/2028 EMTN 94979851  0.20
,798. .
14,786,514.27 3.08
Finlandia 468,913,665.91 97.58
3,114,000 NORDEA BANK ABP 0.375% 28/05/2026 EMTN EUR 3,186,331.37 0.66 Total cart de titul 268.913.665.91 97.58
2,364,000 NORDEA BANK ABP 0.500% 19/03/2031 EMTN EUR 2,354,962.10 0.49 otal cartera de titulos [t b
2,930,000 STORA ENSO OYJ 0.625% 02/12/2030 EMTN EUR 2,902,907.96 0.60
6,170,000 UPM-KYMMENE OYJ 0.125% 19/11/2028 EMTN  EUR 6,072,728.22 127 Instrumentos financieros derivados a 31/03/2021
14,516,929.65 3.02
Bélgica
Por cobrar Por pagar Fechade Compromisos Pérdidas o
10,700,000 KBC GROUP NV 16/06/2027 FRN EMTN EUR 10,791,648.50 2.25 venci- en EUR ganancias no
10,791,648.50 2.25 miento realizadas
. en EUR
Austria
4,900,000 RAIFFEISEN BANK INTERNATIONAL AG 0.375% EUR 4,983,691.36 1.04
25/09/2026 EMTN Contrato a plazo sobre divisas
800,000 VERBUND AG 0.900% 01/04/2041 EUR 792,852.41 0.16
5,776,543.77  1.20 12,040,504.13 EUR 14,196,000.00 USD 30/04/2021 12,040,504.13 (31,868.88)
Corea del Sur 12,040,504.13 (31,868.88)
3,000,000 LG CHEM LTD 0.500% 15/04/2023 EUR 3,029,524.08 0.62
1,403,000 LG CHEM LTD 3.625% 15/04/2029 usb 1,290,311.04 0.27
930,000 SK HYNIX INC 2.375% 19/01/2031 usp 747,587.16 0.16
5,067,422.28  1.05 Cantidad Denomina- Divisa ~ Compromisos Pérdidas o
cion en EUR ganancias no
Portugal realizadas
4,600,000 EDP - ENERGIAS DE PORTUGAL SA 1.625% EUR 4,952,060.36 1.03 en EUR
15/04/2027 EMTN
4,952,060.36  1.03 Futuros sobre tipos de interés
Suecia
14 EURO-BOBL FUTURE 08/06/2021 EUR 1,891,120.00 (2,800.00)
610,000 SKF AB 0.875% 15/11/2029 EMTN EUR 635,834.74 0.13
2,000,000 SVENSKA HANDELSBANKEN AB 0.010% EUR 1,971,228.92 0.41 (146) EURO-BUND FUTURE 08/06/2021 EUR 25,006,880.00 10,052.48
02/12/2027 EMTN (3) EURO-BUXL 30Y BOND 08/06/2021 EUR 618,120.00 7,360.00

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Corporate Green Bond

(Denominado en EUR)
Instrumentos financieros derivados a 31/03/2021
(continuacioén)

Cantidad Denomina- Divisa  Compromisos Pérdidas o
cion en EUR ganancias no
realizadas
en EUR
(4) US ULTRA BOND (CBT) 21/06/2021 usb 616,757.42 36,293.92
(20) US 10YR NOTE (CBT) 21/06/2021 usb 2,228,154.51 58,096.87
(35) US 10YR ULTRA FUTURE 21/06/2021 usb 4,278,960.69 159,832.86
2 US2YR NOTE (CBT) 30/06/2021 usb 375,608.89 (385.54)
(53) US5YR NOTE (CBT) 30/06/2021 usD 5,564,636.45 70,234.64
40,580,237.96 338,685.23
Total instrumentos financieros derivados 306,816.35

Resumen de activos netos a 31/03/2021
%
VL
Total cartera de titulos 468,913,665.91 97.58
Total instrumentos financieros derivados 306,816.35 0.06
Efectivo en bancos 5,867,711.29 1.22
Otros activos y pasivos 5,463,775.70 114
Total activos netos 480,551,969.25 100.00

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Emerging Europe Equity

(Denominado en EUR)
Estadisticas
Patrimonio neto 31/03/2021 EUR 38,302,784.60 Numero de acciones
30/09/2020 EUR 33,366,723.82
30/09/2019 EUR 50,641,891.56 Distribution P (EUR) 31/03/2021 197
30/09/2020 261
Valor liquidativo por accién** 30/09/2019 279
Capitalisation | (EUR) 31/03/2021 EUR 80.18 Distribution R (EUR) 31/03/2021 168
30/09/2020 EUR 65.73 30/09/2020 320
30/09/2019 EUR 83.11 30/09/2019 538
Capitalisation P (EUR) 31/03/2021 EUR 70.42 -
30/09/2020 EUR 58.01 Dividendo
30/09/2019 EUR 74.08 Distribution P (EUR) 14/12/2020 EUR 58.85
Capitalisation R (EUR) 31/03/2021 EUR 271.02 .
30/09/2020 EUR 222.43 Distribution R (EUR) 14/12/2020 EUR 5.35
30/09/2019 EUR 281.93
Capitalisation X (EUR) 31/03/2021 EUR 63.89
30/09/2020 EUR 52.76 Gastos corrientes en %*
30/09/2019 EUR 67.72
Capitalisation | (EUR) 31/03/2021 0.91%
Capitalisation X (USD) 31/03/2021 USD 91.67
30/09/2020 USD 75.53 Capitalisation P (EUR) 31/03/2021 1.90%
30/09/2019 USD 90.11
Capitalisation R (EUR) 31/03/2021 1.15%
Distribution P (EUR) 31/03/2021 EUR 4,145.49
30/09/2020 EUR 3,465.22 Capitalisation X (EUR) 31/03/2021 2.40%
30/09/2019 EUR 4,570.22
Capitalisation X (USD) 31/03/2021 2.40%
Distribution R (EUR) 31/03/2021 EUR 246.92
30/09/2020 EUR 207.21 Distribution P (EUR) 31/03/2021 1.90%
30/09/2019 EUR 272.95
Distribution R (EUR) 31/03/2021 1.14%
Numero de acciones
indice de rotacién de la cartera 31/03/2021 117.99%
Capitalisation | (EUR) 31/03/2021 116,460 en %*
30/09/2020 127,250
30/09/2019 192,811
Capitalisation P (EUR) 31/03/2021 129,262
30/09/2020 135,255
30/09/2019 165,872
Capitalisation R (EUR) 31/03/2021 2,544
30/09/2020 2,840
30/09/2019 2,988
Capitalisation X (EUR) 31/03/2021 277,309
30/09/2020 284,811
30/09/2019 288,801
Capitalisation X (USD) 31/03/2021 7,682
30/09/2020 8,191
30/09/2019 6,131

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Emerging Europe Equity

(Denominado en EUR)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas

Total cartera de titulos 2 38,196,835.78

Acciones 38,196,835.78
Efectivo en bancos 318,987.29
Otros activos 4 651,450.24
Total activos 39,167,273.31
Pasivos corrientes 4 (864,488.71)
Total pasivo (864,488.71)
Activos netos al final del periodo 38,302,784.60

Las notas adjuntas forman parte integrante de estos estados financieros.
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del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Europe Equity

(Denominado en EUR)
Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en EUR en EUR
Valores mobiliarios e instrumentos del mercado monetario admitidos a Jersey
cotizacion oficial en una Bolsa de valores y/o negociados en otro mercado 76,000 POLYMETAL INTERNATIONAL PLC GBP 126644083 331
reglamentado 1,266,440.83  3.31
. Kazajstan
Acciones
95,500 HALYK SAVINGS BANK OF KAZAKHSTAN JSC- GDR  ysp 1,141,644.69 2.98
Rusia REG
8,100 HALYK SAVINGS BANK-GDR REG usb 96,830.60 0.25
500,000 AEROFLOT PJSC RUB 378,898.89 0.99
1,238,475.29 3.23
355,000 ALROSA PJSC RUB 422,965.74 1.10
1,165,000 GAZPROM PJSC RUB 2,995,940.46 7.82 Hungria
36,000 LUKOIL PISC RUB 248207503 6.48 28,500 OTP BANK NYRT HUF 1,03852353 271
10,850 NOVATEK PJSC - GDR REG UsD 1,823,257.89 4.76
1,038,523.53 2.71
410,000 SBERBANK OF RUSSIA PJSC RUB 1,249,532.60 3.26
700,000 SBERBANK OF RUSSIA PJSC RUB 2,289,189.25 5.98 Polonia
259,000 TATNEFT PJSC RUB 1,744,716.16 4.56 12,000 MO-BRUK SA PLN 1,009,113.52 2.63
200,000 TATNEFT PJSC - PREF 3 RUB 1,253,982.95 3.27
1,009,113.52 2.63
14,640,558.97 38.22
A Gran Bretaiia
Grecia
138,000 AVAST PLC GBP 738,719.98 1.93
1,910,000 ALPHA BANK AE EUR 1,752,234.00 4.58
738,719.98 1.93
100,000 ATHENS WATER SUPPLY & SEWAGE CO SA EUR 756,000.00 1.97
440,000 EUROBANK ERGASIAS SERVICES AND HOLDINGS  EUR 319,000.00 083 Rumania
SA
92,000 MYTILINEOS HOLDINGS SA EUR 1,292,600.00 3.37 4,883,142 OMV PETROM SA RON 426,744.54 111
65,000 TERNA ENERGY SA EUR 819,000.00 2.14 426,744.54 1.11
4,938,834.00 12.89 Canada
Luxemburgo 32,000 ELDORADO GOLD CORP cAD 204,18299 077
73,000 ALLEGRO.EU SA PLN 874,696.58 2.28 294,182.99 0.77
34,000 BEFESA SA EUR 1,941,400.00 5.07
55,000 INPOST SA EUR 768,130.00 2.01 38,196,835.78 99.72
3,584,226.58 9.36
paises Bajos Total cartera de titulos 38,196,835.78 99.72
58,000 X5 RETAIL GROUP NV - GDR REG usb 1,591,015.06 4.15 .
24,300 YANDEX NV - A usb vsmaras 346 | Resumen de activos netos a 31/03/2021
2,915,492.21 7.61 %
. VL
Turquia
Total cartera de titulos 38,196,835.78 99.72
180,000 ARCELIK AS TRY 619,178.81 1.62
350,000 ENERJISA ENERJI AS TRY 420,989.77 1.10 Efectivo en bancos 318,987.29 0.83
1 ENKA INSAAT VE SANAYI AS TRY 0.81 0.00 o .
Otros activos y pasivos (213,038.47) (0.55)
330,000 HACI OMER SABANCI HOLDING AS TRY 291,762.88 076
235,000 KOC HOLDING AS TRY 468,933.26 1.22 Total activos netos 38,302,784.60 100.00
550,000 TURK TELEKOMUNIKASYON AS TRY 383,362.85 1.00
800,000 TURKIYE GARANTI BANKASI AS TRY 550,216.67 1.44
850,000 TURKIYE SINAI KALKINMA BANKASI AS TRY 117,969.66 0.31
2,852,414.71 7.45
Austria
30,800 OMV AG EUR 1,332,408.00 3.49
16,300 SEMPERIT AG HOLDING EUR 618,585.00 1.61
1,950,993.00 5.10
Estados Unidos
1,850 EPAM SYSTEMS INC usb 624,416.32 1.63
50,000 GRID DYNAMICS HOLDINGS INC UsD 677,699.31 177
1,302,115.63 3.40

Las notas adjuntas forman parte integrante de estos estados financieros.

76



Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Corporate Debt

(Denominado en USD)

Estadisticas
Patrimonio neto 31/03/2021 USD 150,750,164.88 Numero de acciones
30/09/2020 USD 116,544,763.89
30/09/2019 USD 135,653,442.58 Capitalisation X Hedged (i) (EUR) 31/03/2021 2,645
30/09/2020 2,505
Valor liquidativo por accién** 30/09/2019 2,296
Capitalisation | (USD) 31/03/2021 USD 8,298.49 Capitalisation Z (USD) 31/03/2021 17,538
30/09/2020 USD 7,967.30 30/09/2020 13,916
30/09/2019 USD 7,663.45 30/09/2019 15,820
Capitalisation | Hedged (i) (EUR) 31/03/2021 EUR 7,598.48
30/09/2020 EUR 7,335.34
30/09/2019 EUR 7,215.08
Capitalisation N Hedged (i) (EUR) 31/03/2021 EUR 373.21 Gastos corrientes en %*
30/09/2020 EUR 360.26
30/09/2019 EUR 354.26 Capitalisation | (USD) 31/03/2021 0.88%
Capitalisation P (USD) 31/03/2021 USD 396.20 Capitalisation | Hedged (i) (EUR) 31/03/2021 0.90%
30/09/2020 USD 381.57
30/09/2019 USD 369.37 Capitalisation N Hedged (i) (EUR) 31/03/2021 0.92%
Capitalisation X (USD) 31/03/2021 USD 381.23 Capitalisation X (USD) 31/03/2021 1.80%
30/09/2020 USD 367.72
30/09/2019 USD 356.92 Capitalisation X Hedged (i) (EUR) 31/03/2021 1.82%
Capitalisation X Hedged (i) (EUR) 31/03/2021 EUR 335.71 Capitalisation Z (USD) 31/03/2021 0.16%
30/09/2020 EUR 325.54
30/09/2019 EUR 323.00 indice de rotacién de la cartera 31/03/2021 98.65%
en %*
Capitalisation Z (USD) 31/03/2021 USD 7,213.86
30/09/2020 USD 6,901.30
30/09/2019 USD 6,590.57
Numero de acciones
Capitalisation | (USD) 31/03/2021 59
30/09/2020 125
30/09/2019 141
Capitalisation | Hedged (i) (EUR) 31/03/2021 2,433
30/09/2020 2,031
30/09/2019 1,972
Capitalisation N Hedged (i) (EUR) 31/03/2021 1,511
30/09/2020 1,887
30/09/2019 21,289
Capitalisation P (USD) 31/03/2021 467
30/09/2020 467
30/09/2019 14,978
Capitalisation X (USD) 31/03/2021 312
30/09/2020 285
30/09/2019 648

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Corporate Debt

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas
Total cartera de titulos 2 146,912,065.93
Obligaciones y otros instrumentos de deuda 146,912,065.93
Efectivo en bancos 8,754,399.00
Cuenta de depésito de garantia 679,981.20
Otros activos 4,12 6,686,271.18
Total activos 163,032,717.31
Pasivos corrientes 4 (11,406,638.17)
Total instrumentos financieros derivados 2 (875,914.26)
Contratos a plazo sobre divisas (533,402.27)
Futuros (342,511.99)
Total pasivo (12,282,552.43)
Activos netos al final del periodo 150,750,164.88

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Corporate Debt

(Denominado en USD)

Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
Valores mobiliarios e instrumentos del mercado monetario admitidos a 550,000 FORTUNE STAR BVI LTD 5.950% 19/10/2025 usb 575,454.67 038
P s e : GREENLAND GLOBAL INVESTMENT LTD 7.250%
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado 500,000 22/01/2025 EMTN °UsD 416,823.13 0.28
reglamentado 1,950,000 HUANENG HONG KONG CAPITAL LTD FRN PERP USD 1,993,374.14 133
400,000 HUARONG FINANCE 2019 CO LTD 3.375% Usb 388,699.34 0.26
24/02/2030 EMTN
Obligaciones y otros instrumentos de deuda 600,000 HUARONG FINANCE 2019 CO LTD 4.500% UsD 634,855.84 0.42
- 29/05/2029 EMTN
Islas Caiman 650,000 HUARONG UNIVERSE INVESTMENT HOLDING LTD  gyr 750,855.36 0.50
1.625% 05/12/2022
550,000 ABQ FINANCE 3.125% 24/09/2024 EMTN usb 577,389.98 0.38 450,000 LEADER GOAL INTERNATIONAL LTD FRN PERP Usb 1463,786.04 031
250,000 AGILE GROUP HOLDINGS LTD FRN PERP UsD 256,935.38 0.17 EMTN
1,600,000 AGILE GROUP HOLDINGS LTD FRN PERP usb 1,625,075.22 1.09 250,000 OCEAN LAUREL CO LTD 2.375% 20/10/2025 usb 246,786.14 0-16
e ottt : 500,000 POWERCHINA ROADBRIDGE GROUP BRITISH Usb 501.800.00 033
550,000 ALDAR SUKUK NO 2 LTD 3.875% 22/10/2029 usb 591,575.33 0.39 " VIRGIN ISLANDS LTD FRN PERP g
500,000 CDBL FUNDING 1 3.500% 24/10/2027 EMTN usb 531,674.31 0.35 500,000 SCENERY JOURNEY LTD 13.750% 06/11/2023 usb 459,684.04 0.30
300,000 CENTRAL CHINA REAL ESTATE LTD 7.250% Usb 260,020.88 017 453,500 STAR ENERGY GEOTHERMAL WAYANG WINDU  5p 509,017.15 034
13/08/2024 LTD 6.750% 24/04/2033
1,050,000 CENTRAL CHINA REAL ESTATE LTD 7.750% UsD 933,135.38 0.62 13,205,912.54 8.76
24/05/2024
500,000 CHINA AOYUAN GROUP LTD 5.880% 01/03/2027  USD 456,650.27 0.30 Paises Bajos
950,000 CHINA EVERGRANDE GROUP 8.750% 28/06/2025  USD 762,397.71 0.51 03/
800,000 GREENKO DUTCH BV 3.850% 29/03/2026 usb 804,239.57 0.53
200,000 CHINA HONGQIAO GROUP LTD 7.125% Usb 201,479.87 013 g g
22/07/2022 900,000 'HS NETHERLANDS HOLDCO BV 8.000% usD 971,427.33 0.64
200,000 CHINA HONGQIAO GROUP LTD 7.375% Usp 201,369.21 0.13 18/09/2027
02/05/2023 1,100,000 LUKOIL SECURITIES BV 3.875% 06/05/2030 usb 1,134,787.36 0.75
250,000 g:/'g:/ ;gsfkoup HOLDINGS LTD 5.950% usD 247,696.30 016 565,000 METINVEST BV 7.650% 01/10/2027 UsD 606,783.74 0.40
700,000 CHINA SCE GROUP HOLDINGS LTD 7.000% usp 707,402.59 0.47 900,000 METINVEST BV 7.750% 17/10/2029 usb 952,501.85 0.63
02/05/2025 700,000 METINVEST BV 8.500% 23/04/2026 usb 780,457.54 0.52
CHINA SCE GROUP HOLDINGS LTD 7.375%
500,000 09/04/2024 ; usb 515,379.87 034 1,700,000 MINEJESA CAPITAL BV 5.625% 10/08/2037 UsD 1,778,625.00 118
1,300,000 DP WORLD SALAAM FRN PERP Usp 1,399,731.40 0.94 1,182,900 MV24 CAPITAL BV 6.748% 01/06/2034 usb 1,234,119.46 0.82
550,000 EMAAR SUKUK LTD 3.875% 17/09/2029 EMTN  USD 54854091  0.36 1,925,000 ;g}gﬁgﬁ;‘i GLOBAL FINANCE BV 5.600% usD 202802891 136
FANTASIA HOLDINGS GROUP CO LTD 10.875%
so0.000 /01/2023 ¢ UsD 497,973.69 033 850,000 VIVO ENERGY INVESTMENTS 5.125% 24/09/2027  USD 906,686.32 0.60
200,000 FANTASIA HOLDINGS GROUP CO LTD 11.875% usp 197,560.36 0.13 11,197,657.08 7.43
01/06/2023
350,000 FANTASIA HOLDINGS GROUP 10.875% Usb 325,451.40 0.22 México
02/03/2024
250,000 HILONG HOLDING LTD 8.250% 26/09/2022 usb 196,603.24 0.13 770,000 BANCO MERCANTIL DEL NORTE SA/GRAND usb 802,244.94 0.53
CAYMAN FRN PERP
500,000 INDUSTRIAL SENIOR TRUST 5.500% 01/11/2022  USD 521,849.99 0.35
6 01/11/ 1,200,000 BBVA BANCOMER SA/TEXAS 18/01/2033 FRN usb 1,241,126.89 0.82
350,000 KAISA GROUP HOLDINGS LTD 10.875% Usd 364,175.23 0.24
23/07/2023 700,000 CIBANCO SA IBM / PLA ADMINISTRADORA Usb 770,106.70 0.51
500,000 NEW ORIENTAL EDUCATION & TECHNOLOGY . 485.318.19 032 INDUSTRIAL S DE RL DE CV 4.962% 18/07/2029
" GROUP INC 2.125% 02/07/2025 g 900,000 GRUPO KUO SAB DE CV 5.750% 07/07/2027 usb 946,738.12 0.63
440,285 ODEBRECHT OIL & GAS FINANCE LTD ZCP PERP  USD 3,304.34 0.00 500,000 INDUSTRIAS PENOLES SAB DE CV 4.750% usb 514,684.43 0.34
1,950,000 QIB SUKUK LTD 3.982% 26/03/2024 EMTN usb 2,098,895.97 1.40 06/08/2050
1,750,000 MEXICO CITY AIRPORT TRUST 4.250% 31/10/2026 USD 1,857,119.44 1.23
200,000 RED SUN PROPERTIES GROUP 7.300% 13/01/2025 USD 193,484.16 0.13
613/01/ 700,000 MINERA MEXICO SA DE CV 4.500% 26/01/2050  USD 722,968.01 0.48
500,000 RED SUN PROPERTIES GROUP 9.700% 16/04/2023 USD 520,085.61 0.34
1,600,000 PETROLEOS MEXICANOS 5.950% 28/01/2031 usb 1,531,602.90 1.02
300,000 SUNAC CHINA HOLDINGS LTD 6.650% 03/08/2024 USD 307,743.81 0.20
6 03/08/ 400,000 PETROLEOS MEXICANOS 7.690% 23/01/2050 usb 371,375.63 0.25
471,000 WEIBO CORP 1.250% 15/11/2022 usb 459,421.93 0.30
610,000 TRUST FIBRA UNO 6.390% 15/01/2050 usb 672,580.25 0.45
1,200,000 WELL HOPE DEVELOPMENT LTD FRN PERP usb 1,224,769.07 0.82 943054731 6.6
700,000 YUZHOU GROUP HOLDINGS CO LTD FRN PERP usb 609,000.00 0.40 e .
450,000 YUZHOU GROUP HOLDINGS CO LTD 8.300% Usb 392,541.06 0.26 Tailandia
27/05/2025
18,214,632.66 12.08 500,000 BANGKOK BANK PCL/HONG KONG FRN PERP Usd 526,800.66 035
EMTN
Islas Virgenes Britanicas 650,000 BANGKOK BANK PCL/HONG KONG 25/09/2034  j5p 654,966.15 0.43
FRN EMTN
1,100,000 BLUESTAR FINANCE HOLDINGS LTD FRN PERP usp 1,127,027.46 0.75 700,000 LNSD7°5’;A;"'2’/*O‘$'2\‘J¥4RES GLOBAL SERVICES LTD usD 714,370.87 0.47
375%
800,000 CAS CAPITALNO 1 LTD FRN PERP usb 798,009.34 0.53 350,000 KASIKORNBANK PCL/HONG KONG FRN PERP UsD 368,167.24 024
200,000 CCCI TREASURE LTD FRN PERP usb 200,789.55 0.13 EMTN
200,000 CHAMPION PATH HOLDINGS LTD 4.500% UsD 208,597.98 014 600,000 E:;"EOMRT’LBANK PCL/HONG KONG 02/10/2031  ysp 613,230.46 0.41
27/01/2026
450,000 CHINA CINDA 2020 | MANAGEMENT LTD 2.500%  jsp 44218592 029 850,000 KRUNG THAIBANK PCL/CAYMAN ISLANDS FRN. ysp 852,833.90  0.57
20/01/2028 EMTN PERP
400,000 CHINA HUANENG GROUP HONG KONG TREASURY  j5p 407,188.64 027 300,000 MINOR INTERNATIONAL PCL FRN PERP usb 303,761.49 0.20
MANAGEMENT HOLDING LTD FRN PERP 1,350,000 MINOR INTERNATIONAL PCL FRN PERP usD 1,370,444.40 0.91
850,000 CNRC CAPITALE LTD FRN PERP usb 862,227.26 0.57 700,000 THAIOIL TREASURY CENTER CO LTD 5.375% UsD 801,913.36 0.53
525,000 DIANJIAN INTERNATIONAL FINANCE LTD FRN Usb 544,908.32 0.36 20/11/2048
PERP 1,000,000 TMB BANK PCL FRN PERP EMTN usD 1,003,229.91 0.67
550,000 EASY TACTIC LTD 8.125% 27/02/2023 usb 525,446.61 0.35
102/ 7,209,718.44 478
800,000 EASY TACTIC LTD 8.625% 27/02/2024 usb 742,872.27 0.49
400,000 ELECT GLOBAL INVESTMENTS LTD FRN PERP UsD 405,523.34 0.27

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Corporate Debt

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
Irlanda 1,100,000 FRONTERA ENERGY CORP 9.700% 25/06/2023 usb 1,094,289.32 0.73
750,000 ALFA BANK AO VIA ALFA BOND ISSUANCE PLC UsD 772,533.14 051 3,962,995.50  2.63
FRN PERP T .
800,000 BORETS FINANCE DAC 6.000% 17/09/2026 usb 830,449.36 0.55 urquia
1,600,000 i;‘q’;igg“ FINANCING DAC 7.500% usb 1,695,853.98 112 600,000 AKBANK T.A.S. 5.000% 24/10/2022 usb 601,944.65 0.40
1,143,000 HACIENDA INVESTMENTS LTD VIA DME AIRPORT  35p 1,158,641.84 077 600,000 AKBANK TAS 5.125% 31/03/2025 usb 576,571.86 0.38
DAC 5.350% 08/02/2028 500,000 TURKIYE GARANTI BANKASI AS 5.250% usp 503,731.23 0.33
1,900,000 SOVCOMBANK VIA SOVCOM CAPITAL DAC UsD 1,993,880.01 133 13/09/2022
07/04/2030 FRN 450,000 TURKIYE VAKIFLAR BANKASI TAO 5.750% usp 445,084.33 0.30
30/01/2023 EMTN
6,451,358.33  4.28 790,000 TURKIYE VAKIFLAR BANKASI TAO 6.500% Usb 758,133.86 0.50
Hong Kong 08/01/2026
800,000 ULKER BISKUVI SANAYI AS 6.950% 30/10/2025  USD 837,629.43 0.56
BANK OF EAST ASIA LTD/THE 29/05/2030 FRN
300,000 BANK / /05/ UsD 313,835.66 0.21 3,723,095.36  2.47
300,000 CHONG HING BANK LTD 26/07/2027 FRN usb 301,930.32 0.20 Jersey
800,000 CMB WING LUNG BANK LTD 22/11/2027 FRN Usb 821,440.83 0.54
EMTN 998,000 GALAXY PIPELINE ASSETS BIDCO LTD 2.160% Usb 970,502.28 0.64
1,250,000 FAR EAST HORIZON LTD FRN PERP EMTN usp 1,261,315.44 0.84 ?si\/f’:x%?:ﬂms ASSETS BIDCO LTD 2.625%
FAR EAST HORIZON LTD 2.625% 03/03/2024 1,200,000 e usb 1,149,936.06 0.76
200000 FAR € 6 03/03/. usp 20067733 0.13 31/03/2036
750,000 SHANGHAI COMMERCIAL BANK LTD 17/01/2029  ysp 805,383.68 0.53 1,250,000 PETROPAVLOVSK 2016 LTD 8.125% 14/11/2022  USD 1,292,674.96 0.86
FRN 3,413,113.30 2.26
450,000 VANKE REAL ESTATE HONG KONG CO LTD 3.975% sp 484,542.59 0.32
09/11/2027 EMTN Filipinas
1,700,000 WEICHAI INTERNATIONAL HONG KONG ENERGY  j5p 1,732,226.34 116
GROUP CO LTD FRN PERP 500,000 GLOBE TELECOM INC 3.000% 23/07/2035 usb 458,606.65 0.30
400,000 YANGO JUSTICE INTERNATIONAL LTD 7.500% Usb 375,862.65 0.25
" 17/02/2025 g 500,000 MANILA WATER CO INC 4.375% 30/07/2030 usb 523,429.40 035
6,297,214.84  4.18 1,000,000 SAN MIGUEL CORP FRN PERP EMTN usb 1,036,536.09 0.69
1,300,000 SMC GLOBAL POWER HOLDINGS CORP FRN PERP  USD 1,381,152.58 0.92

Corea del Sur 3,399,724.72  2.26

1,650,000 HANWHA LIFE INSURANCE CO LTD FRN PERP UsD 1,719,514.01 114 . P .
1,300,000 HEUNGKUK LIFE INSURANCE CO LTD FRN PERP  USD 1,313,806.70 0.87 Emiratos Arabes Unidos
1,050,000 KYOBO LIFE INSURANCE CO LTD FRN PERP UsD 1,073,368.30 071 800,000 EMIRATES NBD BANK PISC FRN PERP UsD 870,000.90 0.58
900,000 TONGYANG LIFE INSURANCE CO FRN PERP UsD 932,727.36 0.62 1,050,000 EMIRATES NBD BANK PJSC FRN PERP UsD 1,123,161.27 075
5,039,416.37 3.34 1,065,000 NBK TIER 1 FINANCING LTD FRN PERP UsD 1,057,399.47 0.69

Supranacional - Multinacional 3,050,561.64  2.02

Nigeria
1,600,000 AFRICA FINANCE CORP 4.375% 17/04/2026 EMTN  USD 1,738,649.90 114
1,250,000 AFRICAN EXPORT-IMPORT BANK/THE 4.125% UsD 1,325,566.23 0.8 1,840,000 SEPLAT PETROLEUM DEVELOPMENT CO PLC UsD 1,844,898.56 123
20/06/2024 EMTN 7.750% 01/04/2026
865,000 BANQUE OUEST AFRICAINE DE DEVELOPPEMENT  jsp) 921,316.19 0.61 950,000 SEPLAT PETROLEUM DEVELOPMENT CO PLC UsD 971,968.75 0.64
4.700% 22/10/2031 9.250% 01/04/2023
900,000 BLACK SEA TRADE & DEVELOPMENT BANK UsD 944,863.82 0.63 2,816,867.31  1.87
3.500% 25/06/2024
4,930,396.14  3.26 Bermudas
Luxemburgo 500,000 INKIA ENERGY LTD 5.875% 09/11/2027 UsD 525,412.48 035
765,000 AEGEA FINANCE SARL 5.750% 10/10/2024 UsD 793,075.59 053 500,000 QATAR REINSURANCE CO LTD FRN PERP usb 30789564 034
g : /10/ /075 - 1,500,000 SHENZHEN INTERNATIONAL HOLDINGS LTD FRN  jsp 1535.389.88 101
600,000 ALTICE FINANCING SA 7.500% 15/05/2026 usD 626,193.97 0.42 T PERP T
1,481,000 MEXICO REMITTANCES FUNDING FIDUCIARY UsD 1,435,812.28 0.95 2,568,698.00 1.70
ESTATE MANAGEMENT SARL 4.875% 15/01/2028
823,500 MILLICOM INTERNATIONAL CELLULAR SA 6.625%  ysp 877,212.39 058 1sla de Man
15/10/2026
1,000,000 TUPY OVERSEAS SA 4.500% 16/02/2031 UsD 970,032.08 0.64 700,000 ANGLOGOLD ASHANTI HOLDINGS PLC 6.500% UsD 847,296.90 056
15/04/2040
4702,326.31  3.12 1,550,000 GOHL CAPITAL LTD 4.250% 24/01/2027 UsD 1,647,908.68 1.10
Brasil 2,495,205.58 1.66
1,500,000 BANCO BTG PACTUAL SA/CAYMAN ISLANDS UsD 1,425,542.66 0.94 Estados Unidos
2.750% 11/01/2026
1,150,000 g:/’:‘)i‘/’;;gﬁ;ﬁf’o DORIO GRANDEDOSULSA  ysp 1,127,127.68 0.75 1,626,000 KOSMOS ENERGY LTD 7.125% 04/04/2026 usD 1,572,331.17 1.04
1,015,000 BRF SA 4.875% 24/01/2030 Uso 1,035,669.88 0.60 500,000 NBM US HOLDINGS INC 6.625% 06/08/2029 UsD 552,464.81 037
600,000 ITAU UNIBANCO HOLDING SA/CAYMAN ISLAND  ysp 602.298.44 0.40 200,000 PERIAMA HOLDINGS LLC/DE 5.950% 19/04/2026 ~ USD 211,294.84 0.14
21/11/2029 FRN 2,336,090.82  1.55
4,190,638.66 2.78 »
Mauricio
Canada
450,000 GREENKO INVESTMENT CO 4.875% 16/08/2023  USD 457,441.11 0.30
1,100,000 CANACOL ENERGY LTD 7.250% 03/05/2025 UsD 1,166,148.61 0.77 995,000 HTA GROUP LTD 7.000% 18/12/2025 UsD 1,057,742.77 0.69
FIRST QUANTUM MINERALS LTD 7.500
1,650,000 01/04?2025 8 usb 1,702,557.57 113 500,000 UPL CORP LTD FRN PERP UsD 493,763.39 033

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Emerging Markets Corporate Debt

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
200,000 UPL CORP LTD 4.625% 16/06/2030 UsD 207,479.76 0.14 Colombia
2,216,427.03 146 1,052,000 ECOPETROL SA 6.875% 29/04/2030 usD 1,277,752.86 0.85
Georgia 1,277,752.86  0.85
746,000 SILKNET JSC 11.000% 02/04/2024 usd 814,678.13 054 Peru
1,300,000 TBC BANK JSC 5.750% 19/06/2024 EMTN UsD 1,386,675.15 0.92
220135398 146 1,120,294 FENIX POWER PERU SA 4.317% 20/09/2027 usd 1,172,839.03 078
,201,353. . 1,172,839.03  0.78
Argentina
& Israel
850,000 CIA GENERAL DE COMBUSTIBLES SA 9.500% UsD 757,479.34 0.50
07/11/2021 1,150,000 ENERGEAN ISRAEL FINANCE LTD 4.500% UsD 1,158,957.97 0.77
700,000 TELECOM ARGENTINA SA 8.000% 18/07/2026 ~ USD 62040374 041 30/03/2024
650,000 TRANSPORTADORA DE GAS DELSUR SA6.750%  sp 565,608.23 038 1,158,957.97  0.77
02/05/2025 Ind .
247,500 YPF SA 1.500% 30/09/2033 usp 116,588.06  0.08 ndonesia
82,500 YPF SA 2.500% 30/06/2029 usb 46,529.91 0.03 500,000 ALAM SUTERA REALTY TBK 6.250% 02/11/2025 usb 403,818.03 0.28
33,000 YPF SA 4.000% 12/02/2026 usb 27,066.20 0.02 350,000 BANK NEGARA INDONESIA 3.750% 30/03/2026 usD 353,445.30 0.23
EMTN
2,133,675.48  1.42 300,000 JAPFA COMFEED INDONESIA TBK PT 5.375% UsD 306,198.86 0.20
. 23/03/2026
China
1,063,462.19 0.71
1,150,000 CHINA MINMETALS CORP FRN PERP usD 1,174,154.55 078 Bah
950,000 WENS FOODSTUFFS GROUP CO LTD 2.349% UsD 915103.00  0.61 ahamas
29/10/2025 2089.257.64 139 610,000 INTERCORP PERU LTD 3.875% 15/08/2029 usp 62913021 042
e : 629,130.21 0.42
Marruecos ini
Trinidad y Tobago
650,000 OCP SA 4.500% 22/10/2025 UsD 688,936.64 0.46 550,000 TELECOMMUNICATIONS SERVICES OF TRINIDAD 5o s71.713.53 038
1,250,000 OCP SA 5.625% 25/04/2024 UsD 1,358,520.85 0.90 & TOBAGO LTD 8.875% 18/10/2029
2,047,457.49 1.36 571,713.53 0.38
Singapur Chile
700,000 GLOBAL PRIME CAPITAL PTE LTD 5.950% usD 726,662.11 0.48 325,000 AES GENER SA 07/10/2079 FRN usD 347,790.80 0.23
23/01/2025 200,000 AES GENER SA 26/03/2079 FRN UsD 21569294  0.14
200,000 JOLLIBEE WORLDWIDE PTE LTD FRN PERP UsD 196,022.79 0.13
485,000 LMIRT CAPITAL PTE LTD 7.250% 19/06/2024 UsD 496,372.62 033 563,483.74  0.37
300,000 LMIRT CAPITAL PTE LTD 7.500% 09/02/2026 UsD 305,175.63 0.20 Paraguay
600,000 MODERNLAND OVERSEAS PTE LTD 6.950% UsD 240,000.00 016
13/04/2024 535,000 BANCO CONTINENTAL SAECA 2.750% 10/12/2025 USD 525,570.81 035
1,964,233.15 1.30 525,570.81 0.35
Republica Dominicana
P 146,912,065.93 97.45
1,850,000 AEROPUERTOS DOMINICANOS SIGLO XXI SA UsD 1,928,199.50 128
6.750% 30/03/2029
1,928,199.50 1.28 | Total cartera de titulos 146,912,065.93 97.45
Gran Bretafia
Instrumentos financieros derivados a 31/03/2021
1,550,000 GAZPROM PJSC VIA GAZ FINANCE PLC FRN PERP  EUR 1,840,391.10 122
1,840,391.10 1.22
Panama Por cobrar Por pagar Fechade Compromisos Pérdidas o
920,000 BANCO GENERAL SA 4.125% 07/08/2027 ) 982,80355 065 ",en:" en UsD gananiuasdno
670,000 CABLE ONDA SA 4.500% 30/01/2030 UsD 711,758.30 0.47 miento rea 'ZZ;;
en
1,694,561.85 1.12
Espaiia ..
Contratos a plazo sobre divisas
1,420,000 Al CANDELARIA SPAIN SLU 7.500% 15/12/2028  USD 1,601,898.55 1.06
3,529,394.44 USD 2,900,000.00 EUR 28/04/2021 3,529,394.44 119,402.93
1,601,898.55 1.06
. 939,575.43 USD 788,540.70 EUR 19/04/2021 939,575.43 12,534.88
Kuwait
2,612.89 EUR 3,064.27 USD 06/04/2021 3,064.27 6.72
850,000 AL AHLI BANK OF KUWAIT KSCP FRN PERP UsD 902,529.61 0.60
439.45 USD 373.57 EUR 01/04/2021 439.45 0.39
700,000 BURGAN BANK SAK FRN PERP UsD 693,000.00 0.46
1595529.61 1.06 17,069.66 EUR 20,079.89 USD 01/04/2021 20,079.89 (17.93)
,595,529. .
650,000.00 EUR 788,883.63 USD 28/04/2021 788,883.63 (24,575.19)

Las notas adjuntas forman parte integrante de estos estados financieros.




NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Corporate Debt
(Denominado en USD)

Instrumentos financieros derivados a 31/03/2021

(continuacion)

Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en USD ganancias no
miento realizadas
en USD
20,762,517.77 EUR 25,050,015.50 USD 19/04/2021 25,050,015.50 (640,754.07)
30,331,452.61 (533,402.27)
Cantidad Denomina- Divisa  Compromisos Pérdidas o
cion en USD ganancias no
realizadas
en USD

Futuros sobre tipos de interés
(11) EURO-BOBL FUTURE 08/06/2021 EUR 1,746,354.75 (2,585.66)
24 US LONG BOND (CBT) 21/06/2021 usb 3,710,250.00 (149,718.75)
10 US ULTRA BOND (CBT) 21/06/2021 usD 1,812,187.50 (91,410.73)
14 US 10YR NOTE (CBT) 21/06/2021 usD 1,833,125.00 (46,156.25)
(3) US 10YR ULTRA FUTURE 21/06/2021  USD 431,062.50 15,210.94
45 US 5YR NOTE (CBT) 30/06/2021 usD 5,552,929.71 (67,851.54)
15,085,909.46 (342,511.99)
Total instrumentos financieros derivados (875,914.26)

Resumen de activos netos a 31/03/2021

VL
Total cartera de titulos 146,912,065.93 97.45
Total instrumentos financieros derivados (875,914.26) (0.58)
Efectivo en bancos 8,754,399.00 5.81
Otros activos y pasivos (4,040,385.79) (2.68)
Total activos netos 150,750,164.88 100.00

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Estadisticas

Patrimonio neto 31/03/2021 USD 6,829,103,754.16 Capitalisation X (USD) 31/03/2021 USD 375.07

30/09/2020 USD 6,335,652,684.61 30/09/2020 USD 369.97

30/09/2019 USD 5,945,170,441.93 30/09/2019 USD 366.61

Valor liquidativo por accién** Capitalisation X Hedged (i) (EUR) 31/03/2021 EUR 4,948.65

30/09/2020 EUR 4,909.09

Capitalisation | (USD) 31/03/2021 USD 8,699.06 30/09/2019 EUR 4,988.70
30/09/2020 USD 8,541.66

30/09/2019 USD 8,387.20 Capitalisation Y (USD) 31/03/2021 USD 330.27

30/09/2020 USD 327.41

Capitalisation | Hedged (i) (CHF) 31/03/2021 CHF 5,958.47 30/09/2019 USD 327.72
30/09/2020 CHF 5,894.85

30/09/2019 CHF 5,950.01 Capitalisation Y Hedged (i) (EUR) 31/03/2021 EUR 289.15

30/09/2020 EUR 288.27

Capitalisation | Hedged (i) (EUR) 31/03/2021 EUR 5,799.23 30/09/2019 EUR 295.87
30/09/2020 EUR 5,730.68

30/09/2019 EUR 5,768.92 Capitalisation Z Hedged (EUR) 31/03/2021 EUR -

30/09/2020 EUR 6,115.64

Capitalisation | Hedged (i) (GBP) 31/03/2021 GBP - 30/09/2019 EUR 6,110.16
30/09/2020 GBP -

30/09/2019 GBP 105.45 Capitalisation Zz Hedged (i) (EUR) 31/03/2021 EUR 5,533.07

30/09/2020 EUR 5,443.74

Capitalisation N (USD) 31/03/2021 USD 412.50 30/09/2019 EUR 5,430.04
30/09/2020 USD 405.07

30/09/2019 USD 397.82 Distribution | Hedged (i) (EUR) 31/03/2021 EUR 2,853.72

30/09/2020 EUR 2,940.42

Capitalisation N Hedged (i) (EUR) 31/03/2021 EUR 5,472.48 30/09/2019 EUR 3,099.00
30/09/2020 EUR 5,408.33

30/09/2019 EUR 5,444.13 Distribution | (M) (USD) 31/03/2021 USD 4,988.62

30/09/2020 USD 5,008.41

Capitalisation O Hedged (i) (EUR) 31/03/2021 EUR 5,358.22 30/09/2019 USD 5,193.99
30/09/2020 EUR 5,286.83

30/09/2019 EUR 5,311.33 Distribution | (M) Hedged (i) (PLN) 31/03/2021 PLN 18,816.61

30/09/2020 PLN 18,944.62

Capitalisation P (USD) 31/03/2021 USD 394.59 30/09/2019 PLN 19,856.79
30/09/2020 USD 388.63

30/09/2019 USD 383.97 Distribution | (Q) Hedged (i) (GBP) 31/03/2021 GBP 93.18

30/09/2020 GBP 93.69

Capitalisation P Hedged (i) (CHF) 31/03/2021 CHF 274.56 30/09/2019 GBP 97.96
30/09/2020 CHF 272.23

30/09/2019 CHF 276.53 Distribution N Hedged (i) (EUR) 31/03/2021 EUR 921.34

30/09/2020 EUR 949.24

Capitalisation P Hedged (i) (CZK) 31/03/2021 CzZK 6,503.40 30/09/2019 EUR 1,000.10
30/09/2020 CzK 6,433.82

30/09/2019 CZK 6,492.87 Distribution N (Q) (USD) 31/03/2021 USD 2,518.17

30/09/2020 USD 2,524.76

Capitalisation P Hedged (i) (EUR) 31/03/2021 EUR 5,221.86 30/09/2019 USD 2,596.36
30/09/2020 EUR 5,172.92

30/09/2019 EUR 5,237.93 Distribution O Hedged (i) (EUR) 31/03/2021 EUR 920.12

30/09/2020 EUR 949.29

Capitalisation R (USD) 31/03/2021 USD 400.52 30/09/2019 EUR 999.72
30/09/2020 USD 393.55

30/09/2019 USD 386.95 Distribution O (Q) (USD) 31/03/2021 USD 2,532.70

30/09/2020 USD 2,539.50

Capitalisation X (HUF) 31/03/2021 HUF 109,678.40 30/09/2019 USD 2,611.10
30/09/2020 HUF 108,711.38
30/09/2019 HUF 106,875.89

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Estadisticas (continuacidn)
Distribution P Hedged (i) (EUR) 31/03/2021 EUR 919.53 Numero de acciones
30/09/2020 EUR 944.65
30/09/2019 EUR 994.85 Capitalisation | Hedged (i) (CHF) 31/03/2021 38
30/09/2020 38
Distribution P (Q) (USD) 31/03/2021 USD 2,496.18 30/09/2019 50
30/09/2020 USD 2,502.76
30/09/2019 USD 2,573.99 Capitalisation | Hedged (i) (EUR) 31/03/2021 58,704
30/09/2020 57,650
Distribution R Hedged (i) (EUR) 31/03/2021 EUR - 30/09/2019 86,431
30/09/2020 EUR -
30/09/2019 EUR 1,033.85 Capitalisation | Hedged (i) (GBP) 31/03/2021 -
30/09/2020 -
Distribution R (Q) (USD) 31/03/2021 USD 2,523.63 30/09/2019 365
30/09/2020 USD 2,530.28
30/09/2019 USD 2,601.61 Capitalisation N (USD) 31/03/2021 5,254
30/09/2020 5,965
Distribution X (USD) 31/03/2021 USD 1,060.84 30/09/2019 7,522
30/09/2020 USD 1,081.90
30/09/2019 USD 1,111.52 Capitalisation N Hedged (i) (EUR) 31/03/2021 1,443
30/09/2020 1,428
Distribution X (M) (USD) 31/03/2021 USD 79.20 30/09/2019 2,641
30/09/2020 USD 82.13
30/09/2019 USD 89.94 Capitalisation O Hedged (i) (EUR) 31/03/2021 96
30/09/2020 162
Distribution X (M) Hedged (i) (AUD) 31/03/2021 AUD 176.06 30/09/2019 1,244
30/09/2020 AUD 183.16
30/09/2019 AUD 204.44 Capitalisation P (USD) 31/03/2021 34,594
30/09/2020 59,466
Distribution X (M) Hedged (i) (EUR) 31/03/2021 EUR 215.66 30/09/2019 57,921
30/09/2020 EUR 217.57
30/09/2019 EUR 230.50 Capitalisation P Hedged (i) (CHF) 31/03/2021 981
30/09/2020 1,281
Distribution X (M) Hedged (i) (ZAR) 31/03/2021 ZAR 2,069.01 30/09/2019 1,356
30/09/2020 ZAR 2,197.23
30/09/2019 ZAR 2,552.60 Capitalisation P Hedged (i) (CZK) 31/03/2021 7,889
30/09/2020 5,200
Distribution Y (M) (USD) 31/03/2021 USD 171.14 30/09/2019 13
30/09/2020 USD 178.41
30/09/2019 USD 197.60 Capitalisation P Hedged (i) (EUR) 31/03/2021 9,535
30/09/2020 10,543
Distribution Y (M) Hedged (i) (AUD) 31/03/2021 AUD 155.43 30/09/2019 20,469
30/09/2020 AUD 162.57
30/09/2019 AUD 183.45 Capitalisation R (USD) 31/03/2021 2,308
30/09/2020 1,074
Distribution Y (M) Hedged (i) (ZAR) 31/03/2021 ZAR 1,929.50 30/09/2019 5,972
30/09/2020 ZAR 2,060.77
30/09/2019 ZAR 2,423.82 Capitalisation X (HUF) 31/03/2021 2,803
30/09/2020 2,549
Distribution Z (Q) Hedged (i) (EUR) 31/03/2021 EUR 4,715.56 30/09/2019 2,813
30/09/2020 EUR 4,738.89
30/09/2019 EUR 4,956.80 Capitalisation X (USD) 31/03/2021 126,796
30/09/2020 185,281
Ntmero de acciones 30/09/2019 109,458
Capitalisation | (USD) 31/03/2021 17,142 Capitalisation X Hedged (i) (EUR) 31/03/2021 6,147
30/09/2020 21,346 30/09/2020 6,365
30/09/2019 229,649 30/09/2019 6,545

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Estadisticas (continuacion)
Numero de acciones Numero de acciones
Capitalisation Y (USD) 31/03/2021 181,310 Distribution R Hedged (i) (EUR) 31/03/2021 -
30/09/2020 201,778 30/09/2020 -
30/09/2019 158,126 30/09/2019 23
Capitalisation Y Hedged (i) (EUR) 31/03/2021 23,679 Distribution R (Q) (USD) 31/03/2021 128
30/09/2020 29,552 30/09/2020 208
30/09/2019 23,178 30/09/2019 128
Capitalisation Z Hedged (EUR) 31/03/2021 - Distribution X (USD) 31/03/2021 7,050
30/09/2020 1,267 30/09/2020 7,597
30/09/2019 1,267 30/09/2019 11,053
Capitalisation Zz Hedged (i) (EUR) 31/03/2021 18,582 Distribution X (M) (USD) 31/03/2021 15,970,381
30/09/2020 15,538 30/09/2020 13,060,242
30/09/2019 13,320 30/09/2019 4,893,427
Distribution | Hedged (i) (EUR) 31/03/2021 54,989 Distribution X (M) Hedged (i) (AUD) 31/03/2021 1,814,080
30/09/2020 55,177 30/09/2020 1,730,004
30/09/2019 144,949 30/09/2019 1,017,818
Distribution I (M) (USD) 31/03/2021 917 Distribution X (M) Hedged (i) (EUR) 31/03/2021 26,822
30/09/2020 928 30/09/2020 30,263
30/09/2019 3,142 30/09/2019 37,100
Distribution | (M) Hedged (i) (PLN) 31/03/2021 10,288 Distribution X (M) Hedged (i) (ZAR) 31/03/2021 6,382,307
30/09/2020 7,185 30/09/2020 4,680,625
30/09/2019 4,610 30/09/2019 1,228,949
Distribution I (Q) Hedged (i) (GBP) 31/03/2021 547 Distribution Y (M) (USD) 31/03/2021 5,360,213
30/09/2020 362 30/09/2020 5,279,109
30/09/2019 1,512 30/09/2019 3,037,211
Distribution N Hedged (i) (EUR) 31/03/2021 24,098 Distribution Y (M) Hedged (i) (AUD) 31/03/2021 1,052,618
30/09/2020 25,311 30/09/2020 1,155,673
30/09/2019 27,940 30/09/2019 1,285,467
Distribution N (Q) (USD) 31/03/2021 728 Distribution Y (M) Hedged (i) (ZAR) 31/03/2021 3,778,701
30/09/2020 742 30/09/2020 3,437,216
30/09/2019 593 30/09/2019 1,519,599
Distribution O Hedged (i) (EUR) 31/03/2021 3,283 Distribution Z (Q) Hedged (i) (EUR) 31/03/2021 298,411
30/09/2020 3,847 30/09/2020 291,921
30/09/2019 39,307 30/09/2019 110,704
Distribution O (Q) (USD) 31/03/2021 139 L
30/09/2020 139  Dividendo
30/09/2019 1,699 Distribution | Hedged (i) (EUR) 14/12/2020 EUR 128.20
Distribution P Hedged (i) (EUR) 31/03/2021 29,763 e
30/09/2020 34175 Distribution | (M) (USD) 02/03/2021 USD 17.55
30/09/2019 40,527 Distribution | (M) (USD) 02/02/2021 USD 17.55
Distribution P (Q) (USD) 31/03/2021 4,009 L
30/09/2020 5,820 Distribution I (M) (USD) 05/01/2021 USD 17.55
30/09/2019 8,622

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Estadisticas (continuacidn)
Distribution | (M) (USD) 02/12/2020 USD 20.43 Distribution X (M) (USD) 02/10/2020 USD 0.70
Distribution | (M) (USD) 03/11/2020 USD 20.43 Distribution X (M) Hedged (i) (AUD) 02/03/2021 AUD 1.50
Distribution I (M) (USD) 02/10/2020 USD 20.43 Distribution X (M) Hedged (i) (AUD) 02/02/2021 AUD 1.50
Distribution I (M) Hedged (i) (PLN) 02/03/2021 PLN 67.14 Distribution X (M) Hedged (i) (AUD) 05/01/2021 AUD 1.50
Distribution I (M) Hedged (i) (PLN) 02/02/2021 PLN 67.14 Distribution X (M) Hedged (i) (AUD) 02/12/2020 AUD 1.59
Distribution | (M) Hedged (i) (PLN) 05/01/2021 PLN 67.14 Distribution X (M) Hedged (i) (AUD) 03/11/2020 AUD 1.59
Distribution | (M) Hedged (i) (PLN) 02/12/2020 PLN 70.41 Distribution X (M) Hedged (i) (AUD) 02/10/2020 AUD 1.59
Distribution | (M) Hedged (i) (PLN) 03/11/2020 PLN 70.41 Distribution X (M) Hedged (i) (EUR) 02/03/2021 EUR 0.61
Distribution | (M) Hedged (i) (PLN) 02/10/2020 PLN 70.41 Distribution X (M) Hedged (i) (EUR) 02/02/2021 EUR 0.61
Distribution | (Q) Hedged (i) (GBP) 11/02/2021 GBP 1.05 Distribution X (M) Hedged (i) (EUR) 05/01/2021 EUR 0.61
Distribution | (Q) Hedged (i) (GBP) 11/11/2020 GBP 1.00 Distribution X (M) Hedged (i) (EUR) 02/12/2020 EUR 0.64
Distribution N Hedged (i) (EUR) 14/12/2020 EUR 41.20 Distribution X (M) Hedged (i) (EUR) 03/11/2020 EUR 0.64
Distribution N (Q) (USD) 11/02/2021 USD 27.80 Distribution X (M) Hedged (i) (EUR) 02/10/2020 EUR 0.64
Distribution N (Q) (USD) 11/11/2020 USD 26.65 Distribution X (M) Hedged (i) (ZAR) 02/03/2021 ZAR 31.70
Distribution O Hedged (i) (EUR) 14/12/2020 EUR 43.70 Distribution X (M) Hedged (i) (ZAR) 02/02/2021 ZAR 31.70
Distribution O (Q) (USD) 11/02/2021 USD 29.65 Distribution X (M) Hedged (i) (ZAR) 05/01/2021 ZAR 31.70
Distribution O (Q) (USD) 11/11/2020 USD 28.45 Distribution X (M) Hedged (i) (ZAR) 02/12/2020 ZAR 36.50
Distribution P Hedged (i) (EUR) 14/12/2020 EUR 35.35 Distribution X (M) Hedged (i) (ZAR) 03/11/2020 ZAR 36.50
Distribution P (Q) (USD) 11/02/2021 USD 23.65 Distribution X (M) Hedged (i) (ZAR) 02/10/2020 ZAR 36.50
Distribution P (Q) (USD) 11/11/2020 USD 22.65 Distribution Y (M) (USD) 02/03/2021 USD 1.46
Distribution R (Q) (USD) 11/02/2021 USD 27.15 Distribution Y (M) (USD) 02/02/2021 USD 1.46
Distribution R (Q) (USD) 11/11/2020 USD 26.00 Distribution Y (M) (USD) 05/01/2021 USD 1.46
Distribution X (USD) 14/12/2020 USD 37.50 Distribution Y (M) (USD) 02/12/2020 USD 1.55
Distribution X (M) (USD) 02/03/2021 USD 0.68 Distribution Y (M) (USD) 03/11/2020 USD 1.55
Distribution X (M) (USD) 02/02/2021 USD 0.68 Distribution Y (M) (USD) 02/10/2020 USD 1.55
Distribution X (M) (USD) 05/01/2021 USD 0.68 Distribution Y (M) Hedged (i) (AUD) 02/03/2021 AUD 1.33
Distribution X (M) (USD) 02/12/2020 USD 0.70 Distribution Y (M) Hedged (i) (AUD) 02/02/2021 AUD 1.33
Distribution X (M) (USD) 03/11/2020 USD 0.70 Distribution Y (M) Hedged (i) (AUD) 05/01/2021 AUD 1.33

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Estadisticas (continuacion)

Capitalisation Y Hedged (i) (EUR) 31/03/2021 2.82%

Capitalisation Zz Hedged (i) (EUR) 31/03/2021 0.02%
Distribution Y (M) Hedged (i) (AUD) 02/12/2020 AUD 1.44

Distribution | Hedged (i) (EUR) 31/03/2021 0.91%
Distribution Y (M) Hedged (i) (AUD) 03/11/2020 AUD 1.44

Distribution | (M) (USD) 31/03/2021 0.89%
Distribution Y (M) Hedged (i) (AUD) 02/10/2020 AUD 1.44

Distribution | (M) Hedged (i) (PLN) 31/03/2021 0.91%
Distribution Y (M) Hedged (i) (ZAR) 02/03/2021 ZAR 29.60

Distribution | (Q) Hedged (i) (GBP) 31/03/2021 0.91%
Distribution Y (M) Hedged (i) (ZAR) 02/02/2021 ZAR 29.60

Distribution N Hedged (i) (EUR) 31/03/2021 0.93%
Distribution Y (M) Hedged (i) (ZAR) 05/01/2021 ZAR 29.60

Distribution N (Q) (USD) 31/03/2021 0.90%
Distribution Y (M) Hedged (i) (ZAR) 02/12/2020 ZAR 35.00

Distribution O Hedged (i) (EUR) 31/03/2021 0.69%
Distribution Y (M) Hedged (i) (ZAR) 03/11/2020 ZAR 35.00

Distribution O (Q) (USD) 31/03/2021 0.67%
Distribution Y (M) Hedged (i) (ZAR) 02/10/2020 ZAR 35.00

Distribution P Hedged (i) (EUR) 31/03/2021 1.52%
Distribution Z (Q) Hedged (i) (EUR) 11/02/2021 EUR 52.10

Distribution P (Q) (USD) 31/03/2021 1.50%
Distribution Z (Q) Hedged (i) (EUR) 11/11/2020 EUR 49.95

Distribution R (Q) (USD) 31/03/2021 1.01%

Distribution X (USD) 31/03/2021 1.80%
Gastos corrientes en %*

Distribution X (M) (USD) 31/03/2021 1.81%
Capitalisation | (USD) 31/03/2021 0.89%

Distribution X (M) Hedged (i) (AUD) 31/03/2021 1.83%
Capitalisation | Hedged (i) (CHF) 31/03/2021 0.91%

Distribution X (M) Hedged (i) (EUR) 31/03/2021 1.82%
Capitalisation | Hedged (i) (EUR) 31/03/2021 0.91%

Distribution X (M) Hedged (i) (ZAR) 31/03/2021 1.83%
Capitalisation N (USD) 31/03/2021 0.90%

Distribution Y (M) (USD) 31/03/2021 2.80%
Capitalisation N Hedged (i) (EUR) 31/03/2021 0.93%

Distribution Y (M) Hedged (i) (AUD) 31/03/2021 2.82%
Capitalisation O Hedged (i) (EUR) 31/03/2021 0.68%

Distribution Y (M) Hedged (i) (ZAR) 31/03/2021 2.83%
Capitalisation P (USD) 31/03/2021 1.50%

Distribution Z (Q) Hedged (i) (EUR) 31/03/2021 0.11%
Capitalisation P Hedged (i) (CHF) 31/03/2021 1.52%

indice de rotacién de la cartera .409
Capitalisation P Hedged (i) (CZK) 31/03/2021 1.53% en %* 31/03/2021 (27.40%)

0

Capitalisation P Hedged (i) (EUR) 31/03/2021 1.52%
Capitalisation R (USD) 31/03/2021 1.03%
Capitalisation X (HUF) 31/03/2021 1.80%
Capitalisation X (USD) 31/03/2021 1.80%
Capitalisation X Hedged (i) (EUR) 31/03/2021 1.83%
Capitalisation Y (USD) 31/03/2021 2.80%

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas
Total cartera de titulos 2 6,394,733,558.78
Organismos de inversion colectiva 434,543,040.83
Obligaciones y otros instrumentos de deuda 5,960,190,517.95
Total instrumentos financieros derivados 2 42,423,566.10
Swaps de incumplimiento de crédito 36,536,374.25
Futuros 5,887,191.85
Efectivo en bancos 381,823,303.01
Cuenta de depdsito de garantia 19,733,675.76
Otros activos 4,12 535,741,157.82
Total activos 7,374,455,261.47
Pasivos corrientes 4,12 (499,804,261.50)
Total instrumentos financieros derivados 2 (45,547,245.81)
Contratos a plazo sobre divisas (45,547,245.81)
Total pasivo (545,351,507.31)
Activos netos al final del periodo 6,829,103,754.16

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021

Cantidad/
Nominal

Denomina-
cién

Divisa

Valor de
mercado
en USD

%
VL

Valores mobiliarios e instrumentos del mercado monetario admitidos a
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado

reglamentado

Obligaciones y otros instrumentos de deuda

2,037,000
12,906,000

6,000,000
18,000,000

21,160,000
19,400,000
200,000
5,260,000
2,000,000
12,800,000

2,000,000
4,500,000
6,000,000
10,800,000
44,000,000
12,900,000
6,600,000
4,238,000
43,478,000
23,000,000
21,785,000
42,500,000

12,726,000
13,410,000
850,000
12,685,000
13,705,000
19,378,000
18,690,000
7,500,000
17,587,000
31,135,000
2,800,000
5,770,000
13,855,000
41,095,000

27,275,000

México
COMISION FEDERAL DE ELECTRICIDAD 3.348%

09/02/2031
COMISION FEDERAL DE ELECTRICIDAD 4.677%

09/02/2051

MEXICO CITY AIRPORT TRUST 5.500% 31/07/2047

MEXICO GOVERNMENT INTERNATIONAL BOND
2.659% 24/05/2031
MEXICO GOVERNMENT INTERNATIONAL BOND

3.750% 19/04/2071 EMTN

MEXICO GOVERNMENT INTERNATIONAL BOND
3.771% 24/05/2061

MEXICO GOVERNMENT INTERNATIONAL BOND
4.500% 31/01/2050

MEXICO GOVERNMENT INTERNATIONAL BOND
5.000% 27/04/2051

MEXICO GOVERNMENT INTERNATIONAL BOND
5.625% 19/03/2114 EMTN

MEXICO GOVERNMENT INTERNATIONAL BOND
5.750% 12/10/2110

PETROLEOS MEXICANOS 4.250% 15/01/2025

PETROLEOS MEXICANOS 5.500% 27/06/2044
PETROLEOS MEXICANOS 5.625% 23/01/2046
PETROLEOS MEXICANOS 5.950% 28/01/2031
PETROLEOS MEXICANOS 6.350% 12/02/2048
PETROLEOS MEXICANOS 6.375% 23/01/2045
PETROLEOS MEXICANOS 6.500% 02/06/2041
PETROLEOS MEXICANOS 6.625% PERP

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

Egipto

EGYPT GOVERNMENT INTERNATIONAL BOND
3.875% 16/02/2026 EMTN

EGYPT GOVERNMENT INTERNATIONAL BOND
5.250% 06/10/2025

EGYPT GOVERNMENT INTERNATIONAL BOND
5.625% 16/04/2030

EGYPT GOVERNMENT INTERNATIONAL BOND
5.750% 29/05/2024

EGYPT GOVERNMENT INTERNATIONAL BOND
5.875% 16/02/2031 EMTN

EGYPT GOVERNMENT INTERNATIONAL BOND
6.125% 31/01/2022

EGYPT GOVERNMENT INTERNATIONAL BOND
6.375% 11/04/2031

EGYPT GOVERNMENT INTERNATIONAL BOND
7.052% 15/01/2032

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

EGYPT GOVERNMENT INTERNATIONAL BOND
7.625% 29/05/2032

EGYPT GOVERNMENT INTERNATIONAL BOND
7.903% 21/02/2048

EGYPT GOVERNMENT INTERNATIONAL BOND
8.150% 20/11/2059

EGYPT GOVERNMENT INTERNATIONAL BOND
8.500% 31/01/2047

EGYPT GOVERNMENT INTERNATIONAL BOND
8.700% 01/03/2049

EGYPT GOVERNMENT INTERNATIONAL BOND
8.875% 29/05/2050

usb

usb

usb
usb

usb

uso

usb

uso

GBP

usb

uso
usb
uso
usb
uso
usb
usb
usp
usb
usb
usb
usb

usb

usp

EUR

usb

usb

EUR

usb

usb

uso

usb

usb

usb

usb

1,966,377.66
12,130,609.71

5,924,344.26
17,058,764.34

18,420,883.92
17,181,324.24
202,718.97
5,705,191.83
3,006,648.19
14,257,687.94

2,003,278.16
3,551,816.12
4,751,024.34
10,338,319.55
36,350,625.08
10,840,170.96
5,767,214.77
3,511,650.58
37,181,231.26
24,856,772.75
18,738,171.69
39,458,660.48

293,203,486.80

12,277,444.51
13,869,019.87
992,804.18
13,317,693.55
12,829,230.63
19,910,712.65
22,515,515.76
7,392,775.80
15,917,147.94
31,849,112.98
2,635,118.50
5,503,891.58
13,779,343.80
41,184,162.59
27,848,987.65

241,822,961.99

Las notas adjuntas forman parte integrante de estos estados financieros.

0.03

0.09
0.25

0.27
0.25
0.00
0.08
0.04
0.21

0.03
0.05
0.07
0.15
0.54
0.16
0.08
0.05
0.55
0.36
0.27
0.58

4.29

0.18
0.20
0.01
0.20
0.19
0.29
0.33

0.11

0.47
0.04
0.08
0.20
0.60

0.41

3.54

Cantidad/
Nominal

21,000,000
32,031,000
10,676,000
3,400,000
26,390,000
22,450,000
21,988,000
11,160,000
2,950,000
13,090,000
21,110,000
46,350,000
9,845,000
5,570,000
5,810,000
1,920,000

3,320,000

3,200,000
5,800,000

14,100,000
6,400,000
7,450,000
8,980,000
2,000,000
1,850,000
2,650,000
5,240,000
4,605,000
3,450,000

15,667,000
6,025,000

13,017,000

27,300,000
1,000,000

5,950,000
1,000,000
11,650,000
2,200,000

1,000,000

Denomina-
cién

Turquia

ISTANBUL METROPOLITAN MUNICIPALITY 6.375%

09/12/2025

TURKEY GOVERNMENT INTERNATIONAL BOND
4.750% 26/01/2026

TURKEY GOVERNMENT INTERNATIONAL BOND
4.875% 09/10/2026

TURKEY GOVERNMENT INTERNATIONAL BOND
4.875% 16/04/2043

TURKEY GOVERNMENT INTERNATIONAL BOND
5.250% 13/03/2030

TURKEY GOVERNMENT INTERNATIONAL BOND
5.750% 11/05/2047

TURKEY GOVERNMENT INTERNATIONAL BOND
5.875% 26/06/2031

TURKEY GOVERNMENT INTERNATIONAL BOND
5.950% 15/01/2031

TURKEY GOVERNMENT INTERNATIONAL BOND
6.250% 26/09/2022

TURKEY GOVERNMENT INTERNATIONAL BOND
6.350% 10/08/2024

TURKEY GOVERNMENT INTERNATIONAL BOND
6.375% 14/10/2025

TURKEY GOVERNMENT INTERNATIONAL BOND
6.625% 17/02/2045

TURKEY GOVERNMENT INTERNATIONAL BOND
7.625% 26/04/2029

TURKIYE IHRACAT KREDI BANKASI AS 6.125%
03/05/2024

TURKIYE IHRACAT KREDI BANKASI AS 8.250%
24/01/2024

TURKIYE SINAI KALKINMA BANKASI AS 5.875%
14/01/2026

TURKIYE VAKIFLAR BANKASI TAO 6.500%
08/01/2026

Indonesia

HUTAMA KARYA PERSERO PT 3.750% 11/05/2030

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

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

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

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

INDONESIA GOVERNMENT INTERNATIONAL
BOND 1.400% 30/10/2031

INDONESIA GOVERNMENT INTERNATIONAL
BOND 2.850% 14/02/2030

INDONESIA GOVERNMENT INTERNATIONAL
BOND 3.350% 12/03/2071

INDONESIA GOVERNMENT INTERNATIONAL
BOND 3.700% 30/10/2049

INDONESIA GOVERNMENT INTERNATIONAL
BOND 3.850% 15/10/2030

INDONESIA GOVERNMENT INTERNATIONAL
BOND 4.200% 15/10/2050

INDONESIA GOVERNMENT INTERNATIONAL
BOND 4.350% 11/01/2048

INDONESIA GOVERNMENT INTERNATIONAL
BOND 5.250% 17/01/2042

INDONESIA GOVERNMENT INTERNATIONAL
BOND 5.375% 24/04/2032

INDONESIA GOVERNMENT INTERNATIONAL
BOND 6.625% 17/02/2037

PERTAMINA PERSERO PT 2.300% 09/02/2031
PERTAMINA PERSERO PT 4.175% 21/01/2050
EMTN

PERTAMINA PERSERO PT 4.700% 30/07/2049
EMTN

PERTAMINA PERSERO PT 5.625% 20/05/2043
EMTN

PERUSAHAAN PENERBIT SBSN INDONESIA I1I
3.800% 24/06/2025

PERUSAHAAN PENERBIT SBSN INDONESIA I1I
5.625% 24/06/2030

PERUSAHAAN PERSEROAN PERSERO PT
PERUSAHAAN LISTRIK NEGARA 3.375%
05/02/2030 EMTN

Divisa

usb

usb

usb

usb

usb

usb

usb

usb

usob

usb

usb

usb

usb

usb

usb

usb
usb

usb

usb

EUR

usb

usb

usb

usb

usb

usb

usb

usop

usb

usb

usb

usb

usb

usb

Valor de
mercado
en USD

19,730,448.36
29,808,614.91
9,847,730.30
2,598,107.31
23,442,716.77
18,194,492.27
19,893,377.38
10,125,933.37
2,990,543.47
13,122,335.83
20,922,636.72
41,611,154.22
10,126,504.19
5,502,353.69
6,048,936.25
1,817,982.22

3,186,081.56

238,969,948.82

3,356,892.22
6,298,830.04

15,985,185.65
7,291,422.85
8,962,277.36
10,606,964.89
2,036,580.48
1,752,456.75
2,693,534.57
5,752,324.76
5,043,184.91
3,746,899.07
18,722,368.16
6,605,844.40
17,317,926.27

25,292,276.37
970,499.69

6,163,146.55
1,129,770.83
11,823,798.89
2,210,215.90

1,006,657.62

NN (L)

VL

0.29
0.44

0.14

0.34
0.27
0.29

0.15

0.19
0.31
0.60
0.15
0.08
0.09
0.03

0.05

3.50

0.05
0.09

0.23

0.11

0.16
0.03
0.03
0.04
0.08
0.07
0.05
0.27

0.10

0.38
0.01

0.09
0.02

0.17

0.01




NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- ivi Valor de % Cantidad/ Denomina- ivi Valor de %
Divisa Divisa
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
21,000,000 PERUSAHAAN PERSEROAN PERSERO PT Usb 20,062,847.49 0.29 31,640,000 SAUDI GOVERNMENT INTERNATIONAL BOND Usb 34,829,245.56 0.51
PERUSAHAAN LISTRIK NEGARA 4.000% 4.500% 26/10/2046
30/06/2050 18,850,000 SAUDI GOVERNMENT INTERNATIONAL BOND usp 21,133,480.52 0.31
5,850,000 PERUSAHAAN PERSEROAN PERSERO PT Usb 5,877,999.39 0.09 4.625% 04/10/2047 EMTN
PERUSAHAAN LISTRIK NEGARA 4.375% 9,120,000 SAUDI GOVERNMENT INTERNATIONAL BOND usp 10,816,637.28 0.16
05/02/2050 EMTN 5.000% 17/04/2049 EMTN
28,950,000 PERUSAHAAN PERSEROAN PERSERO PT usb 35,175,570.12 0.53 210,220,563.50 3.08
PERUSAHAAN LISTRIK NEGARA 6.150%
21/05/2048 EMTN Ucrania
225,885475.23  3.31 49,665,000 UKRAINE GOVERNMENT INTERNATIONALBOND  jsp 51,112,317.56 0.75
Bahrein 31/05/2040 FRN
1,000,000 UKRAINE GOVERNMENT INTERNATIONALBOND  gyR 1,077,028.94 0.02
27,450,000 BAHRAIN GOVERMMENT INTERNATIONAL BOND  yy5p 27,060,614.61 0.40 4.375% 27/01/2030
5.625% 30/09/2031 10,485,000 UKRAINE GOVERNMENT INTERNATIONAL BOND  gyR 13,201,834.27 0.19
22,985,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  jsp 22,805,398.66 033 6.750% 20/06/2026
4.250% 25/01/2028 EMTN 48,793,000 UKRAINE GOVERNMENT INTERNATIONALBOND  ysp 48,539,120.75 0.71
30,883,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  ysp 29,316,099.42 0.43 7.253% 15/03/2033
5.250% 25/01/2033 EMTN 40,800,000 UKRAINE GOVERNMENT INTERNATIONALBOND  ygp 41,039,841.98 0.60
14,650,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  yysp 13,688,087.89 0.20 7.375% 25/09/2032
6.000% 19/09/2044 1,000,000 UKRAINE GOVERNMENT INTERNATIONALBOND  y5p 1,085,506.03 0.02
39,245,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  ysp 36,431,685.68 0.54 7.750% 01/09/2025
6.250% 25/01/2051 EMTN 2,000,000 UKRAINE GOVERNMENT INTERNATIONAL BOND  ysp 2,169,719.94 0.03
24,350,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  j5p 27,121,202.64 0.40 7.750% 01/09/2026
7.000% 12/10/2028 28,925,000 UKRAINE GOVERNMENT INTERNATIONALBOND  j5p 30,883,978.89 0.45
17,720,000 BAHRAIN GOVERNMENT INTERNATIONALBOND  ysp 19,698,316.62 0.29 7.750% 01/09/2027
7.375% 14/05/2030 3,500,000 UKRAINE GOVERNMENT INTERNATIONAL BOND  ysp 4,076,791.29 0.06
16,025,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND  yysp 16,715,557.47 0.24 9.750% 01/11/2028
7.500% 20/09/2047 193,186,139.65 2.83
9,200,000 CBB INTERNATIONAL SUKUK PROGRAMME CO Uso 9,585,920.86 0.14 3
SPC 4.500% 30/03/2027 Emiratos Arabes Unidos
14,440,000 CBB INTERNATIONAL SUKUK PROGRAMME CO Usb 15,852,695.81 0.23
SPC 6.250% 14/11/2024 13,770,000 ABU DHABI GOVERNMENT INTERNATIONAL usD 14,136,826.47 0.21
2,750,000 OIL AND GAS HOLDING CO BSCC/THE 7.625% Usp 3,060,509.95 0.04 BOND 2.500% 30/09/2029
07/11/2024 63,340,000 ABU DHABI GOVERNMENT INTERNATIONAL usD 60,418,401.33 0.88
BOND 3.125% 30/09/2049
221,336,089.61 3.4 15,335,000 ABU DHABI GOVERNMENT INTERNATIONAL Usb 16,676,109.39 0.24
hii o BOND 4.000% 14/02/2051 EMTN
Republica Dominicana 7,765,000 ABU DHABI GOVERNMENT INTERNATIONAL Usp 8,323,260.05 0.2
12,400,000 BANCO DE RESERVAS DE LA REPUBLICA Usb 12,899,472.37 0.19 BOND 4.500% 22/04/2060 EMTN
DOMINICANA 7.000% 01/02/2023 23,450,000 EMIRATE OF DUBAI GOVERNMENT usb 20,936,798.54 0.31
23,500,000 DOMINICAN REPUBLIC INTERNATIONAL BOND Usp 23,691,076.15 0.35 INTERNATIONAL BOND 3.900% 09/09/2050
4.500% 30/01/2030 3,050,000 EMIRATES DEVELOPMENT BANK PJSC 3.516% Usb 3,249,641.81 0.05
18,300,000 DOMINICAN REPUBLIC INTERNATIONAL BOND usd 18,572,282.04 0.27 06/03/2024 EMTN
4.875% 23/09/2032 7,900,000 FINANCE DEPARTMENT GOVERNMENT OF usD 6,950,647.20 0.10
25,197,000 DOMINICAN REPUBLIC INTERNATIONAL BOND Usb 24,811,340.26 0.36 SHARJAH MTN 4.000% 28/07/2050
5.300% 21/01/2041 12,530,000 FINANCE DEPARTMENT GOVERNMENT OF usp 12,335,364.87 0.18
800,000 DOMINICAN REPUBLIC INTERNATIONAL BOND usD 877,782.98 0.01 SHARJAH 3.625% 10/03/2033 EMTN
5.500% 27/01/2025 12,530,000 FINANCE DEPARTMENT GOVERNMENT OF usD 11,581,823.95 0.17
52,400,000 DOMINICAN REPUBLIC INTERNATIONAL BOND Usb 50,141,096.78 0.74 SHARJAH 4.375% 10/03/2051 EMTN
5.875% 30/01/2060 23,435,000 NBK TIER 1 FINANCING LTD FRN PERP usb 23,267,752.61 0.34
12,000,000 DOMINICAN REPUBLIC INTERNATIONAL BOND Usb 13,476,005.04 0.20
6.000% 19/07/2028 177,876,630.22 2.60
14,915,000 DOMINICAN REPUBLIC INTERNATIONAL BOND Usb 15,674,060.00 0.23 Panama
6.400% 05/06/2049
16,275,000 22%‘;"5:/"[‘)2"/5223‘;'-'C INTERNATIONALBOND  ysp 17,329,703.98 0.25 18,348,000 AEROPUERTO INTERNACIONAL DE TOCUMEN SA s 19,304,390.97 0.28
.500% 5.625% 18/05/2036
18,780,000 gg’%‘:'g‘% R/EZZUBUC INTERNATIONAL BOND usb 20,745,482.87 0.30 9,702,127 AEROPUERTO INTERNACIONAL DE TOCUMEN SA  j5p 10,315,940.31 0.15
.850% 27/01/2045 1702, ,315,940. .
6.000% 18/11/2048
14,000,000 DOMINICAN REPUBLIC INTERNATIONAL BOND Usb 16,517,332.86 0.24 9,965,000 BANCO NACIONAL DE PANAMA 2.500% usD 0247 753.38 014
7.450% 30/04/2044 P 11/08/2030 o
214,735,635.33  3.14 34,900,000 PANAMA GOVERNMENT INTERNATIONALBOND  ysp 33,033,400.45 0.48
2.252% 29/09/2032
Arabia Saudi 13,880,000 PANAMA GOVERNMENT INTERNATIONALBOND  ysp 13,757,416.84 0.20
3.870% 23/07/2060
11,180,000 SAUDI ARABIAN OIL CO 2.250% 24/11/2030 usD 10,715,593.31 0.16 21,650,000 PANAMA GOVERNMENT INTERNATIONALBOND  y5p 21,458,794.99 031
3.870% 23/07/2060
11,160,000 SAUDI ARABIAN OIL CO 3.250% 24/11/2050 usp 10,141,843.07 0.15 24,517,000 PANAMA GOVERNMENT INTERNATIONAL BOND 5 26,293.677.61 039
13,850,000 SAUDI ARABIAN OIL CO 3.500% 24/11/2070 usp 12,287,315.44 0.18 4.300% 29/04/2053
11,675,000 SAUDI GOVERNMENT INTERNATIONAL BOND EUR 14,290,448.27 0.21 14,000,000 PANAMA GOVERNMENT INTERNATIONALBOND  ysp 15,371,412.98 0.23
2.000% 09/07/2039 4.500% 01/04/2056
12,517,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 11,775,153.46 017 11,150,000 PANAMA GOVERNMENT INTERNATIONALBOND  sp 12,314,013.84 0.18
2.250% 02/02/2033 4.500% 16/04/2050
14,300,000 SAUDI GOVERNMENT INTERNATIONAL BOND Usb 14,292,279.00 0.21 9,000,000 PANAMA GOVERNMENT INTERNATIONAL BOND  ysp 12,733,925.58 0.19
2.750% 03/02/2032 EMTN 8.125% 28/04/2034
11,100,000 SAUDI GOVERNMENT INTERNATIONAL BOND Usb 11,680,882.09 017 173,830,735.95  2.55
3.250% 22/10/2030
35,506,000 SAUDI GOVERNMENT INTERNATIONAL BOND Usb 32,693,879.00 0.48 Perd
3.450% 02/02/2061
17,000,000 SAUDI GOVERNMENT INTERNATIONAL BOND UsD 16,677,150.62 0.24 5,388,000 CORP FINANCIERA DE DESARROLLO SA UsD 5,732,960.40 0.08
3.750% 21/01/2055 EMTN 15/07/2029 FRN
7,950,000 SAUDI GOVERNMENT INTERNATIONAL BOND usp 8,886,655.88 0.13 6,035,000 CORP FINANCIERA DE DESARROLLO SA 2.000% USD 5,944,920.26 0.09
4.500% 22/04/2060 30/09/2030

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
6,000,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  gyg 6,963,147.89 0.10 16,380,000 EMPRESA ELECTRICA GUACOLDA SA 4.560% Usb 13,818,547.69 0.20
1.250% 11/03/2033 30/04/2025
10,745,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  j5p 9,807,029.52 014 1,000,000 EMPRESA NACIONAL DEL PETROLEO 4.500% Usb 993,270.77 0.01
1.862% 01/12/2032 14/09/2047
54,500,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  ysp 45,106,437.23 0.67 150,416,018.85  2.20
2.780% 01/12/2060
4,000,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  j5p 4,004,162.80 0.06 .
2.783% 23/01/2031 Sudafrica
49,340,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  ysp 39,895,098.89 0.58 29,518,000 ESKOM HOLDINGS SOC LTD 6.750% 06/08/2023  ysp 30,533,135.53 0.45
3.230% 28/07/2121 EMTN
7,700,000 ;ES'Z%‘QAJ‘I‘/?)?)/ZEO'Z";MENT INTERNATIONAL BOND  ysp 7,501,037.54 0.11 3,000,000 ESKOM HOLDINGS SOC LTD 7.125% 11/02/2025  USD 3,103,142.10 0.05
13,200,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  jspy 12,878,201.16 0.19 20,929,000 Eﬂ‘SNM HOLDINGS SOC LTD 8.450% 10/08/2028  ysp 22,774,258.24 033
3.550% 10/03/2051
23,548,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT Usb 23,609,637.35 035
22,098,000 PETROLEOS DEL PERU SA 5.625% 19/06/2047 usb 23,214,340.58 0.34 INTERNATIONAL BOND 4.850% 30/09/2029
161,047,336.27 2.36 1,100,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT usD 1,000,204.57 0.01
INTERNATIONAL BOND 5.375% 24/07/2044
Rumania 9,150,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT Usb 8,418,201.94 012
INTERNATIONAL BOND 5.650% 27/09/2047
7,090,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 8,281,382.10 012 56,650,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT UsD 52,141,970.88 0.76
BOND 1.375% 02/12/2029 INTERNATIONAL BOND 5.750% 30/09/2049
3,500,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 4,519,890.30 0.07 141,670,550.61  2.07
BOND 2.400% 28/09/2027
21,210,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 24,751,825.94 036 Brasil
BOND 2.625% 02/12/2040
22,675,000 ggxs’;"?;“sgc;\ggi‘/“z";“o—r INTERNATIONAL EUR 27,957,160.87 041 10,200,000 BANCO DO BRASIL SA/CAYMAN FRN PERP UsD 10,022,563.35 0.15
20,125000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 27.142.834.02 0.40 3,600,000 BANCO DO BRASIL SA/CAYMAN 4.750% usb 3,817,233.68 0.06
" BOND 3624% 26/05/2030 o - ggﬁgézgg‘éwgo DO RIO GRANDE DO SUL SA
6,150,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 8,360,802.19 0.12 13,200,000 usb 12,937,465.60 0.19
BOND 3.875% 29/10/2035 28/01/2031 FRN
24,560,000 ROMANIAN GOVERNMENT INTERNATIONAL usD 23,780,754.67 0.34 6,940,000 BANCO VOTORANTIM SA 4.375% 29/07/2025 usbD 7,161,760.83 0.10
BOND 4.000% 14/02/2051 8,000,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND s 8,095,030.56 012
21,470,000 ROMANIAN GOVERNMENT INTERNATIONAL EUR 31,115,336.36 0.46 2.875% 06/06/2025
BOND 4.625% 03/04/2049 17,895,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND 5 16,249,143.88 0.24
1 4 2.2 4.750% 14/01/2050
55,909,986.45 8 19,805,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND s 17,983,475.53 0.26
: ipabi 4.750% 14/01/2050
Islas Virgenes Britanicas 15,000,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND  j5p 14,245,090.80 0.21
8.000,000 CHAMPION PATH HOLDINGS LTD 4.500% Usb 8343.919.28 012 5.000% 27/01/2045
S 27/01/2026 i 33,000,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND  jsp 32,024,457.63 0.46
2,250,000 CHINALCO CAPITAL HOLDINGS LTD 4.250% usD 2,292,194.77 0.03 6.250% 14/11/2024
21/04/2022 9,100,000 BRF SA 4.875% 24/01/2030 usb 9,285,316.13 0.14
1,300,000 CNRC CAPITALE LTD FRN PERP usb 1,318,700.51 0.02 9,100,000 'TAU UNIBANCO HOLDING SA/CAYMAN ISLAND  ysp 9,134,850.64 013
1,500,000 DIANJIAN HAIYU LTD FRN PERP EMTN UsD 1,518,580.16 0.02 21/11/2029 FRN
1,865,000 DIANJIAN INTERNATIONAL FINANCE LTD FRN Usb 1,935,721.94 0.03 140,956,397.63  2.06
PERP
3,200,000 HUANENG HONG KONG CAPITALLTD FRN PERP  USD 3,271,178.08 0.05 Ecuador
10,000,000 JMH CO LTD 2.500% 09/04/2031 usb 9,864,186.20 0.14 38,999,999 ECUADOR GOVERNMENT INTERNATIONALBOND  jsp 15,799,067.29 0.23
ZCP 31/07/2030
4,000,000 JMH CO LTD 2.875% 09/04/2036 usb 3,933,529.08 0.06
e 6 09/04/ S 45,746,790 ECUADOR GOVERNMENT INTERNATIONALBOND ~ j5p 26,967,992.09 039
16,750,000 TSINGHUA UNIC LTD 5.375% 31/01/2023 usb 5,009,492.18 0.07 T 0.500% 31/07/2030 e
2,000,000 VIGOROUS CHAMPION INTERNATIONAL LTD Usb 1,973,756.38 0.03 119,454,681 ECUADOR GOVERNMENT INTERNATIONALBOND  y5p 54,753,067.21 0.81
2.950% 25/02/2031 EMTN 0.500% 31/07/2035
115,200,000 1MDB GLOBAL INVESTMENTS LTD 4.400% UsD 115,598,676.10 170 81,000,000 ECUADOR GOVERNMENT INTERNATIONAL BOND  ysp 35,553,278.16 0.52
09/03/2023 0.500% 31/07/2040
155,059,934.68  2.27 2,172,067 PETROAMAZONAS EP 4.625% 06/11/2020 usb 2,010,164.44 0.03
. 135,083,569.19 1.98
Chile e
4,145,000 AES GENER SA 07/10/2079 FRN usb 4,435,670.40 0.06 Ghana
3,100,000 AES GENER SA 26/03/2079 FRN usb 3,343,240.51 0.05 22,860,000 GHANA GOVERNMENT INTERNATIONAL BOND usp 17,789,834.42 0.26
CELULOSA ARAUCO Y CONSTITUCION SA 5.150% ZCP 07/04/2025
5,900,000 29/01/2050 ©  Usb 6,575,964.30 0.10 8,680,000 GHANA GOVERNMENT INTERNATIONALBOND  jsp 8,405,099.48 012
15,500,000 CHILE GOVERNMENT INTERNATIONAL BOND UsD 15,580,232.03 023 6.375% 11/02/2027
S 450% 31/01/2031 a 1,000,000 ;“;’;;‘; fS\O’E/RZ"‘O";'gNT INTERNATIONALBOND  ysp 983,160.99 0.01
CHILE GOVERNMENT INTERNATIONAL BOND -625%
20,400,000 - 100% 22/01/2061 usb 18,941,339.82 0.28 8,045,000 GHANA GOVERNMENT INTERNATIONALBOND ~ yspy 7,498,915.86 0.11
; 7.875% 11/02/2035
5,611,000 CHILE GOVERNMENT INTERNATIONAL BOND UsD 5,618,064.42 0.08
3.500% 15/04/2053 1,910,000 g';g\g‘;\ szs\ég/RzNo'\aﬂzENT INTERNATIONALBOND  ysp 1,850,591.13 0.03
CHILE GOVERNMENT INTERNATIONAL BOND -125%
34,300,000 25/01/2050 usb 35,009,854.62 052 18,645,000 GHANA GOVERNMENT INTERNATIONALBOND  yspy 18,380,595.07 0.27
8.625% 07/04/2034
4,295,000 COLBUN SA 3.950% 11/10/2027 usb 4,695,006.88 0.07 5,390,000 GHANA GOVERNMENT INTERNATIONALBOND s 5,454,327.54 0.08
15,500,000 CORP NACIONAL DEL COBRE DE CHILE 4.375% usD 17,311,292.96 0.25 8.627% 16/06/2049
05/02/2049 15,850,000 GHANA GOVERNMENT INTERNATIONALBOND ~ ysp 14,677,604.66 0.21
1,100,000 EMPRESA 5’5 L/OS FERROCARRILES DEL ESTADO  ysp 964,520.56 0.01 8.627% 16/06/2049
3.068% 18/08/2050 GHANA GOVERNMENT INTERNATIONAL BOND
11,165,000 usb 10,362,791.29 0.15
8,800,000 EMPRESA DE LOS FERROCARRILES DEL ESTADO  ysp 7,716,164.46 0.11 8.750% 11/03/2061
3.068% 18/08/2050 26,400,000 GHANA GOVERNMENT INTERNATIONALBOND ~ ysp 25.480,584.89 038
13,500,000 EMPRESA DE TRANSPORTE DE PASAJEROS METRO  ysp 15,412,849.43 0.23 8.875% 07/05/2042

SA 4.700% 07/05/2050

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Emerging Markets Debt (Hard Currency)
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Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
19,245,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 18,245,761.30 027 46,015,220 ARGENTINE REPUBLIC GOVERNMENT EUR 17,170,035.84 0.25
8.950% 26/03/2051 INTERNATIONAL BOND 0.125% 09/07/2041 STEP-
129,130,166.63 1.89 up
40,000,000 ARGENTINE REPUBLIC GOVERNMENT o 12,276,816.00 0.18
Oman INTERNATIONAL BOND 0.125% 09/07/2046 STEP-
upP
7,268,000 OMAN GOVERNMENT INTERNATIONAL BOND UsD 7,439,953.25 011 6,470,459 ARGENTINE REPUBLIC GOVERNMENT D 2,327,742.84 0.03
4.125% 17/01/2023 INTERNATIONAL BOND 1.000% 09/07/2029
15,925,000 OMAN GOVERNMENT INTERNATIONAL BOND UsD 16,600,536.59 024 1,135,127,000 ARGENTINE REPUBLIC GOVERNMENT Y 22,133.54 001
4.875% 01/02/2025 EMTN INTERNATIONAL BOND 15/12/2035 FRN
11,500,000 OMAN GOVERNMENT INTERNATIONAL BOND UsD 11,001,247.54 017 88,000,000 ARGENTINE REPUBLIC GOVERNMENT UsD 421,088.80 0.01
5.375% 08/03/2027 INTERNATIONAL BOND 15/12/2035 FRN
6,000,000 OMAN GOVERNMENT INTERNATIONAL BOND UsD 6,238,622.76 0.09 2,710,515 PROVINCIA DE BUENOS AIRES/GOVERNMENT EUR 1,133,855.33 0.02
6.000% 01/08/2029 EMTN BONDS 4.000% 05/01/2020
15,895,000 OMAN GOVERNMENT INTERNATIONAL BOND Usb 16,624,627.07 0.24 107,559,774.90  1.58
6.250% 25/01/2031
17,415,000 OMAN GOVERNMENT INTERNATIONAL BOND UsD 16,376,898.12 024 Paises Bajos
6.500% 08/03/2047 )
41,525,000 2'7"'5‘:]'3 Gl‘;ygf/’;m;m INTERNATIONALBOND  ysp 3966922325 059 8,600,000 MDGH - GMTN BV 2.875% 21/05/2030 usp 8,869,285.78 0.3
.750%
12,930,000 OMAN GOVERNMENT INTERNATIONAL BOND UsD 12,808,952.44 0.19 8,590,000 MDGH - GMTN BV 3.700% 07/11/2049 usb 8,783,489.41 0.13
7.000% 25/01/2051 12,300,000 MDGH - GMTN BV 3.950% 21/05/2050 UsD 13,122,726.83 0.19
127,660,061.02  1.87 5,400,000 MINEJESA CAPITAL BV 4.625% 10/08/2030 UsD 5,630,974.96 0.08
Colombia 8,043,720 MV24 CAPITAL BV 6.748% 01/06/2034 UsD 8,392,012.35 0.12
30,000,000 PETROBRAS GLOBAL FINANCE BV 5.600% UsD 31,605,645.30 0.46
10,810,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND  j5p 10,583,733.62 0.15 03/01/2031
3.000% 30/01/2030 10,000,000 PETROBRAS GLOBAL FINANCE BV 6.750% usD 10,608,433.10 0.16
10,200,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND j5p 9,977,635.10 015 03/06/2050
3.125% 15/04/2031 10,000,000 PETROBRAS GLOBAL FINANCE BV 6.850% UsD 10,278,624.20 015
18,900,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND  j5p 16,936,287.92 0.25 05/06/2115
3.875% 15/02/2061 6,000,000 VEON HOLDINGS BV 3.375% 25/11/2027 EMTN usb 5,926,820.94 0.09
11,865,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND 5 11,294,692.76 017
4.125% 15/05/2051 103,218,012.87 1.51
43,800,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND  y5p 146,833,381.32 0.68 X
5.000% 15/06/2045 Sri Lanka
4,680,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND 5 5,148,437.58 0.08
5.200% 15/05/2049 800,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  j5p 700,006.27 001
5.750% 18/01/2022
2,100,000 ECOPETROL SA 5.875% 28/05/2045 usb 2,226,142.44 0.03 11,300,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND s 7,711,838.23 011
9,150,000 ECOPETROL SA 6.875% 29/04/2030 usb 11,113,534.83 0.16 5.750% 18/04/2023
10,400,000 EMPRESAS PUBLICAS DE MEDELLIN ESP 4.375%  jsp 10,401,310.92 0.15 1,800,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 1,142,695.39 0.02
T 15/02/2031 e 6.125% 03/06/2025
2,500,000 TRANSPORTADORA DE GAS INTERNACIONALSA  ysp 2,838,132.43 0.04 14,375,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND  ysp 8,770,906.68 0.13
ESP 5.550% 01/11/2028 ?ﬁﬁ‘i‘fﬁﬁ/gé@z&?ﬁwm INTERNATIONAL BOND
6,000,000 UsD 5,775,036.18 0.08
127,353,288.92  1.86 €.250% 27/07/2021
" 6,775,000 SRI LANKA GOVERNMENT INTERNATIONALBOND  y5p 4,335,628.12 0.06
Qatar 6.350% 28/06/2024
15,230,000 QATAR GOVERNMENT INTERNATIONAL BOND UsD 17,699,182.48 0.26 33,885,000 ZR;SL;\;“Y;/%AO)/ZEORZ’;MENT INTERNATIONAL BOND  ysp 20,677,925.13 031
2.392% 23/01/2026 -790%
15,255,000 QATAR GOVERNMENT INTERNATIONALBOND  ysp 17,047,172.96 0.25 3,500,000 ZR;ZL;EEQ/(SS)/ZE(;’ZMENT INTERNATIONAL BOND  ysp 2,144,773.93 0.03
2.783% 23/01/2031 .
2,500,000 QATAR GOVERNMENT INTERNATIONALBOND  ysp 2,682,418.43 0.04 20,477,000 ZRS';;‘;‘“;‘;/?T)’ZEORZ'\;MENT INTERNATIONAL BOND  ysp 12,897,743.35 0.19
3.375% 14/03/2024 -850%
5,000,000 QATAR GOVERNMENT INTERNATIONALBOND  ysp 567945910 008 18,950,000 2“;;{;2";2/60‘3’)’2%’;’1MENT INTERNATIONAL BOND  ysp 12,127,61228 0.8
4.000% 14/03/2029 -
47,010,000 QATAR GOVERNMENT INTERNATIONALBOND  jspy 58,778,450.09 0.86 13,250,000 iR;;g;‘“;:/‘gg)/on';"[‘)MENT INTERNATIONAL BOND  ysp 8,127,171.71 0.12
4.817% 14/03/2049 =>°0%
12,750,000 QATAR GOVERNMENT INTERNATIONALBOND ~ ysp 1615485512 024 17,200,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND - ysp 10,549,631.01 0.5
P00 03% 23/08/2048 1% 7.850% 14/03/2029
11804153818 173 11,500,000 SRILANKAN AIRLINES LTD 7.000% 25/06/2024 usb 6,831,489.67 0.10
,041,538. .
101,792,457.95 1.49
Rusia
Hong Kong
25,600,000 RUSSIAN FOREIGN BOND - EUROBOND 4.375%  sp 28,023,383.04 041
Zb/soslg\‘mg (6N BOND - EUROBOND 4.750% 9,000,000 AIA GROUP LTD FRN PERP GMTN usb 9,000,000.00 0.13
R FOREIGN BOND - EUROBOND 4.75|
22,600,000 27/05/2026 v ush 25,321,864.00 037 31,000,000 CNAC HK FINBRIDGE CO LTD 3.875% 19/06/2029  USD 30,446,399.21 0.45
52,000,000 RUSSIAN FOREIGN BOND - EUROBOND 5.250%  ysp 61,858,208.36 0.91 36,727,000 CNAC HK FINBRIDGE CO LTD 4.125% 19/07/2027 ~ USD 37,830,258.51 0.56
23/06/2047 16,735,000 CNAC HK FINBRIDGE CO LTD 4.875% 14/03/2025  USD 17,953,608.23 0.26
115,203,455.40  1.69 4,765,000 CNAC HK FINBRIDGE CO LTD 5.125% 14/03/2028 ~ USD 5,055,816.96 0.07
Argentina 1,000,000 HONG KONG GOVERNMENT INTERNATIONAL Usb 949,483.65 0.01
BOND 1.375% 02/02/2031
37,476,300 ARGENTINE REPUBLIC GOVERNMENT EUR 14,314,942.33 0.21 101,235,566.56 1.48
INTERNATIONAL BOND 0.125% 09/07/2030
19,592,060 ARGENTINE REPUBLIC GOVERNMENT EUR 6,354,642.42 0.09 Nigeria
INTERNATIONAL BOND 0.125% 09/07/2035 STEP-
up 11,100,000 NIGERIA GOVERNMENT INTERNATIONALBOND  ysp 11,431,371.52 017
180,000,000 ARGENTINE REPUBLIC GOVERNMENT 53,537,617.80 078 6.500% 28/11/2027 EMTN
INTERNATIONAL BOND 0.125% 09/07/2035 STEP- 34,910,000 NIGERIA GOVERNMENT INTERNATIONALBOND  ysp 33,782,784.73 0.49
up 7.625% 28/11/2047 EMTN
14,480,000 NIGERIA GOVERNMENT INTERNATIONALBOND  ysp 14,247,235.88 021
7.696% 23/02/2038

Las notas adjuntas forman parte integrante de estos estados financieros.

92



Informe semestral y estados financieros no auditados
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Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/
Nominal

1,345,000
10,615,000

13,145,000

10,101,539
4,223,800

11,428,000
7,500,000
10,163,688
14,417,000
6,600,000

1,429,751,802
4,000,000
7,358,299

2,500,000

14,770,000
47,975,000

19,150,000

2,000,000
13,300,000

3,750,000
5,550,000
30,250,000

21,564,000

7,145,000
5,160,000
48,634,000
1,000,000

4,470,000

18,120,000
1,160,000
43,510,000

18,765,000

42,000,000

Denomina-
cion

NIGERIA GOVERNMENT INTERNATIONAL BOND

7.875% 16/02/2032
NIGERIA GOVERNMENT INTERNATIONAL BOND

9.248% 21/01/2049
SEPLAT PETROLEUM DEVELOPMENT CO PLC

7.750% 01/04/2026

Islas Caiman

BIOCEANICO SOVEREIGN CERTIFICATE LTD ZCP
05/06/2034

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

CHINA EVERGRANDE GROUP 8.750% 28/06/2025

DUBAI DOF SUKUK LTD 2.763% 09/09/2030 EMTN
INTEROCEANICA IV FINANCE LTD ZCP 30/11/2025

KSA SUKUK LTD 2.969% 29/10/2029
MUMTALAKAT SUKUK HOLDING CO 5.625%
27/02/2024

NEON CAPITAL LTD/KY 06/01/2028 FRN

ORYX FUNDING LTD 5.800% 03/02/2031

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

TENCENT HOLDINGS LTD 3.240% 03/06/2050

Jordania

JORDAN GOVERNMENT INTERNATIONAL BOND
4.950% 07/07/2025
JORDAN GOVERNMENT INTERNATIONAL BOND

5.850% 07/07/2030
JORDAN GOVERNMENT INTERNATIONAL BOND

7.375% 10/10/2047

Filipinas

GLOBE TELECOM INC 3.000% 23/07/2035
PHILIPPINE GOVERNMENT INTERNATIONAL BOND
1.648% 10/06/2031

PHILIPPINE GOVERNMENT INTERNATIONAL BOND
2.252% 29/09/2032

PHILIPPINE GOVERNMENT INTERNATIONAL BOND
2.457% 05/05/2030

PHILIPPINE GOVERNMENT INTERNATIONAL BOND

2.650% 10/12/2045
POWER SECTOR ASSETS & LIABILITIES

MANAGEMENT CORP 9.625% 15/05/2028

Kazajstan

KAZAKHSTAN GOVERNMENT INTERNATIONAL
BOND 4.875% 14/10/2044

KAZMUNAYGAS NATIONAL CO JSC 3.500%
14/04/2033

KAZMUNAYGAS NATIONAL CO JSC 5.750%

19/04/2047
KAZMUNAYGAS NATIONAL CO JSC 6.375%

24/10/2048
KAZTRANSGAS JSC 4.375% 26/09/2027

Angola

ANGOLAN GOVERNMENT INTERNATIONAL BOND
8.000% 26/11/2029 EMTN
ANGOLAN GOVERNMENT INTERNATIONAL BOND

8.250% 09/05/2028

ANGOLAN GOVERNMENT INTERNATIONAL BOND
9.125% 26/11/2049 EMTN

ANGOLAN GOVERNMENT INTERNATIONAL BOND
9.375% 08/05/2048

Marruecos

MOROCCO GOVERNMENT INTERNATIONAL BOND
2.375% 15/12/2027

Divisa

usb
uso

usb

usb
usb

usb
usb
usb
usb
usb

JPY
usb

usb

usb

usb

usb
usb
usb

usb

usb

usb
uso

usb

usb
usb
usp

usb

usb

Valor de
mercado
en USD

1,384,176.90
11,644,249.29

13,179,995.41

85,669,813.73

7,496,047.77
4,574,675.39

9,171,243.24
7,395,629.25
9,643,831.64
15,028,912.84
7,063,034.42

10,536,170.98
4,140,874.00
7,017,747.27

2,305,342.63
84,373,509.43

15,208,377.44
48,863,466.78
19,556,160.97

83,628,005.19

1,834,426.58
12,569,037.19

3,504,544.76
5,617,693.63
27,117,831.81
31,905,730.18

82,549,264.15

8,595,653.14
5,283,468.63
57,656,878.29
1,279,469.53

4,968,272.38
77,783,741.97

17,034,421.20

1,113,900.66
40,458,580.61
17,684,299.63

76,291,202.10

40,639,378.50

Las notas adjuntas forman parte integrante de estos estados financieros.

%

0.02
0.17
0.19

1.25

0.11
0.07

0.13
0.11
0.14
0.23
0.10

0.16
0.06
0.10

0.03
1.24

0.71

0.29

1.22

0.03
0.18

0.05
0.08

0.40

121

0.13

0.84
0.02

0.07
114

0.25
0.02
0.59
0.26

112

0.60

Cantidad/
Nominal

17,076,000

18,425,000

10,000,000
5,950,000
7,200,000
9,530,000

15,560,000
8,605,000

17,210,000

15,409,000
16,000,000
22,300,000

5,600,000

1,005,000

50,470,000

4,700,000
5,970,000

42,000,000

2,705,000
5,866,000
27,205,000

13,850,000

9,000,000
28,500,000

7,590,000

11,775,000

28,410,000

Denomina-
cion

MOROCCO GOVERNMENT INTERNATIONAL BOND

3.000% 15/12/2032
MOROCCO GOVERNMENT INTERNATIONAL BOND

4.000% 15/12/2050

El Salvador

EL SALVADOR GOVERNMENT INTERNATIONAL

BOND 5.875% 30/01/2025
EL SALVADOR GOVERNMENT INTERNATIONAL
BOND 6.375% 18/01/2027
EL SALVADOR GOVERNMENT INTERNATIONAL

BOND 7.124% 20/01/2050
EL SALVADOR GOVERNMENT INTERNATIONAL
BOND 7.125% 20/01/2050
EL SALVADOR GOVERNMENT INTERNATIONAL
BOND 7.625% 01/02/2041
EL SALVADOR GOVERNMENT INTERNATIONAL
BOND 7.625% 21/09/2034
EL SALVADOR GOVERNMENT INTERNATIONAL
BOND 9.500% 15/07/2052

Paraguay

PARAGUAY GOVERNMENT INTERNATIONAL
BOND 4.950% 28/04/2031
PARAGUAY GOVERNMENT INTERNATIONAL

BOND 2.739% 29/01/2033
PARAGUAY GOVERNMENT INTERNATIONAL

BOND 5.400% 30/03/2050
PARAGUAY GOVERNMENT INTERNATIONAL

BOND 5.600% 13/03/2048

Uruguay

URUGUAY GOVERNMENT INTERNATIONAL BOND
4.375% 23/01/2031
URUGUAY GOVERNMENT INTERNATIONAL BOND
4.975% 20/04/2055

Guatemala

GUATEMALA GOVERNMENT BOND 4.900%
01/06/2030
GUATEMALA GOVERNMENT BOND 5.375%
24/04/2032
GUATEMALA GOVERNMENT BOND 6.125%
01/06/2050

Belarus

DEVELOPMENT BANK OF THE REPUBLIC OF

BELARUS JSC 6.750% 02/05/2024
REPUBLIC OF BELARUS INTERNATIONAL BOND

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

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

7.625% 29/06/2027

Bermudas

BERMUDA GOVERNMENT INTERNATIONAL BOND

2.375% 20/08/2030
BERMUDA GOVERNMENT INTERNATIONAL BOND

3.375% 20/08/2050
INKIA ENERGY LTD 5.875% 09/11/2027

Bahamas

BAHAMAS GOVERNMENT INTERNATIONAL BOND

6.000% 21/11/2028
BAHAMAS GOVERNMENT INTERNATIONAL BOND

8.950% 15/10/2032

Divisa

usb

uso

usb
usp
usb
usb

usb

usb

usb
usb

usb

usb

usb

usb
usb

usb

usb
usb
usb

usb

usb
usb

usb

usb

usb

Valor de
mercado
en USD

16,028,667.45

16,378,851.05

73,046,897.00

10,000,059.60
5,902,746.94
6,469,017.55
8,562,463.51
15,054,134.60
8,355,542.94
18,247,320.36

72,591,285.50

17,373,225.29
15,323,548.00
25,008,100.18

6,367,980.02

64,072,853.49

1,165,184.62
61,843,651.71

63,008,836.33

5,147,288.94
6,763,893.11
48,561,775.92

60,472,957.97

2,627,006.92
5,632,508.45
25,252,765.94

14,151,576.96

47,663,858.27

8,802,879.84
27,402,421.40

7,975,761.45
44,181,062.69

11,294,167.29

30,398,700.00

41,692,867.29

NN (L)

VL

0.23

0.24

1.07

0.15
0.09
0.09
0.13

0.22

0.26

1.06

0.22
0.38
0.09

0.94

0.02
0.90

0.92

0.08
0.10

0.71

0.89

0.04
0.08

0.37

0.70

0.13
0.40

0.12
0.65

0.17

0.44

0.61




NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
Costa Rica Hungria
7,660,175 AUTOPISTAS DEL SOL SA/COSTA RICA 7.375% Usb 7,666,030.25 011 10,000,000 HUNGARY GOVERNMENT INTERNATIONAL BOND  gijR 11,133,002.84 016
30/12/2030 1.500% 17/11/2050
8,000,000 COSTA RICA GOVERNMENT INTERNATIONAL Usb 7,004,005.36 010 13,000,000 HUNGARY GOVERNMENT INTERNATIONAL BOND  g(jR 16,336,514.97 0.24
BOND 5.625% 30/04/2043 1.750% 05/06/2035
7,000,000 COSTA RICA GOVERNMENT INTERNATIONAL UsD 7,055,196.68 0.10 27,469,517.81  0.40
BOND 6.125% 19/02/2031
1,500,000 COSTA RICA GOVERNMENT INTERNATIONAL Usd 1,444712.51 0.02 Jamaica
BOND 7.000% 04/04/2044
1,100,000 COSTA RICA GOVERNMENT INTERNATIONAL usp 1,067,349.31 0.02 19,655,000 JAMAICA GOVERNMENT INTERNATIONALBOND  j5p 26,659,935.27 0.39
BOND 7.158% 12/03/2045 7.875% 28/07/2045
18,700,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD Usb 15,821,079.27 0.24
6.375% 15/05/2043 26,659,935.27  0.39
40,058,373.38  0.59 Zambia
Azerbaiyan 44,075,000 ZAMBIA GOVERNMENT INTERNATIONALBOND  ysp 24,803,299.69 0.36
REPUBLIC OF AZERBAIJAN INTERNATIONAL BOND 8.970% 30/07/2027
10,900,000 usp 10,763,216.01 0.16
3.500% 01/09/2032 24,803,299.69 0.36
14,400,000 REPUBLIC OF AZERBAIJAN INTERNATIONAL BOND  js5p 15,808,848.91 0.22 A .
5.125% 01/09/2029 rmenia
"
8,500,000 240;:)27250"2‘66‘“5 CORRIDOR CISC 6.875% usD 10,054,744.18  0.15 25,974,000 REPUBLIC OF ARMENIA INTERNATIONALBOND  jspy 23,837,699.80 035
1,500,000 STATE OIL CO OF THE AZERBALJAN REPUBLIC UsD 185797271 003 3.600% 02/02/2031
6.950% 18/03/2030 23,837,699.80 0.35
38,484,781.81 0.56 Benin
Pakistan 13,665,000 BENIN GOVERNMENT INTERNATIONAL BOND EUR 15,255,666.99 0.23
4.875% 19/01/2032
17,300,000 EAS';'SS;AC"“S/GS‘//ZE(’;;‘7MENT INTERNATIONAL BOND  ysp 18,076,741.46 0.27 7,253,000 BENIN GOVERNMENT INTERNATIONAL BOND EUR 8,530,384.02 0.12
. 9
4,688,000 PAKISTAN GOVERNMENT INTERNATIONALBOND  j5p 4,858,224.94 0.07 6.875% 19/01/2052
7.875% 31/03/2036 23,786,051.01  0.35
13,950,000 THIRD PAKISTAN INTERNATIONAL SUKUK CO Usb 14,317,262.07 0.21 ;
LTD/THE 5.625% 05/12/2022 Tanez
37,252,228.47  0.55 2,200,000,000 BANQUE CENTRALE DE TUNISIE INTERNATIONAL  jpy 11,722,715.53 018
) BOND 3.500% 03/02/2033 EMTN
Costa de Marfil 730,000,000 BANQUE CENTRALE DE TUNISIE INTERNATIONAL  jpy 4,989,083.86  0.07
BOND 4.300% 02/08/2030
12,040,000 'VORY COAST GOVERNMENT INTERNATIONAL EUR 13,806,706.60 0.20 2,900,000 BANQUE CENTRALE DE TUNISIE INTERNATIONAL gy 3003.819.13 0.04
BOND 4.875% 30/01/2032 »900, , /003,819, -
IVORY COAST GOVERNMENT INTERNATIONAL BOND 5.625% 17/02/2024
1,530,000 EUR 1,900,117.67 0.03 4,100,000 BANQUE CENTRALE DE TUNISIE INTERNATIONAL  jsp 3,572,511.30 0.05
BOND 5.875% 17/10/2031 100000 L OND 5.750% 30/01/2025 4572511 -
8,660,000 IVORY COAST GOVERNMENT INTERNATIONAL EUR 10,288,465.25 015 :
BOND 6.625% 22/03/2048 23,288,129.82  0.34
7,545,000 IVORY COAST GOVERNMENT INTERNATIONAL EUR 9,291,708.69 014 i .
BOND 6.875% 17/10/2040 Papuda Nueva Guinea
35,286,998.21  0.52 22,330,000 PAPUA NEW GUINEA GOVERNMENT D 23,147,509.79 034
serbia INTERNATIONAL BOND 8.375% 04/10/2028
i
23,147,509.79 0.34
105,000 SERBIA INTERNATIONAL BOND 1.500% EUR 123,781.29 0.00
26/06/2029 Irak
7,690,000 SERBIA INTERNATIONAL BOND 1.650% EUR 8,768,242.55 013
24,478,125 IRAQ INTERNATIONAL BOND 5.800% 15/01/2028 ~ USD 23,137,829.65 0.34
03/03/2033
23,310,000 SERBIA INTERNATIONAL BOND 2.125% Usb 21,528,895.72 0.32
01/12/2030 23,137,829.65 0.34
30,420,919.56 0.45 Venezuela
Trinidad y Tobago 42,775,000 PETROLEOS DE VENEZUELA SA 5.500% usb 1,871,647.07 0.03
12/04/2037 - DEFAULTED
25,125,000 TRINIDAD & TOBAGO GOVERNMENT UsD 25,760,027.59 038 48,620,000 PETROLEOS DE VENEZUELA SA 6.000% Usb 2,113,487.09 0.03
INTERNATIONAL BOND 4.500% 26/06/2030 16/05/2024 - DEFAULTED
3,388,000 TRINIDAD PETROLEUM HOLDINGS LTD 9.750% UsD 4,352,258.23 0.06 8,635,000 PETROLEOS DE VENEZUELA SA 8.500% Usb 2,163,797.76 0.03
15/06/2026 27/10/2020
30,112,285.82 0.4 11,475,000 PETROLEOS DE VENEZUELA SA 9.000% Usb 1496,520.73 0.01
17/11/2021 - DEFAULTED
Kenia 92,760,000 VENEZUELA GOVERNMENT INTERNATIONAL UsD 9,498,576.69 014
BOND 9.250% 15/09/2027 - DEFAULTED
9,135,000 KENYA GOVERNMENT INTERNATIONAL BOND Usp 9,709,741.68 0.14 66,075,000 VENEZUELA GOVERNMENT INTERNATIONAL usp 6,766,046.30 0.10
8.000% 22/05/2032 BOND 9.375% 13/01/2034 - DEFAULTED
18,940,000 KENYA GOVERNMENT INTERNATIONAL BOND usb 19,514,342.24 0.29 22,910,075.64 0.34
8.250% 28/02/2048
29,224,083.92 0.43 Malasia
Montenegro 3,925,000 PETRONAS CAPITAL LTD 3.500% 21/04/2030 usb 4,199,379.87 0.06
9
25.410,000 MONTENEGRO GOVERNMENT INTERNATIONAL R 28520476.01 o2 11,895,000 PETRONAS CAPITAL LTD 4.550% 21/04/2050 usb 14,018,042.56 0.21
BOND 2.875% 16/12/2027 775,000 PETRONAS CAPITAL LTD 4.800% 21/04/2060 usb 974,406.80 0.01
28,520,476.01 0.42 19,191,829.23 0.28

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/
Nominal

9,817,000

9,488,000

1,000,000
15,816,000
5,201,000
14,250,000
29,640,000
79,182,000

11,356,000

5,500,000
5,720,000

5,600,000

7,800,000

8,229,000

13,500,000

17,600,000

5,906,316
8,000,000

11,630,000

990,000
2,000,000
6,000,000

2,000,000

7,200,000

Denomina-
cion

Jersey

GALAXY PIPELINE ASSETS BIDCO LTD 2.160%

31/03/2034
GALAXY PIPELINE ASSETS BIDCO LTD 2.940%

30/09/2040

Libano

LEBANON GOVERNMENT INTERNATIONAL BOND

5.800% 14/04/2020 GMTN
LEBANON GOVERNMENT INTERNATIONAL BOND

6.150% 19/06/2020 GMTN
LEBANON GOVERNMENT INTERNATIONAL BOND

6.375% 01/01/2025 GMTN
LEBANON GOVERNMENT INTERNATIONAL BOND

6.650% 03/11/2028 GMTN
LEBANON GOVERNMENT INTERNATIONAL BOND

6.650% 22/04/2024

LEBANON GOVERNMENT INTERNATIONAL BOND
7.250% 23/03/2037

LEBANON GOVERNMENT INTERNATIONAL BOND
8.250% 12/04/2021 EMTN

Gran Bretafia

FRESNILLO PLC 4.250% 02/10/2050
STATE SAVINGS BANK OF UKRAINE VIA SSB #1 PLC

9.625% 20/03/2025 STEP-UP
UKRAINE RAILWAYS VIA RAIL CAPITAL MARKETS

PLC 8.250% 09/07/2024

Honduras

HONDURAS GOVERNMENT INTERNATIONAL

BOND 5.625% 24/06/2030
HONDURAS GOVERNMENT INTERNATIONAL

BOND 6.250% 19/01/2027

Albania

ALBANIA GOVERNMENT INTERNATIONAL BOND
3.500% 16/06/2027

India

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

Estados Unidos

BRAZIL LOAN TRUST 1 5.477% 24/07/2023
SK BATTERY AMERICA INC 2.125% 26/01/2026

Espaiia

Al CANDELARIA SPAIN SLU 7.500% 15/12/2028

Israel

ISRAEL GOVERNMENT INTERNATIONAL BOND

2.750% 03/07/2050
ISRAEL GOVERNMENT INTERNATIONAL BOND

3.800% 13/05/2060
ISRAEL GOVERNMENT INTERNATIONAL BOND

3.875% 03/07/2050
ISRAEL GOVERNMENT INTERNATIONAL BOND

4.500% 03/04/2120

Canada

FRONTERA ENERGY CORP 9.700% 25/06/2023

Divisa

usb

usb

usb
usb
usb
usb
usb
usob

usb

uso
usb

uso

usb

usb

EUR

usb

usb

usb

usb

usb

usb

usb

Valor de
mercado
en USD

9,546,513.87

9,197,814.07

18,744,327.94

116,452.34
1,880,609.55

650,125.00
1,667,496.81
3,445,690.61
9,465,056.00
1,347,141.27

18,572,571.58

5,411,554.83
6,128,640.96

5,919,369.23

17,459,565.02

8,151,119.73
8,999,358.00

17,150,477.73

16,905,159.17

16,905,159.17

16,035,824.29

16,035,824.29

6,140,587.35
7,740,150.32
13,880,737.67

13,119,774.74
13,119,774.74

1,036,199.00
2,145,569.14
7,165,616.40
2,199,049.00

12,546,433.54

7,162,620.98

Las notas adjuntas forman parte integrante de estos estados financieros.

%
VL

0.14

0.13

0.27

0.00
0.03

0.01

0.05
0.14
0.02

0.27

0.08
0.09

0.09

0.26

0.12
0.13

0.25

0.25

0.25

0.23

0.23

0.09
0.11

0.20

0.19
0.19

0.02

0.03

0.03

0.18

Cantidad/

Nominal

5,000,000

4,078,538
6,400,000

10,300,000

7,335,000

7,685,000

6,500,000

6,600,000

2,000,000

3,000,000

6,225,000

6,640,000

1,180,000

2,200,000

3,500,000

1,935,000

Denomina-
cion

PETRONAS ENERGY CANADA LTD 2.112%
23/03/2028

Irlanda

SADEREA DAC 12.500% 30/11/2026 EMTN
VNESHECONOMBANK VIA VEB FINANCE PLC
5.942% 21/11/2023

Mozambique

MOZAMBIQUE INTERNATIONAL BOND 5.000%
15/09/2031

NN (L)

Divisa Valor de
mercado
en USD
usD 4,939,438.45
12,102,059.43
usD 4,385,635.94
usD 7,026,281.28
11,411,917.22
usD 8,429,601.68

8,429,601.68

Antigua Republica Yugoslava de Macedonia

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

Gabodn

GABON GOVERNMENT INTERNATIONAL BOND
6.950% 16/06/2025

China

CHINA MINMETALS CORP FRN PERP

Etiopia
ETHIOPIA INTERNATIONAL BOND 6.625%
11/12/2024

Croacia

CROATIA GOVERNMENT INTERNATIONAL BOND
1.125% 04/03/2033
CROATIA GOVERNMENT INTERNATIONAL BOND
1.750% 04/03/2041

Senegal

SENEGAL GOVERNMENT INTERNATIONAL BOND
6.750% 13/03/2048

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

Supranacional - Multinacional

AFRICAN EXPORT-IMPORT BANK/THE 4.125%
20/06/2024 EMTN
BLACK SEA TRADE & DEVELOPMENT BANK

3.500% 25/06/2024

Bolivia

BOLIVIAN GOVERNMENT INTERNATIONAL BOND
4.500% 20/03/2028

Camertn

CAMEROON GOVERNMENT INTERNATIONAL
BOND 9.500% 19/11/2025

EUR 8,428,738.45
8,428,738.45
usD 7,996,837.17

7,996,837.17

usb 6,636,525.74
6,636,525.74
usb 6,080,494.00
6,080,494.00
EUR 2,353,883.07
EUR 3,610,754.18
5,964,637.25
usb 5,922,590.93
5,922,590.93
usb 5,674,271.16
5,674,271.16
usp 1,251,334.52
usb 2,309,667.12
3,561,001.64
usb 3,055,026.87
3,055,026.87
usb 2,100,590.57

2,100,590.57

%
VL

0.07

0.18

0.06
0.11

0.17

0.12

0.12

0.12

0.12

0.12

0.12

0.10
0.10

0.09

0.09

0.03
0.06

0.09

0.09

0.09

0.08

0.08

0.02

0.04

0.06

0.04

0.04

0.03

0.03




NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)
nti Denomina- ivi Valor 9 . . - .
Ca td_ad/ e 9, 2 Divisa alor de % Denomina- Venta/ Tipode Fechade Divisa Nocional Valor del swap
Nominal cion mercado VL - . . .
cion Compra interés venci- en USD
en USD (%) .
o miento
CDX EMERGING  compra 1.000 20/06/2026  USD 37,500,000.00 1,561,787.63
Bosni MARKETS SERIES
osnia 35 VERSION 1
CDX EMERGING
2,623,667 BOSNIA & HERZEGOVINA GOVERNMENT DEM 1,387,390.95 0.02 MARKETS SERIES Compra 1.000 20/06/2026 usb 37,500,000.00 1,561,787.63
INTERNATIONAL BOND 20/12/2021 FRN
1,387,390.95 0.02 | coxtuiroG
13074,354. . CDX EMERGING  compra 1.000 20/06/2026  USD 37,000,000.00 1,540,963.79
MARKETS SERIES
5,960,190,517.95 87.28 35 VERSION 1
CDX EMERGING  compra 1.000 20/06/2026  USD 35,000,000.00 1,457,668.45
Organismos de inversion colectiva MARKETS SERIES
g 35 VERSION 1
CDX EMERGING  compra 1.000 20/06/2026  USD 30,000,000.00 1,249,430.10
X X MARKETS SERIES
Fondos de capital variable 35 VERSION 1
CDX EMERGING  compra 1.000 20/06/2026  USD 30,000,000.00 1,249,430.10
Luxemburgo MARKETS SERIES
35 VERSION 1
NN (L) ASIAN DEBT (HARD CURRENCY) - Z CAP
1472 0 usb 8363727.36 012 | CDXEMERGING compra  1.000  20/06/2026  USD 30,000,000.00 1,249,430.10
MARKETS SERIES
13,916 NN (L) EMERGING MARKETS CORPORATE DEBT-Z (j5p 100,388,725.01 147 25 VERSION 1
CAP USD
NN (L) EMERGING MARKETS DEBT SHORT CDS REPUBLICOF  compra 1.000 20/12/2025  USD 6,000,000.00 317,412.30
17,858 usb 99,021,554.17 1.45 SOUTH AFRICA
DURATION (HARD CURRENCY) - Z CAP USD !
28,737 NN (L) FRONTIER MARKETS DEBT (HARD Uso 226,769,034.29 332 1.000%
CURRENCY) - | CAP USD 20/12/2025
434,543,040.83 6.36 36,536,374.25
434,543,040.83 6.36
Total cartera de titulos 6,394,733,558.78 93.64
Instrumentos financieros derivados a 31/03/2021 Por cobrar Porpagar  Fechade Compromisos Pérdidas o
venci- en USD ganancias no
miento realizadas
. . L . en USD
Denomina- Venta/ Tipode Fechade Divisa Nocional Valor del swap
cién Compra interés venci- en USD
0 . . .
(%) miento Contratos a plazo sobre divisas
Swaps de incumplimiento de crédito 22,080,309,446.70 ZAR 1,471,745,912.64 USD 19/04/2021 1,471,745912.64 20,633,155.44
CDX EMERGING  compra 1.000 20/06/2026 usD 71,000,000.00 2,956,984.57 511,572,538.15 USD 420,500,000.00 EUR 28/04/2021 511,572,538.15 17,123,769.16
MARKETS SERIES
35 VERSION 1 110,702,495.24 USD 93,121,169.03 EUR 19/04/2021  110,702,495.24 1,225,456.64
CDX EMERGING
MARKETS SERigs OTPT® 1000 20/06/2026  USD 70,000,000.00 2915,336.90 28,085551.21 USD  3,000,000,00000 JPY 06/05/2021  28,085,551.21 927,168.87
oA 34,387,931.49 USD 44,537,892.75 AUD 19/04/2021  34,387,931.49 463,009.54
DX EMERGING  compra 1.000 20/06/2026  USD 70,000,000.00 2,915,336.90
MARKETS SERIES 13,201,169.74 GBP 18,130,339.59 USD 06/04/2021 18,130,339.59 83,370.72
35 VERSION 1
CDX EMERGING  compra 1.000 20/06/2026  USD 65,000,000.00 2,707,098.55 1,512,716.11 USD 5,797,132.03 PLN 19/04/2021 1,512,716.11 43,507.70
MARKETS SERIES
35 VERSION 1 2,357,996.44 USD 3,090,630.37 AUD 01/04/2021 2,357,996.44 4,017.79
CDX EMERGING  compra 1.000 20/06/2026  USD 60,000,000.00 2,498,860.20
MARKETS SERIES 2,165,752.32 ZAR 144,612.46 USD 01/04/2021 144,612.46 2,056.62
35 VERSION 1
121,642.55 USD 112,748.87 CHF 19/04/2021 121,642.55 1,797.66
CDX EMERGING  compra 1.000 20/12/2025  USD 38,000,000.00 1,848,362.94 /04/
MARKETS SERIES 312,267.17 AUD 237,307.44 USD 06/04/2021 237,307.44 532.48
34 VERSION 1
CDX EMERGING  compra 1.000 20/12/2025  USD 37,500,000.00 1,824,042.38 78,897.92 USD 1,741,594.36 CZK 19/04/2021 78,897.92 531.87
MARKETS SERIES
34 VERSION 1 546,053.02 ZAR 36,613.94 USD 06/04/2021 36,613.94 360.35
CDX EMERGING  compra 1.000 20/12/2025  USD 37,500,000.00 1,824,042.38
MARKETS SERIES 377,225.08 USD 320,674.18 EUR 01/04/2021 377,225.08 336.90
RO e 99,419.72 EUR 116,594.48 USD 06/04/2021 116,594.48 255.93
CDX EMERGING  compra 1.000 20/12/2025  USD 36,000,000.00 1,751,080.68 (g 220 220 :
MARKETS SERIES
34 VERSION 1 118,612.56 ZAR 7,953.21 USD 07/04/2021 7,953.21 77.08
CDXEMERGING  compra ~ 1.000  20/12/2025  USD 35,000,000.00 1,702,439.55 13,112.66 AUD 9,964.97 USD 07/04/2021 9,964.97 2242
MARKETS SERIES
34 VERSION 1 12,299.33 USD 272,972.65 CZK 01/04/2021 12,299.33 16.63
CDXEMERGING  compra 1.000 20/12/2025  USD 35,000,000.00 1,702,439.55
MARKETS SERIES 1,479.47 USD 1,071.03 GBP 19/04/2021 1,479.47 174
34 VERSION 1
CDX EMERGING  compra 1.000 20/12/2025  USD 35,000,000.00 1,702,439.55 317.03 UsD 7,069.89 CZK  06/04/2021 317.03 (1.09)
MARKETS SERIES 56,800.82 EUR 66,817.65 USD 01/04/2021 66,817.65 59.68
34 VERSION 1 ,800. ,817. /04/. ,817. (59.68)
91,132.73 USD 77,708.57 EUR 06/04/2021 91,132.73 (200.04)

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Hard Currency)

(Denominado en USD)

Instrumentos financieros derivados a 31/03/2021
(continuacion)
Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en USD ganancias no
miento realizadas
en USD
52,201.73 GBP 72,777.90 USD 19/04/2021 72,777.90 (751.87)
927,918.99 AUD 707,955.79 USD 01/04/2021 707,955.79 (1,206.28)
1,793,237.01 USD 2,359,677.63 AUD 06/04/2021 1,793,237.01 (4,023.80)
40,000,000.00 JPY 369,082.00 USD 06/05/2021 369,082.00 (6,970.24)
3,877,796.38 USD 2,820,000.00 GBP 30/06/2021 3,877,796.38 (14,027.48)
609,134.98 CHF 667,613.22 USD 19/04/2021 667,613.22 (20,141.44)
52,714,430.03 CzZK 2,430,114.30 USD 19/04/2021 2,430,114.30 (58,137.31)
7,730,445.97 USD 115,290,325.18 ZAR 06/04/2021 7,730,445.97 (76,082.49)
8,250,103.98 USD 123,555,619.74 ZAR 01/04/2021 8,250,103.98 (117,329.85)
18,637,402.46 USD 13,600,000.00 GBP 06/04/2021 18,637,402.46 (126,575.66)
61,300,000.00 EUR 73,089,794.51 USD 28/04/2021 73,089,794.51 (1,009,629.13)
201,557,824.58 PLN 53,555,474.56 USD 19/04/2021 53,555,474.56 (2,473,241.17)
103,602,505.36 USD 1,587,083,389.99 ZAR 19/04/2021 103,602,505.36 (3,666,373.11)
526,023,640.55 AUD 409,425,032.33 USD 19/04/2021 409,425,032.33 (8,747,994.32)
2,260,419,688.12 EUR 2,727,175,385.51 USD 19/04/2021 2,727,175,385.51 (69,733,946.39)
5,591,183,060.41 (45,547,245.81)
Cantidad Denomina- Divisa  Compromisos Pérdidas o
cion en USD ganancias no
realizadas
en USD
Futuros sobre tipos de interés
(266) EURO-BOBL FUTURE 08/06/2021 EUR 42,230,033.08 (18,757.79)
(604) EURO-BUND FUTURE 08/06/2021 EUR 121,588,451.06 252,905.62
(471) EURO-BUXL 30Y BOND 08/06/2021 EUR 114,056,799.63 2,413,628.99
(43) LONG GILT FUTURE 28/06/2021 GBP 7,569,544.53 91,957.00
115 US LONG BOND (CBT) 21/06/2021 usD 17,778,281.25 (442,109.37)
(1,411) US ULTRA BOND (CBT) 21/06/2021 usb 255,699,656.25 11,915,073.38
430 US 10YR NOTE (CBT) 21/06/2021 usb 56,303,125.00 (1,000,062.97)
4,619 US 5YR NOTE (CBT) 30/06/2021 usb 569,977,385.12 (7,325,443.01)
1,185,203,275.92 5,887,191.85
Total instrumentos financieros derivados (3,123,679.71)
Resumen de activos netos a 31/03/2021
%
VL
Total cartera de titulos 6,394,733,558.78 93.64
Total instrumentos financieros derivados (3,123,679.71) (0.05)
Efectivo en bancos 381,823,303.01 5.59
Otros activos y pasivos 55,670,572.08 0.82
Total activos netos 6,829,103,754.16 100.00

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Local Bond)

(Denominado en USD)

Estadisticas ] .
Numero de acciones
Patrimonio neto 31/03/2021 USD  423,051,89405 | Copitalisation](USD) géfgggggé i';i;
30/09/2020 USD 324,808,260.12 30/09/2019 1’742
30/09/2019 USD 221,165,202.66 ’
PR ” Capitalisation | Hedged (i) (PLN) 31/03/2021 3,554
* %
Valor liquidativo por accion 30/09/2020 4,268
Capitalisation | (USD) 31/03/2021 USD 5,574.33 30/09/2019 5517
:g;ggggig 3:3 2’:3323 Capitalisation | Hedged (iv) (EUR) 31/03/2021 4,096
e 30/09/2020 4,725
Capitalisation | Hedged (i) (PLN) 31/03/2021 PLN 19,382.87 30/09/2019 5,949
:g?ggggig g::: 12’;;;22 Capitalisation N Hedged (iv) (EUR) 31/03/2021 24,392
’ : 30/09/2020 25,372
Capitalisation | Hedged (iv) (EUR) 31/03/2021 EUR 5,848.69 30/09/2019 20,738
:g;ggggig Etjz Z'Z:ggg Capitalisation P (USD) 31/03/2021 263
T 30/09/2020 328
Capitalisation N Hedged (iv) (EUR) 31/03/2021 EUR 256.66 30/09/2019 458
;gfggggig Eﬂz ;?ig Capitalisation P Hedged (iv) (EUR) 31/03/2021 44
' 30/09/2020 44
Capitalisation P (USD) 31/03/2021 USD 272.14 30/09/2019 200
28;23;;8?3 3:3 igz:g Capitalisation R Hedged (iv) (EUR) 31/03/2021 38
: 30/09/2020 38
Capitalisation P Hedged (iv) (EUR) 31/03/2021 EUR 247.15 30/09/2019 132
:g;ggggig 32 ;2:;3 Capitalisation X (USD) 31/03/2021 18,361
: 30/09/2020 19,953
Capitalisation R Hedged (iv) (EUR) 31/03/2021 EUR 248.50 30/09/2019 22,757
:g;ggﬁgig Eﬁﬁ ;22;: Capitalisation Z (USD) 31/03/2021 -
’ 30/09/2020 1,631
Capitalisation X (USD) 31/03/2021 USD 207.01 30/09/2019 1631
;g?gg;ggig 3:3 ;233? Capitalisation Zz (EUR) 31/03/2021 59,978
’ 30/09/2020 39,980
Capitalisation Z (USD) 31/03/2021 USD - 30/09/2019 18,528
:gjggggig 3:3 :’3355 Capitalisation Zz Hedged (iv) (EUR) 31/03/2021 1,536
’ : 30/09/2020 1,634
Capitalisation Zz (EUR) 31/03/2021 EUR 4,793.44 30/09/2019 2,498
:gjggggig E32 g'?gi:g Distribution | (EUR) 31/03/2021 1,603
’ : 30/09/2020 1,527
Capitalisation Zz Hedged (iv) (EUR) 31/03/2021 EUR 5,048.12 30/09/2019 1,469
:g;gg;igig ESE g'g?gig Distribution P (USD) 31/03/2021 25
T 30/09/2020 25
Distribution | (EUR) 31/03/2021 EUR 3,517.28 30/09/2019 25
30/09/2020 EUR 3,630.94
30/09/2019 EUR 4,224.77 Dividendo
Distribution P (USD) 31/03/2021 USD 614.78 Distribution | (EUR) 14/12/2020 EUR 180.45
30/09/2020 USD 631.07
30/09/2019 USD 681.94 Distribution P (USD) 14/12/2020 USD 28.75

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Local Bond)

(Denominado en USD)

Estadisticas (continuacion)

Gastos corrientes en %*

Capitalisation | (USD) 31/03/2021 0.88%
Capitalisation | Hedged (i) (PLN) 31/03/2021 0.90%
Capitalisation | Hedged (iv) (EUR) 31/03/2021 0.90%
Capitalisation N Hedged (iv) (EUR) 31/03/2021 0.82%
Capitalisation P (USD) 31/03/2021 1.30%
Capitalisation P Hedged (iv) (EUR) 31/03/2021 1.32%
Capitalisation R Hedged (iv) (EUR) 31/03/2021 1.04%
Capitalisation X (USD) 31/03/2021 1.80%
Capitalisation Zz (EUR) 31/03/2021 0.01%
Capitalisation Zz Hedged (iv) (EUR) 31/03/2021 0.03%
Distribution | (EUR) 31/03/2021 0.88%
Distribution P (USD) 31/03/2021 1.30%
indice de rotacion de la cartera 31/03/2021 56.13%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Local Bond)

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas

Total cartera de titulos 2 409,871,942.62

Obligaciones y otros instrumentos de deuda 409,871,942.62
Efectivo en bancos 3,662,831.41
Otros activos 4,12 14,712,467.08
Total activos 428,247,241.11
Pasivos corrientes 4,12 (3,149,224.41)
Total instrumentos financieros derivados 2 (2,046,122.65)

Contratos a plazo sobre divisas (2,046,122.65)
Total pasivo (5,195,347.06)
Activos netos al final del periodo 423,051,894.05

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Cartera de titulos a 31/03/2021

Cantidad/
Nominal

Denomina-
cién

Divisa

NN (L) Emerging Markets Debt (Local Bond)

(Denominado en USD)

Valor de
mercado
en USD

%
VL

Valores mobiliarios e instrumentos del mercado monetario admitidos a
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado

reglamentado

Obligaciones y otros instrumentos de deuda

69,000,000
32,800,000
22,500,000
20,000,000
27,000,000
39,210,000
24,500,000
41,500,000
29,800,000

56,468,900
11,769,800
66,000,000
143,000,000
53,400,000
73,200,000
42,388,600
33,184,800
42,200,000
69,245,200
170,620,000

75,000,000,000
11,000,000,000
79,900,000,000
14,156,000,000

-

66,444,000,000
51,300,000,000
35,000,000,000
56,500,000,000

7,000,000,000
20,610,000,000
25,738,000,000
20,154,000,000
13,470,000,000
36,019,000,000

101,648,000
348,223,000
314,700,000
152,995,000

83,000,000

124,131,000

China

CHINA GOVERNMENT BOND 1.990% 09/04/2025
CHINA GOVERNMENT BOND 2.360% 02/07/2023
CHINA GOVERNMENT BOND 2.680% 21/05/2030
CHINA GOVERNMENT BOND 2.940% 17/10/2024
CHINA GOVERNMENT BOND 3.120% 05/12/2026
CHINA GOVERNMENT BOND 3.190% 11/04/2024
CHINA GOVERNMENT BOND 3.250% 22/11/2028
CHINA GOVERNMENT BOND 3.290% 23/05/2029
CHINA GOVERNMENT BOND 3.810% 14/09/2050

México

MEXICAN BONOS 10.000% 05/12/2024
MEXICAN BONOS 10.000% 20/11/2036
MEXICAN BONOS 5.750% 05/03/2026
MEXICAN BONOS 6.500% 09/06/2022
MEXICAN BONOS 6.750% 09/03/2023
MEXICAN BONOS 7.500% 03/06/2027
MEXICAN BONOS 7.750% 13/11/2042
MEXICAN BONOS 7.750% 29/05/2031
MEXICAN BONOS 8.000% 07/11/2047
MEXICAN BONOS 8.500% 18/11/2038
MEXICAN BONOS 8.500% 31/05/2029

Indonesia

INDONESIA TREASURY BOND 6.125% 15/05/2028
INDONESIA TREASURY BOND 6.500% 15/02/2031
INDONESIA TREASURY BOND 6.500% 15/06/2025
INDONESIA TREASURY BOND 6.625% 15/05/2033
INDONESIA TREASURY BOND 7.000% 15/05/2022
INDONESIA TREASURY BOND 7.000% 15/05/2027
INDONESIA TREASURY BOND 7.000% 15/09/2030
INDONESIA TREASURY BOND 7.500% 15/05/2038
INDONESIA TREASURY BOND 7.500% 15/08/2032
INDONESIA TREASURY BOND 8.250% 15/05/2029
INDONESIA TREASURY BOND 8.250% 15/05/2036
INDONESIA TREASURY BOND 8.375% 15/03/2034
INDONESIA TREASURY BOND 8.375% 15/04/2039
INDONESIA TREASURY BOND 8.750% 15/05/2031
INDONESIA TREASURY BOND 9.000% 15/03/2029

Rusia

RUSSIAN FEDERAL BOND - OFZ 6.500%
28/02/2024
RUSSIAN FEDERAL BOND - OFZ 7.000%
16/08/2023
RUSSIAN FEDERAL BOND - OFZ 7.050%
19/01/2028
RUSSIAN FEDERAL BOND - OFZ 7.250%
10/05/2034
RUSSIAN FEDERAL BOND - OFZ 7.400%
07/12/2022
RUSSIAN FEDERAL BOND - OFZ 7.400%
17/07/2024

CNY

CNY
CNY
CNY
CNY
CNY
CNY
CNY

MXN
MXN
MXN
MXN

MXN
MXN
MXN
MXN

IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR
IDR

RUB

RUB

RUB

RUB

10,102,443.26
4,952,446.63
3,280,522.59
3,051,341.45
4,126,756.32
6,036,018.50
3,744,790.39
6,358,453.74
4,627,106.05
46,279,878.93

3,157,143.09
717,892.23
3,202,139.81
7,132,650.81
2,698,456.15
3,816,248.59
2,081,076.57
1,732,974.32
2,108,675.66
3,705,140.13
9,359,346.03
39,711,743.39

5,012,438.36
742,773.78
5,639,553.84
949,152.17
0.00
4,767,017.94
3,585,427.85
2,428,397.42
3,995,199.64
526,584.05
1,525,871.53
1,939,425.78
1,480,532.72
1,050,217.87
2,826,313.67

36,468,906.62

1,362,859.17
4,725,135.74
4,215,830.61
2,058,949.44
1,131,325.18

1,703,501.61

* Bono/swap valorado segun precio dirty (incluidos los intereses por cobrar).

Las notas adjuntas forman parte integrante de estos estados financieros.

2.38
117
0.78
0.72
0.98
1.43
0.89
1.50
1.09

10.94

0.75
0.17
0.76
1.69
0.64
0.90
0.49
0.41
0.50
0.88
2.20

9.39

1.18
0.18
1.34
0.22
0.00
113
0.85
0.57
0.94
0.12
0.36
0.46
0.35
0.25
0.67

8.62

0.32
1.12
1.00
0.49

0.27

Cantidad/
Nominal

580,000,000

96,000,000
149,450,000
140,460,000
270,540,000

205,310,000

5,000,000
70,000,000
22,820,000
46,000,000
30,300,000
18,000,000

2,000,000

112,933,794
47,150,000
8,700,000
53,554,895
69,960,677
68,997,740
29,686,683
110,473,879

37,030,000

90,925,692
8,764,299
147,790,000
31,945,000
64,000,000
48,150,000
52,164,000
98,284,000
111,824,000
156,048,000
27,855,000

57,960,000

Denomina-
cién

RUSSIAN FEDERAL BOND - OFZ 7.650%
10/04/2030
RUSSIAN FEDERAL BOND - OFZ 7.700%
16/03/2039
RUSSIAN FEDERAL BOND - OFZ 7.750%
16/09/2026
RUSSIAN FEDERAL BOND - OFZ 7.950%
07/10/2026
RUSSIAN FEDERAL BOND - OFZ 8.150%
03/02/2027
RUSSIAN FEDERAL BOND - OFZ 8.500%
17/09/2031

Brasil

BRAZIL LETRAS DO TESOURO NACIONAL ZCP
01/07/2022*

BRAZIL LETRAS DO TESOURO NACIONAL ZCP
01/07/2023*

BRAZIL NOTAS DO TESOURO NACIONAL SERIE F
10.000% 01/01/2023*

BRAZIL NOTAS DO TESOURO NACIONAL SERIE F
10.000% 01/01/2025*

BRAZIL NOTAS DO TESOURO NACIONAL SERIE F
10.000% 01/01/2027*

BRAZIL NOTAS DO TESOURO NACIONAL SERIE F
10.000% 01/01/2029*

BRAZIL NOTAS DO TESOURO NACIONAL SERIE F
10.000% 01/01/2031

Sudafrica

REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 10.500% 21/12/2026

REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 7.000% 28/02/2031

REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 7.750% 28/02/2023

REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 8.000% 31/01/2030

REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 8.250% 31/03/2032

REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 8.500% 31/01/2037

REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 8.750% 28/02/2048

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

REPUBLIC OF SOUTH AFRICA GOVERNMENT
BOND 9.000% 31/01/2040

Tailandia

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

Divisa

RUB
RUB
RUB
RUB
RUB

RUB

BRL
BRL
BRL
BRL
BRL

BRL

ZAR

ZAR
ZAR
ZAR
ZAR

ZAR

ZAR

THB
THB
THB

THB

THB
THB
THB

THB

Valor de
mercado
en USD

8,043,061.02
1,350,266.42
2,074,693.34
1,969,152.42
3,834,576.38
3,019,609.75

35,488,961.08

826,663.24
10,588,980.13
4,360,369.37
8,809,072.22
5,775,751.90
3,413,894.16

378,484.17

34,153,215.19

8,708,829.04
2,611,615.45

614,912.12
3,310,487.04
4,101,463.61
3,728,125.75
1,573,885.13
5,870,692.47
2,052,268.42

32,572,279.03

2,904,889.18

272,667.46
4,959,110.10
1,029,313.52
2,226,777.54
1,707,302.41
1,873,098.45
3,627,137.46
4,184,568.37
5,641,167.86
1,165,749.65
2,292,266.12

31,884,048.12

NN (L)

%

1.89
0.32
0.49
0.47
0.91
0.71

8.39

0.20
2.49
1.03
2.08
1.37

0.81

8.07

2.05

0.15
0.78
0.97
0.88
0.37
1.39
0.49

7.70

0.06
117
0.24

0.53

0.44
0.86
0.99

1.34

0.54

7.54
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NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Local Bond)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- ivi Valor de % Cantidad/ Denomina- ivi Valor de %
Divisa Divisa
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
Polonia 2,785,000,000 BONOS DE LA TESORERIA DE LA REPUBLICA EN P 4,271,315.42 101
PESOS 4.700% 01/09/2030*
38,000,000 POLAND GOVERNMENT BOND 2.250% PLN 9,858,763.43 233 1,245,000,000 BONOS DE LA TESORERIA DE LA REPUBLICA EN o 1,901,447.34 0.45
25/04/2022 PESOS 5.000% 01/03/2035
28,470,000 POLAND GOVERNMENT BOND 2.500% PLN 7,535,160.75 178 560,000,000 BONOS DE LA TESORERIA DE LA REPUBLICA EN e 950,924.28 022
25/01/2023 PESOS 6.000% 01/01/2043*
26,178,000 POLAND GOVERNMENT BOND 3.250% PLN 7,362,089.89 1.74 10,582,490.44  2.50
25/07/2025
24,756,014.07 5.85 Peru
Colombia 4,370,000 ALICORP SAA 6.875% 17/04/2027 PEN 1,349,325.40 0.32
3,000,000,000 COLOMBIA GOVERNMENT INTERNATIONALBOND ¢0p §34.220.15 020 7,200,000 PERU GOVERNMENT BOND 5.940% 12/02/2029  PEN 2,170,292.03 0.51
4.375% 21/03/2023 12,160,000 PERU GOVERNMENT BOND 6.150% 12/08/2032  PEN 3,513,687.61 0.83
344,000,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND  cop 115,511.90 0.03 700,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND gy 216,914.47 0.05
9.850% 28/06/2027 6.350% 12/08/2028
11,925,800,000 COLOMBIAN TES 10.000% 24/07/2024 cop 3,815,756.97 0.90 4,428,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  pgpy 1,266,377.47 0.30
6.900% 12/08/2037
9,088,300,000 COLOMBIAN TES 6.000% 28/04/2028 cop 2,426,924.25 0.57 5,748,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND  pgyy 1769.573.86 042
1,400,000,000 COLOMBIAN TES 7.000% 04/05/2022 cop 400,376.70 0.09 6.950% 12/08/2031
10,419,800,000 COLOMBIAN TES 7.000% 30/06/2032 cop 2,765,599.19 0.65 10,286,170.84 243
7,240,000,000 COLOMBIAN TES 7.250% 18/10/2034 cop 1,941,228.28 0.46 Turquia
2,000,000,000 COLOMBIAN TES 7.250% 26/10/2050 cop 498,495.04 0.12 q
20,243,500,000 COLOMBIAN TES 7.500% 26/08/2026 cop 5,990,698.01 142 10,860,000 I‘IJ/RO';E/;S;VERNMENT BOND 10.500% TRY 919,445.61 0.22
5,749,000,000 COLOMBIAN TES 7.750% 18/09/2030 cop 1,647,889.06 0.39 20,300,000 TURKEY GOVERNMENT BOND 10.700% TRY 2,230,128.33 0.53
20,436,703.59 4.83 17/08/2022
3,300,000 TURKEY GOVERNMENT BOND 11.000% TRY 374,492.04 0.09
qbli 02/03/2022
Repiiblica Checa 29,700,000 TURKEY GOVERNMENT BOND 8.000% TRY 2,539,312.27 0.59
71,130,000 CZECH REPUBLIC GOVERNMENT BOND 0.450% czK 3,154,694.07 0.75 12/03/2025
25/10/2023 2,250,000 TURKEY GOVERNMENT BOND 8.500% TRY 240,163.14 0.06
79,890,000 CZECH REPUBLIC GOVERNMENT BOND 0.950% K 3,320,415.02 0.78 14/09/2022
15/05/2030 1,000,000 TURKEY GOVERNMENT BOND 9.500% TRY 113,278.61 0.03
122,370,000 CZECH REPUBLIC GOVERNMENT BOND 1.000% czK 5,341,970.90 126 12/01/2022
26/06/2026 6,416,820.00 1.52
44,300,000 CZECH REPUBLIC GOVERNMENT BOND 2.000% czK 1,072,752.65 0.47
13/10/2033 Supranacional - Multinacional
49,360,000 CZECH REPUBLIC GOVERNMENT BOND 2.500% czK 2,335,798.69 0.55
25/08/2028 28,000,000,000 EUROPEAN INVESTMENT BANK 5.750% DR 1,048,358.46 0.45
6,000,000 CZECH REPUBLIC GOVERNMENT BOND 4.200% czK 342,416.28 0.08 24/01/2025
04/12/2036 1,948,358.46  0.45
16,468,047.61 3.89
; Corea del Sur
Hungria
14,000,000,000 EXPORT-IMPORT BANK OF KOREA 7.250% DR 1,001,521.24 0.24
530,000,000 HUNGARY GOVERNMENT BOND 1.750% HUF 1,742,203.65 0.41 07/12/2024
26/10/2022
1,100,000,000 HUNGARY GOVERNMENT BOND 2.750% HUF 3,709,711.03 0.88 1,001,521.24  0.24
22/12/2026 Filipinas
731,820,000 HUNGARY GOVERNMENT BOND 3.000% HUF 2,486,986.97 0.59
21/08/2030 PHILIPPINE GOVERNMENT INTERNATIONAL BOND
11,000,000 PHP 230,375.64 0.05
195,000,000 ;‘;J/"I‘DG/AZ';‘;SOVERNMENT BOND 3.000% HUF 622,675.28 0.15 3.900% 26/11/2022
20,000,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND  ppip 514,994.10 0.13
1,404,000,000 ;‘;ﬁgz‘;\;SOVERNMENT BOND 5.500% HUF 5,270,976.22 1.25 6.250% 14/01/2036
330,000,000 HUNGARY GOVERNMENT BOND 6.000% HUF 1,203,647.13 028 745,369.74  0.18
24/11/2023 - -
280,000,000 HUNGARY GOVERNMENT BOND 6.750% HUF 1,192,608.60 0.28 Republica Dominicana
22/10/2028 23,350,000 DOMINICAN REPUBLIC INTERNATIONALBOND  pop 42504105 009
16,228,808.88  3.84 8.900% 15/02/2023
3 10,000,000 DOMINICAN REPUBLIC INTERNATIONAL BOND DoP 190,602.64 0.05
Rumania 9.750% 05/06/2026
3,130,000 ROMANIA GOVERNMENT BOND 3.650% RON 766,786.45 0.18 615,643.69  0.14
24/09/2031
5,000,000 ROMANIA GOVERNMENT BOND 4.750% RON 1,292,548.05 031 Uruguay
24/02/2025
310,000 ROMANIA GOVERNMENT BOND 5.000% RON 1176 896,38 028 19,000,000 URUGUAY GOVERNMENT INTERNATIONAL BOND  yyy 247,182.23 0.11
210000 102/2029 +176,836. - 8.500% 15/03/2028
15,200,000 ROMANIA GOVERNMENT BOND 5.800% RON 4,275,176.33 1.01 447,182.23  0.11
26/07/2027
21,630,000 ROMANIA GOVERNMENT BOND 5.850% RON 5,542,062.57 131
26/04/2023 379,545,632.93 89.72
13,053,469.78 3.09
Chile
1,260,000,000 BONOS DE LA TESORERIA DE LA REPUBLICA EN P 1,815,985.52 0.43
PESOS 2.500% 01/03/2025
1,060,000,000 BONOS DE LA TESORERIA DE LA REPUBLICA EN o 1,642,817.88 0.39
PESOS 4.500% 01/03/2026*

* Bono/swap valorado segun precio dirty (incluidos los intereses por cobrar).

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L)

NN (L) Emerging Markets Debt (Local Bond)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)

i i - HYH 9 . . .
Cantld_ad/ Dent?fnlna Divisa Valor de % Por cobrar Por pagar Fechade Compromisos Pérdidas o
Nominal cién mercado VL venci- en USD ganancias no
en UsD miento realizadas
en USD
Otros valores mobiliarios e instrumentos del mercado monetario 350,000,000.00 CLP 482,359.43 USD 06/04/2021 482,359.43 4,836.76
2,041.86 EUR 2,394.59 USD 06/04/2021 2,394.59 5.24
Obligaciones y otros instrumentos de deuda 1,218.78 EUR 1,433.71 USD 01/04/2021 1,433.71 (1.28)
Malasia 1,564,191,700.00 COP 427,582.61 USD  10/05/2021 427,582.61 (2,062.89)
10,000,000 g"l‘;;:}'zsl')/;fOVERNMENT BOND 3.502% MYR 2,486,064.17 0.59 769,712.41 USD 6,418,443.20 TRY 01/04/2021 769,712.41 (5,813.12)
12,413,000 ’ig‘)g:}’zsg’;SOVERNMENT BOND 3.733% MYR 3,116,606.44 0.74 3,700,000.00 BRL 660,867.70 USD 10/05/2021 660,867.70 (6,602.60)
13,030,000 M/;LA\/'SlA GOVERNMENT BOND 3.800% MYR 3,257,754.44 0.77 3,742,355.55 USD 24,600,000.00 CNY 06/04/2021 3,742,355.55 (10,096.13)
17/08/2023
8,200,000 MALAYSIA GOVERNMENT BOND 3.828% MYR 1,964,598.32 0.46 6,337,723.90 USD 180,100,000.00 TWD 28/05/2021 6,337,723.90 (22,551.70)
05/07/2034
6,100,000 MALAYSIA GOVERNMENT BOND 3.885% MYR 1,535,151.61 036 191,400,000.00 RUB 2,556,217.66 USD 19/04/2021 2,556,217.66 (26,346.48)
15/08/2029
7,423,000 MALAYSIA GOVERNMENT BOND 3.900% MYR 1,894,791.02 0.45 1,803,984.99 USD 37,600,000.00 MXN 20/04/2021 1,803,984.99 (30,670.31)
30/11/2026
12,965,000 MALAYSIA GOVERNMENT BOND 4.181% MYR 3,300,157.72 0.78 26,400,000,000.00 IDR 1,855,401.99 USD 20/04/2021 1,855,401.99 (45,223.59)
15/07/2024
6,979,000 MALAYSIA GOVERNMENT BOND 4.232% MYR 1,785,325.16 0.42 32,950,000.00 CNY 5,075,214.23 USD 06/04/2021 5,075,214.23 (49,064.52)
30/06/2031
3,000 MALAYSIA GOVERNMENT BOND 4.3925% YR 17703 000 8,547,490.99 USD 2,650,000,000.00 HUF 16/04/2021 8,547,490.99 (49,288.68)
15/04/2026
666,000 MALAYSIA GOVERNMENT BOND 4.762% YR 17128623 047 82,800,000.00 MXN 4,107,592.84 USD 20/04/2021 4,107,592.84 (67,447.66)
07/04/2037 2,710,000,000.00 HUF 8,867,467.36 USD 16/04/2021 8,867,467.36 (76,043.62)
9,900,000 MALAYSIA GOVERNMENT INVESTMENT ISSUE MYR 2,497,158.55 0.59
3.726% 31/03/2026 6,400,000.00 TRY 851,344.93 USD 01/04/2021 851,344.93 (78,047.84)
15,270,000 MALAYSIA GOVERNMENT INVESTMENT ISSUE MYR 3,863,597.25 0.91
4.094% 30/11/2023 12,970,300.00 TRY 1,620,457.46 USD 30/04/2021 1,620,457.46 (83,286.46)
8,400,000 MALAYSIA GOVERNMENT INVESTMENT ISSUE MYR 2,166,806.14 0.51
4.258% 26/07/2027 160,452,100.00 THB 5,226,002.65 USD 05/05/2021 5,226,002.65 (92,192.57)
MALAYSIA GOVERNMENT INVESTMENT ISSUE
2,000,000 4.467% 15/09/2039 MYR 486,234.71 011 7,217,045.85 EUR 2,650,000,000.00 HUF 10/05/2021 8,603,440.12 (105,401.75)
30,326,309.69  7.16 16,500,000.00 PLN 4,421,954.21 USD 27/04/2021 4,421,954.21 (240,092.39)
30,326,309.69  7.16 23,450,000.00 PLN 6,264,962.08 USD 19/05/2021 6,264,962.08 (321,057.33)
20,239,317.87 EUR 24,412,669.89 USD 19/04/2021 24,412,669.89 (618,503.57)
Total cartera de titulos 409,871,942.62 96.88 73,169,490.82 PLN 19,458,625.42 USD 19/04/2021 19,458,625.42 (914,760.82)
166,143,105.88 (2,046,122.65)

Instrumentos financieros derivados a 31/03/2021

Total instrumentos financieros derivados

(2,046,122.65)

Por cobrar Por pagar Fechade Compromisos Pérdidas o Resumen de activos netos a 31/03/2021

venci- en USD ganancias no 9%

miento realizadas VL
en USD

Total cartera de titulos 409,871,942.62 96.88

Contratos a plazo sobre divisas Total instrumentos financieros derivados (2,046,122.65) (0.48)

8,584,553.28 USD 32,900,000.00 PLN 16/04/2021 8,584,553.28 24658422 | Efectivo en bancos 3,662,831.41 0.87

6,335,775.38 USD 466,000,000.00 RUB 19/04/2021 6,335,775.38 176,318.90 Otros activos y pasivos 11,563,242.67 2.73

2,650,000,000.00 HUF 7,222,389.08 EUR 10/05/2021 8,743,277.57 99,117.26 Total activos netos 423,051,894.05 100.00
1,046,606.09 USD 3,900,000.00 PLN 27/04/2021 1,046,606.09 58,166.03
31,400,000.00 PLN 7,909,208.33 USD 16/04/2021 7,909,208.33 48,610.16
1,695,421.54 USD  24,070,000,000.00 IDR 20/04/2021 1,695,421.54 45,005.09
1,671,046.61 USD 1,399,069.05 EUR 19/04/2021 1,671,046.61 26,244.05
1,239,999.45 USD 4,796,613.07 PLN 19/04/2021 1,239,999.45 24,359.68
162,000,000.00 INR 2,183,670.99 USD 20/04/2021 2,183,670.99 23,858.08
167,865.81 USD 1,300,000.00 TRY 30/04/2021 167,865.81 13,796.72
8,600,000.00 SGD 6,386,535.40 USD 28/05/2021 6,386,535.40 12,412.20
22,300,000.00 CNY 3,368,478.29 USD 01/07/2021 3,368,478.29 8,595.47
283,990.06 USD 200,000,000.00 CLP 06/04/2021 283,990.06 5,592.24
429,420.36 USD 1,560,000,000.00 COP 12/04/2021 429,420.36 4,930.56

* Bono/swap valorado segun precio dirty (incluidos los intereses por cobrar).

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Local Currency)

(Denominado en USD)

Estadisticas
Patrimonio neto 31/03/2021 USD 49,333,085.74 Distribution R (USD) 31/03/2021 USD 30.74
30/09/2020 USD 52,790,927.05 30/09/2020 USD 30.95
30/09/2019 USD 101,420,548.96 30/09/2019 USD 32.63
Valor liquidativo por accién** Distribution X (M) (USD) 31/03/2021 USD 68.70
30/09/2020 USD 68.33
Capitalisation | (USD) 31/03/2021 USD 57.70 30/09/2019 USD 72.19
30/09/2020 USD 56.18
30/09/2019 USD 56.69 Distribution Z Hedged (iv) (EUR) 31/03/2021 EUR 3,693.82
30/09/2020 EUR 3,753.69
Capitalisation | Hedged (iv) (EUR) 31/03/2021 EUR 44.04 30/09/2019 EUR 4,066.57
30/09/2020 EUR 43.12
30/09/2019 EUR 45.06 NGmero de acciones
Capitalisation N (USD) 31/03/2021 USD 55.73 Capitalisation | (USD) 31/03/2021 212,266
30/09/2020 USD 54.24 30/09/2020 223,366
30/09/2019 USD 54.69 30/09/2019 505,267
Capitalisation N Hedged (iv) (EUR) 31/03/2021 EUR 41.61 Capitalisation | Hedged (iv) (EUR) 31/03/2021 61,254
30/09/2020 EUR 40.72 30/09/2020 59,491
30/09/2019 EUR 42.46 30/09/2019 328,495
Capitalisation P (USD) 31/03/2021 USD 53.72 Capitalisation N (USD) 31/03/2021 1,647
30/09/2020 USD 52.41 30/09/2020 1,683
30/09/2019 USD 53.11 30/09/2019 3,032
Capitalisation P Hedged (i) (SGD) 31/03/2021 SGD 9.74 Capitalisation N Hedged (iv) (EUR) 31/03/2021 8,835
30/09/2020 SGD - 30/09/2020 8,132
30/09/2019 SGD 8.48 30/09/2019 8,228
Capitalisation P Hedged (iv) (EUR) 31/03/2021 EUR 40.01 Capitalisation P (USD) 31/03/2021 74,492
30/09/2020 EUR 39.25 30/09/2020 83,626
30/09/2019 EUR 41.16 30/09/2019 102,844
Capitalisation R (USD) 31/03/2021 USD 54.25 Capitalisation P Hedged (i) (SGD) 31/03/2021 1,858
30/09/2020 USD 52.86 30/09/2020 -
30/09/2019 USD 53.42 30/09/2019 226
Capitalisation X (USD) 31/03/2021 USD 48.50 Capitalisation P Hedged (iv) (EUR) 31/03/2021 138,613
30/09/2020 USD 47.44 30/09/2020 161,038
30/09/2019 USD 48.32 30/09/2019 315,139
Capitalisation X Hedged (iv) (EUR) 31/03/2021 EUR 210.16 Capitalisation R (USD) 31/03/2021 10,202
30/09/2020 EUR 206.68 30/09/2020 12,820
30/09/2019 EUR 217.77 30/09/2019 17,479
Capitalisation Zz Hedged (iv) (EUR) 31/03/2021 EUR 5,029.86 Capitalisation X (USD) 31/03/2021 94,224
30/09/2020 EUR 4,902.43 30/09/2020 115,909
30/09/2019 EUR 5,077.89 30/09/2019 164,183
Distribution N (USD) 31/03/2021 USD 30.73 Capitalisation X Hedged (iv) (EUR) 31/03/2021 2,027
30/09/2020 USD 30.96 30/09/2020 3,957
30/09/2019 USD 32.67 30/09/2019 3,518
Distribution P (USD) 31/03/2021 USD 30.77 Capitalisation Zz Hedged (iv) (EUR) 31/03/2021 1,586
30/09/2020 USD 30.92 30/09/2020 1,691
30/09/2019 USD 32.59 30/09/2019 2,486

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Local Currency)

(Denominado en USD)

Estadisticas (continuacion)
Gastos corrientes en %*
Numero de acciones
Capitalisation | (USD) 31/03/2021 0.89%
Distribution N (USD) 31/03/2021 8,813
30/09/2020 8 884 Capitalisation | Hedged (iv) (EUR) 31/03/2021 0.91%
30/09/2019 9,683
Capitalisation N (USD) 31/03/2021 0.81%
Distribution P (USD) 31/03/2021 7,368
30/09/2020 8278 | Capitalisation N Hedged (iv) (EUR) 31/03/2021 0.83%
30/09/2019 9,335
Capitalisation P (USD) 31/03/2021 1.31%
Distribution R (USD) 31/03/2021 15,036 o ]
30/09/2020 15,186 Capitalisation P Hedged (i) (SGD) 31/03/2021 1.36%
30/09/2019 30,870
Capitalisation P Hedged (iv) (EUR) 31/03/2021 1.33%
Distribution X (M) (USD) 31/03/2021 4,405
30/09/2020 6.065 Capitalisation R (USD) 31/03/2021 1.03%
30/09/2019 11,441
Capitalisation X (USD) 31/03/2021 1.80%
Distribution Z Hedged (iv) (EUR) 31/03/2021 1,519
30/09/2020 1519 Capitalisation X Hedged (iv) (EUR) 31/03/2021 1.83%
30/09/2019 2,385
Capitalisation Zz Hedged (iv) (EUR) 31/03/2021 0.04%
Dividendo Distribution N (USD) 31/03/2021 0.81%
Distribution N (USD) 14/12/2020 USD 1.10 Distribution P (USD) 31/03/2021 1.31%
Distribution P (USD) 14/12/2020 USD 0.95 Distribution R (USD) 31/03/2021 1.03%
Distribution R (USD) 14/12/2020 USD 1.05 Distribution X (M) (USD) 31/03/2021 1.80%
Distribution X (M) (USD) 02/03/2021 USD 0.18 Distribution Z Hedged (iv) (EUR) 31/03/2021 0.12%
Distribution X (M) (USD) 02/02/2021 USD 0.18 . B
Indice de rotacion de la cartera 31/03/2021 68.71%
*
Distribution X (M) (USD) 05/01/2021 USD 0.18 en %
Distribution X (M) (USD) 02/12/2020 USD 0.21
Distribution X (M) (USD) 03/11/2020 USD 0.21
Distribution X (M) (USD) 02/10/2020 USD 0.21
Distribution Z Hedged (iv) (EUR) 14/12/2020 EUR 158.55

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt (Local Currency)

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas
Total cartera de titulos 2 33,091,234.35
Organismos de inversion colectiva 4,226,544.56
Obligaciones y otros instrumentos de deuda 23,265,268.38
Instrumentos del mercado monetario 5,599,421.41
Total instrumentos financieros derivados 2 21,632.35
Swaps de tipos de interés 21,632.35
Efectivo en bancos 16,279,848.85
Otros activos 4,12 15,639,079.48
Total activos 65,031,795.03
Pasivos corrientes 4 (14,636,915.87)
Total instrumentos financieros derivados 2 (1,061,793.42)
Swaps de incumplimiento de crédito (16,456.40)
Contratos a plazo sobre divisas (1,045,337.02)
Total pasivo (15,698,709.29)
Activos netos al final del periodo 49,333,085.74

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L)

NN (L) Emerging Markets Debt (Local Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021

Cantidad/ Denomina- Divisa Valor de %
Nominal cién mercado VL
en USD

Valores mobiliarios e instrumentos del mercado monetario admitidos a
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado
reglamentado

Obligaciones y otros instrumentos de deuda

Corea del Sur

2,709,000,000 KOREA TREASURY BOND 1.375% 10/09/2021 KRW 2,404,826.59 4.87
2,920,000,000 KOREA TREASURY BOND 4.250% 10/06/2021 KRW 2,632,068.75 5.34
5,036,895.34 10.21
Singapur
5,180,000 SINGAPORE GOVERNMENT BOND 2.250% SGD 3,866,880.14 7.84
01/06/2021
3,866,880.14 7.84
Brasil
7,000,000 BRAZIL LETRAS DO TESOURO NACIONAL ZCP BRL 1,240,326.87 251
01/04/2021*
6,000,000 BRAZIL LETRAS DO TESOURO NACIONAL ZCP BRL 1,011,100.21 2.05
01/04/2022
6,000,000 BRAZIL LETRAS DO TESOURO NACIONAL ZCP BRL 1,054,763.79 214
01/07/2021
3,306,190.87  6.70
Polonia
6,000,000 POLAND GOVERNMENT BOND 2.000% PLN 1,522,010.19 3.08
25/04/2021
3,690,000 POLAND GOVERNMENT BOND 5.750% PLN 965,245.11 196
25/10/2021
2,487,255.30  5.04
México
46,500,000 MEXICAN BONOS 6.500% 10/06/2021 MXN 2,282,285.48 4.63
2,282,285.48 4.63
Israel
2,390,000 'SRAEL GOVERNMENT BOND - FIXED 1.000% ILs 723,044.88 147
30/04/2021*
1,800,000 'SRAEL GOVERNMENT BOND - FIXED 5.500% ILs 569,412.54 115
31/01/2022
1,293,357.42  2.62
Rumania
1,680,000 ROMANIA GOVERNMENT BOND 4.000% RON 405,995.50 082
27/10/2021
1,690,000 ROMANIA GOVERNMENT BOND 5.950% RON 206,772.04 0.83
11/06/2021
812,767.54 1.65
Hungria
201,000,000 HUNGARY GOVERNMENT BOND 2.500% HUF 658,869.78 134
27/10/2021
658,869.78  1.34
China
4,000,000 CHINA GOVERNMENT BOND 2.680% 21/05/2030  CNY 583,204.02 1.18
100,000 CHINA GOVERNMENT BOND 3.190% 11/04/2024  CNY 15,394.08 0.03
598,598.10 1.21
Rusia
27,500,000 RUSSIAN FEDERAL BOND - OFZ 7.650% RUB 381,352.03 0.77
10/04/2030
381,352.03 0.77

* Bono/swap valorado segun precio dirty (incluidos los intereses por cobrar).

Las notas adjuntas forman parte integrante de estos estados financieros.

Cantidad/ Denomina- Divisa Valor de %
Nominal cién mercado VL
en USD
Indonesia
5,000,000,000 INDONESIA TREASURY BOND 6.125% 15/05/2028  IDR 334,162.56 0.68
334,162.56  0.68
21,058,614.56 42.69
Instrumentos del mercado monetario

Estados Unidos
2,800,000 UNITED STATES TREASURY BILL ZCP 04/11/2021  USD 2,799,444.65 5.67
2,800,000 UNITED STATES TREASURY BILL ZCP 27/05/2021  USD 2,799,976.76 5.68
5,599,421.41 11.35
5,599,421.41 11.35

Otros valores mobiliarios e instrumentos del mercado monetario

Obligaciones y otros instrumentos de deuda

Malasia
9,040,000 MALAYSIA GOVERNMENT BOND 3.620% MYR 2,206,653.82 4.47
30/11/2021
2,206,653.82 4.47
2,206,653.82 4.47
Organismos de inversion colectiva
Fondos de capital variable
Luxemburgo
762 NN (L) EMERGING MARKETS DEBT SHORT Usb 4,226,544.56 8.57
DURATION (HARD CURRENCY) - Z CAP USD
4,226,544.56 8.57
4,226,544.56 8.57
Total cartera de titulos 33,091,234.35 67.08

Instrumentos financieros derivados a 31/03/2021

Denomina- Venta/ Tipode Fechade Divisa Nocional Valor del swap
cién Compra  interés venci- en USD
(%) miento
Swaps de incumplimiento de crédito

CDS REPUBLICOF  compra 1.000 20/06/2026  USD 750,000.00 48,769.43
SOUTH AFRICA
1.000%
20/06/2025

CDS REPUBLICOF  compra 1.000 20/06/2026  USD 640,000.00 (5,549.25)
PERU 1.000%
20/12/2022

CDS REPUBLICOF  compra 1.000 20/06/2026  USD 640,000.00 (13,365.67)
CHILE 1.000%
20/06/2025

CDS PEOPLE'S  compra 1.000 20/06/2026  USD 630,000.00 (21,111.58)
REPUBLIC OF
CHINA 1.000%
20/06/2027

CDS REPUBLICOF  compra 1.000 20/06/2026  USD 630,000.00 (25,199.33)
KOREA 1.000%
20/06/2024

(16,456.40)
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NN (L) Emerging Markets Debt (Local Currency)

(Denominado en USD)

Instrumentos financieros derivados a 31/03/2021
(continuacion)
Por cobrar Por pagar Fecha de Divisa Nocional Valor del swap Por cobrar Por pagar Fecha d? Compromisos Pérdidas °
(%) (%) venci- en USD Yenu- en USD gananc.las no
miento miento realizadas
en USD
15,200,000.00 MXN 731,539.35 USD 08/09/2021 731,539.35 (1,871.99)
Swap de tipos de interés 735,471.57 USD 20,900,000.00 TWD 28/05/2021 735,471.57 (2,617.05)
Floating 1555 23/02/2031 PN 3,.100,000.00 2163235 43,800,000.00 PHP 900,660.07 USD 01/06/2021 900,660.07 (3,239.54)
21,632.35 2,600,000.00 CNY 400,400.40 USD 06/04/2021 400,400.40 (3,799.82)
142,821.97 USD 3,018,600.00 MXN 20/04/2021 142,821.97 (4,467.67)
974,091.43 USD 302,000,000.00 HUF 16/04/2021 974,091.43 (5,617.05)
1,600,000,000.00 COP 440,639.04 USD 10/06/2021 440,639.04 (5,837.76)
306,000,000.00 HUF 1,001,271.22 USD 16/04/2021 1,001,271.22 (8,586.47)
Por cobrar Por pagar Fechade Compromisos Pérdidas o 538,000,000.00 CLP 758,230.36 USD 25/05/2021 758,230.36 (9,038.04)
\{enci- enUsD gananc.ias no 844,258.19 EUR 310,000,000.00 HUF 10/05/2021 1,006,440.16 (12,330.02)
miento realizadas
en USD 37,200,000.00 THB 1,206,560.18 USD 19/05/2021 1,206,560.18 (16,374.72)
115,000,000.00 RUB 1,537,155.52 USD 19/04/2021 1,537,155.52 (17,117.98)
Contratos a plazo sobre divisas 15,700,000.00 CNY 2,391,768.89 USD 22/07/2021 2,391,768.89 (18,410.97)
338,000,000.00 INR 4,556,054.30 USD 20/04/2021 4,556,054.30 49,777.96 22,500,000.00 CzZK 1,032,660.53 USD  09/06/2021 1,032,660.53 (20,151.54)
1,831,384.39 USD 10,060,000.00 BRL 05/04/2021 1,831,384.39 148,644.71 164,000,000.00 RUB 2,185,704.96 USD 27/04/2021 2,185,704.96 (20,417.28)
991,528.95 USD 3,800,000.00 PLN 16/04/2021 991,528.95 28,480.85 14,400,000,000.00 DR 1,008,346.87 USD 20/04/2021 1,008,346.87 (20,976.83)
656,641.68 USD 9,371,740,000.00 IDR 20/04/2021 656,641.68 14,046.18 1,700,000.00 PEN 473,882.65 USD  21/06/2021 473,882.65 (22,130.69)
1,169,191.92 USD 98421631 EUR 19/04/2021 1,169,191.92 12,107.14 174,000,000.00 HUF 587,668.84 USD 05/05/2021 587,668.84 (23,353.33)
310,000,000.00 HUF 844,883.25 EUR 10/05/2021 1,022,798.51 11,594.85 40,860,000.00 MXN 2,021,072.33 USD  20/04/2021 2,021,072.33 (27,348.51)
14,400,000.00 ZAR 960,529.76 USD 25/05/2021 960,529.76 8,024.71 15,700,000,000.00 DR 1,106,607.93 USD 26/04/2021 1,106,607.93 (30,916.14)
632,173.35 USD 2,080,700.00 ILS 05/08/2021 632,173.35 6,923.37 20,500,000.00 CZK 956,272.68 USD 12/04/2021 956,272.68 (33,848.55)
3,700,000.00 PLN 931,076.78 USD 16/04/2021 931,076.78 5,727.95 20,300,000.00 CNY 3,126,420.21 USD 26/04/2021 3,126,420.21 (35,349.66)
46,700,000.00 TWD 1,639,401.81 USD 29/04/2021 1,639,401.81 5,002.14 35,470,000.00 TWD 1,300,179.46 USD 09/06/2021 1,300,179.46 (45,917.68)
506,056.63 USD 38,000,000.00 RUB  19/04/2021 506,056.63 3,783.35 98,000,000.00 TWD 3,483,179.53 USD 06/04/2021 3,483,179.53 (46,959.94)
990,000.00 SGD 735,194.19 USD 28/05/2021 735,194.19 1,428.85 38,000,000.00 THB 1,263,876.03 USD 20/04/2021 1,263,876.03 (47,961.90)
27,077.72 USD 8,000,000.00 HUF 05/05/2021 27,077.72 1,132.18 8,000,000.00 TRY 1,036,435.77 USD 18/05/2021 1,036,435.77 (99,340.51)
28,127.00 USD 600,000.00 CZK 09/06/2021 28,127.00 1,126.76 8,600,000.00 TRY 1,077,451.34 USD 19/07/2021 1,077,451.34 (110,442.53)
56,814.91 USD 220,000.00 PLN 26/04/2021 56,814.91 1,056.99 17,875,283.40 EUR 21,561,932.44 USD 19/04/2021  21,561,932.44 (547,021.31)
27,983.77 USD 400,000,000.00 IDR  26/04/2021 27,983.77 577.61 75,085,958.74  (1,045,337.02)
175,483.28 USD 1,150,000.00 CNY  26/04/2021 175,483.28 37337 | Total instrumentos financieros derivados (1,040,161.07)
30,011.87 USD 40,000.00 SGD 10/08/2021 30,011.87 256.12
41,604.66 USD 1,300,000.00 THB 20/04/2021 41,604.66 7.60 Resumen de activos netos a 31/03/2021
1,219.29 USD 1,036.50 EUR 01/04/2021 1,219.29 1.08 %
269.07 USD 362.25 SGD 19/04/2021 269.07 (0.52) VL
44,037.22 USD 980,000.00 CZK 12/04/2021 44,037.22 (59.15) Total cartera de titulos 33,091,234.35 67.08
250,640.31 USD 18,400,000.00 INR 20/04/2021 250,640.31 (91.38) Total instrumentos financieros derivados (1,040,161.07) (2.11)
18,492.45 SGD 13,897.61 USD 19/04/2021 13,897.61 (135.26) Efectivo en bancos 16,279,848.85 33.00
3,436,074.96 USD 98,000,000.00 TWD 06/04/2021 3,436,074.96 (144.63) Otros activos y pasivos 1,002,163.61 2.03
248,400.21 USD 1,630,000.00 CNY 06/04/2021 248,400.21 (237.85) Total activos netos 49,333,085.74 100.00
250,366.09 EUR 294,518.15 USD 01/04/2021 294,518.15 (263.03)
25,836.24 USD 18,800,000.00 CLP 25/05/2021 25,836.24 (343.71)
92,603.83 USD 125,000.00 SGD 01/06/2021 92,603.83 (402.19)
40,000.00 SGD 30,328.12 USD 10/08/2021 30,328.12 (572.37)
37,681.62 USD 800,000.00 MXN 08/09/2021 37,681.62 (721.93)
141,674.90 USD 160,900,000.00 KRW  10/05/2021 141,674.90 (993.29)

* Bono/swap valorado segun precio dirty (incluidos los intereses por cobrar).

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Emerging Markets Debt Short Duration (Hard Currency)

(Denominado en USD)

Estadisticas

Patrimonio neto 31/03/2021 USD 103,594,746.92
30/09/2020 USD 102,061,065.87
30/09/2019 USD 122,619,134.20

Valor liquidativo por accién**

Capitalisation | (USD) 31/03/2021 USD 5,463.83
30/09/2020 USD 5,359.65
30/09/2019 USD 5,207.37
Capitalisation P Hedged (i) (EUR) 31/03/2021 EUR 249.47
30/09/2020 EUR 246.71
30/09/2019 EUR 246.19
Capitalisation Z (USD) 31/03/2021 USD 5,544.98
30/09/2020 USD 5,425.72
30/09/2019 USD 5,246.27

Numero de acciones

Capitalisation | (USD) 31/03/2021 62
30/09/2020 75
30/09/2019 60
Capitalisation P Hedged (i) (EUR) 31/03/2021 29
30/09/2020 29
30/09/2019 29
Capitalisation Z (USD) 31/03/2021 18,620
30/09/2020 18,735
30/09/2019 23,312

Gastos corrientes en %*

Capitalisation | (USD) 31/03/2021 0.66%
Capitalisation P Hedged (i) (EUR) 31/03/2021 1.27%
Capitalisation Z (USD) 31/03/2021 0.16%
indice de rotacion de la cartera 31/03/2021 70.78%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Emerging Markets Debt Short Duration (Hard Currency)

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas
Total cartera de titulos 2 97,483,472.26
Obligaciones y otros instrumentos de deuda 97,483,472.26
Total instrumentos financieros derivados 2 322,308.22
Swaps de incumplimiento de crédito 322,308.22
Efectivo en bancos 9,908,938.93
Otros activos 4 3,370,810.17
Total activos 111,085,529.58
Pasivos corrientes 4,12 (7,490,556.41)
Total instrumentos financieros derivados 2 (226.25)
Contratos a plazo sobre divisas (226.25)
Total pasivo (7,490,782.66)
Activos netos al final del periodo 103,594,746.92

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Emerging Markets Debt Short Duration (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021

Cantidad/
Nominal

Denomina-
cion

Divisa

Valor de
mercado
en USD

%
VL

Valores mobiliarios e instrumentos del mercado monetario admitidos a
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado

reglamentado

Obligaciones y otros instrumentos de deuda

400,000
750,000
200,000
250,000

250,000

2,000,000
450,000

200,000
200,000

600,000
660,000

800,000
250,000
300,000
400,000

270,000
300,000

200,000
500,000
561,788

1,400,000
1,450,000
400,000
400,000
168,032

250,000

200,000
600,000
200,000

200,000

500,000
200,000
200,000

700,000
300,000
200,000
200,000
200,000
250,000
200,000
300,000

200,000

Islas Caiman

ABQ FINANCE LTD 3.500% 22/02/2022 EMTN
AGILE GROUP HOLDINGS LTD 5.750% 02/01/2025

AMBER CIRCLE FUNDING LTD 3.250% 04/12/2022
CCBL CAYMAN 1 CORP LTD 1.990% 21/07/2025
EMTN

CCBL CAYMAN 1 CORP LTD 3.500% 16/05/2024
EMTN

CDBL FUNDING 1 3.000% 24/04/2023 EMTN
CENTRAL CHINA REAL ESTATE LTD 7.250%

13/08/2024
CENTRAL CHINA REAL ESTATE LTD 7.650%

27/08/2023

CENTRAL CHINA REAL ESTATE LTD 7.750%
24/05/2024

CHINA AOYUAN GROUP LTD 6.200% 24/03/2026
CHINA OVERSEAS FINANCE CAYMAN V LTD
3.950% 15/11/2022

CHINA OVERSEAS FINANCE CAYMAN VII LTD

4.250% 26/04/2023

CHINA SCE GROUP HOLDINGS LTD 7.000%
02/05/2025

CHINA SCE GROUP HOLDINGS LTD 7.250%

19/04/2023
CIFI HOLDINGS GROUP CO LTD 6.450%

07/11/2024

DIB SUKUK LTD 3.625% 06/02/2023

FANTASIA HOLDINGS GROUP CO LTD 10.875%
09/01/2023

HPHT FINANCE 21 LTD 2.000% 19/03/2026
INDUSTRIAL SENIOR TRUST 5.500% 01/11/2022
PERU ENHANCED PASS-THROUGH FINANCE LTD
ZCP 02/06/2025

QIB SUKUK LTD 3.982% 26/03/2024 EMTN

QNB FINANCE LTD 31/05/2021 FRN EMTN

QNB FINANCE LTD 3.500% 28/03/2024 EMTN
RED SUN PROPERTIES GROUP 7.300% 13/01/2025
SPARC EM SPC PANAMA METRO LINE 2 SP ZCP

05/12/2022
SUN HUNG KAI PROPERTIES CAPITAL MARKET LTD

3.625% 16/01/2023 EMTN

SUNAC CHINA HOLDINGS LTD 6.650% 03/08/2024
TIMES CHINA HOLDINGS LTD 6.200% 22/03/2026
YUZHOU GROUP HOLDINGS CO LTD 8.375%
30/10/2024

YUZHOU GROUP HOLDINGS CO LTD 8.500%
04/02/2023

Islas Virgenes Britanicas

ARCOS DORADOS HOLDINGS INC 6.625%
27/09/2023
BAIC FINANCE INVESTMENT CO LTD 2.000%

16/03/2024
BLUESTAR FINANCE HOLDINGS LTD 3.375%

16/07/2024

CMHI FINANCE BVI CO LTD 4.375% 06/08/2023
CNPC GENERAL CAPITAL LTD 3.400% 16/04/2023
EASY TACTIC LTD 5.750% 13/01/2022

EASY TACTIC LTD 5.875% 13/02/2023

EASY TACTIC LTD 8.125% 27/02/2023

EASY TACTIC LTD 8.625% 27/02/2024

FORTUNE STAR BVI LTD 5.950% 19/10/2025
GREENLAND GLOBAL INVESTMENT LTD 7.250%
22/01/2025 EMTN

HONG SENG LTD 9.875% 27/08/2022

usb
uso
usb
usb

usb

uso
usb

usb

usb
uso

usb

usb

usb

usb
usb

usb
uso

usb
usb
usb
usb
usb

usb

usop
usb

usb

usb

uso

usb
usb
usb
usb
usb
usb
usb
usb

408,618.18
767,060.62
207,577.86
249,893.80

266,283.21

2,064,004.96
390,031.32

186,775.89
177,740.07

573,221.52
687,575.39

845,253.64
252,643.78
308,402.58
426,519.49

281,802.93
298,784.21

201,018.70
521,849.99
535,787.70

1,506,899.67
1,450,091.96
425,935.64
386,968.33
164,602.16

261,607.64

205,162.54
610,514.14
179,112.32

190,286.63

15,032,026.87

540,887.84
201,221.34
208,256.04

748,317.33
314,295.75
195,734.79
185,130.83
191,071.49
232,147.59
209,256.24
250,093.88

200,673.54

Las notas adjuntas forman parte integrante de estos estados financieros.

0.39
0.74
0.20
0.24

0.26

2.00
0.38

0.18
0.17

0.55
0.66

0.82

0.30
0.41

0.27
0.29

0.19
0.50
0.52

1.46
1.41
0.41
0.37
0.16

0.25

0.20
0.59
0.17

0.18

14.51

0.19
0.20

0.72
0.30
0.19
0.18
0.18
0.22
0.20
0.24

Cantidad/
Nominal

200,000
500,000
300,000
200,000
700,000

200,000
200,000
700,000
200,000

1,000,000
1,000,000
610,000

400,000
3,400,000

300,000
1,500,000
250,000
1,275,000
400,000
400,000
900,000

1,000,000

330,000

400,000
718,000

800,000
1,000,000
740,000
500,000
535,000
200,000

450,000

4,500,000

200,000
235,000

600,000
250,000

Denomina-
cion

HORSE GALLOP FINANCE LTD 1.700% 28/07/2025
EMTN

HUARONG FINANCE 2017 CO LTD 3.750%
27/04/2022

HUARONG FINANCE 2019 CO LTD 24/02/2023
FRN EMTN

HUARONG FINANCE 2019 CO LTD 3.250%
13/11/2024 EMTN

IS HONG KONG INVESTMENT LTD 2.900%
30/12/2022

LEVC FINANCE LTD 1.375% 25/03/2024

OCEAN LAUREL CO LTD 2.375% 20/10/2025

SCENERY JOURNEY LTD 13.750% 06/11/2023
SHANGHAI PORT GROUP BVI DEVELOPMENT CO
LTD 2.875% 18/06/2024

SIHC INTERNATIONAL CAPITAL LTD 3.950%

26/09/2021

STATE GRID OVERSEAS INVESTMENT 2016 LTD
2.750% 04/05/2022

TALENT YIELD INVESTMENTS LTD 4.500%
25/04/2022

WEALTH DRIVEN LTD 5.500% 17/08/2023
1MDB GLOBAL INVESTMENTS LTD 4.400%
09/03/2023

Emiratos Arabes Unidos

ABU DHABI GOVERNMENT INTERNATIONAL
BOND 2.125% 30/09/2024

ABU DHABI GOVERNMENT INTERNATIONAL
BOND 2.500% 11/10/2022

ABU DHABI GOVERNMENT INTERNATIONAL
BOND 3.875% 16/04/2050 EMTN

ABU DHABI GOVERNMENT INTERNATIONAL
BOND 7.253% 15/03/2033 EMTN

ABU DHABI NATIONAL ENERGY CO PJSC 3.875%

06/05/2024 EMTN

ABU DHABI NATIONAL ENERGY CO PJSC 5.875%
13/12/2021 EMTN

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

NBK SPC LTD 2.750% 30/05/2022

Turquia

ISTANBUL METROPOLITAN MUNICIPALITY 6.375%
09/12/2025

TC ZIRAAT BANKASI AS 5.125% 03/05/2022 EMTN
TURKEY GOVERNMENT INTERNATIONAL BOND

4.750% 26/01/2026
TURKEY GOVERNMENT INTERNATIONAL BOND

5.750% 22/03/2024
TURKEY GOVERNMENT INTERNATIONAL BOND

6.350% 10/08/2024
TURKEY GOVERNMENT INTERNATIONAL BOND

6.375% 14/10/2025
TURKEY GOVERNMENT INTERNATIONAL BOND

7.250% 23/12/2023
TURKIYE IHRACAT KREDI BANKASI AS 6.125%

03/05/2024
TURKIYE VAKIFLAR BANKASI TAO 5.750%

30/01/2023 EMTN
YAPI VE KREDI BANKASI AS 6.100% 16/03/2023

Arabia Saudi

SAUDI GOVERNMENT INTERNATIONAL BOND
2.875% 04/03/2023 EMTN

México

BBVA BANCOMER SA/TEXAS 6.750% 30/09/2022
MEXICO GOVERNMENT INTERNATIONAL BOND
3.900% 27/04/2025

NEMAK SAB DE CV 4.750% 23/01/2025

ORBIA ADVANCE CORP SAB DE CV 4.875%
19/09/2022

Divisa

usb
usb
usb
usb
usb

usb
usb
usb
usb

usb

usb

usb
usb

usp
usb

usb

usb
usb
usb

usb

usb

usb
usb

usb
usb
usb

usb

usb

usb

usb
usb

usb

Valor de
mercado
en USD

198,151.36
510,849.20
297,026.49
208,580.38
719,121.87

200,520.75
197,428.91
643,557.66
210,247.16

1,010,972.95
1,021,259.45
630,569.21

403,104.40
3,411,766.48

13,140,242.93

313,334.43
1,545,811.25
250,952.43
1,344,761.61
434,166.69
414,692.32
958,910.70

1,022,420.00
6,285,049.43

310,049.90

399,432.96
668,183.49

792,811.48
1,002,470.27
733,432.08
515,046.25
528,502.55
197,815.26

450,364.13
5,598,108.37

4,679,155.62

4,679,155.62

215,231.92
258,257.07

619,981.47
263,119.98

NN (L)

%

0.19
0.49
0.29
0.20
0.69

0.19
0.19
0.62
0.20

0.99

0.61

0.39
3.30

12.68

0.30
1.49

0.24

0.42
0.40
0.93

0.99
6.07

0.30

0.39
0.64

0.96
0.71
0.50

0.51

0.43
5.40

4.52

4.52

0.21
0.25

0.60
0.25
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NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt Short Duration (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
1,250,000 PETROLEOS MEXICANOS 11/03/2022 FRN usb 1,265,142.91 1.22 Singapur
1,000,000 PETROLEOS MEXICANOS 4.875% 18/01/2024 usb 1,029,541.83 0.99
500,000 BOC AVIATION LTD 02/05/2021 FRN EMTN usb 499,990.78 0.48
400,000 PETROLEOS MEXICANOS 6.875% 16/10/2025 usb 432,291.70 0.42 300,000 GLOBAL PRIMIE CAPITAL PTE LT 5.950% D 31142662 030
400,000 TRUST FIBRA UNO 5.250% 15/12/2024 usb 442,255.81 0.43 23/01/2025
4,525,822.69 4.37 285,000 LMIRT CAPITAL PTE LTD 7.250% 19/06/2024 usb 291,682.88 0.28
600,000 OVERSEA-CHINESE BANKING CORP LTD 4.250%  sp 656,899.03 0.64
Brasil 19/06/2024 EMTN
1,000,000 BANCO BTG PACTUAL SA/CAYMAN ISLANDS Usb 950,361.77 0.91 1,759,999.31 170
2.750% 11/01/2026 iors
400,000 BANCO DO BRASIL SA/CAYMAN 4.750% UsD 42413708 041 Pakistan
20/03/2024 EMTN PAKISTAN GOVERNMENT INTERNATIONAL BOND
795,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND  yspy 80444366 078 900,000 ok 15/04/2024 Usb 986,540.07  0.96
2.875% 06/06/2025 750,000 THIRD PAKISTAN INTERNATIONAL SUKUK CO usD 769,745.27 0.74
500,000 BRF SA 4.750% 22/05/2024 usb 526,654.99 0.51 LTD/THE 5.625% 05/12/2022
400,000 gi;\l(;rzl'«‘//;IOSZELETRICAS BRASILEIRAS SA 3.625% UsD 403,119.45 039 1,756,285.34  1.70
500,000 'TAU UNIBANCO HOLDING SA/CAYMAN ISLAND  ysp 511,231.72 0.49 El Salvador
3.250% 24/01/2025
3,619,948.67  3.49 600,000 EL SALVADOR GOVERNMENT INTERNATIONAL Usd 600,003.58 058
BOND 5.875% 30/01/2025
Hong Kong 1,000,000 EL SALVADOR GO/VEI;NMENT INTERNATIONAL UsD 1,042,310.94 101
BOND 7.750% 24/01/2023
900,000 BOCOM LEASING MANAGEMENT HONG KONG CO  ysp 919,113.23 0.89 1,642,314.52 1.59
LTD 4.000% 22/01/2022 EMTN
200,000 CITIC LTD 2.450% 25/02/2025 EMTN usb 202,679.99 0.20 Sudafrica
1,000,000 CITIC LTD 6.800% 17/01/2023 EMTN usb 1,096,437.60 1.06 900,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT uso 453.062.68 092
200,000 EAMRTEAST HORIZON LTD 2.625% 03/03/2024 usb 200,677.33 0.19 INTERNATIONAL BOND 4.665% 17/01/2024
600,000 REPUBLIC OF SOUTH AFRICA GOVERNMENT Usb 662,208.88 0.64
500,000 ‘I’;}“O‘Z?ZJOUZSST'CE INTERNATIONAL LTD 7.500% usD 469,828.31 045 INTERNATIONAL BOND 5.875% 16/09/2025
1,615,271.56 1.56
2,888,736.46 2.79 e
Indonesia
Qatar
BANK MANDIRI PERSERO TBK PT 4.750%
1,000,000 QATAR GOVERNMENT INTERNATIONALBOND  ysp 107296737 104 00000 05/2025 EMTN ) usb 44054222 043
3.375% 14/03/2024 BANK NEGARA INDONESIA 3.750% 30/03/2026
1,550,000 QATAR GOVERNMENT INTERNATIONAL BOND usp 1,650,790.95 1.59 200,000 EMTN 30003/ uso 201,968.74 019
3.875% 23/04/2023 272375832 2.63 1,000,000 PERTAMINA PERSERO PT 1.400% 09/02/2026 usb 971,531.97 0.94
e ’ : 1,614,042.93 1.56
Republica Dominicana . .
Paises Bajos
1,350,000 BANCO DE RESERVAS DE LA REPUBLICA Usb 1,404,378.04 136
DOMINICANA 7.000% 01/02/2023 200,000 EQUATE PETROCHEMICAL BV 3.000% 03/03/2022  USD 203,546.43 0.20
550,000 E‘;g’(‘]‘:/‘"g‘/’;f/%;i“c INTERNATIONAL BOND usD 603,475.80 0.58 215,000 MDGH - GMTN BV 2.500% 07/11/2024 usp 225,504.81 0.22
.500%
595,000 SABIC CAPITAL Il BV 4.000% 10/10/2023 usb 642,334.00 0.61
2,007,853.84 1.94
500,000 VEON HOLDINGS BV 4.000% 09/04/2025 usb 518,600.04 0.50
Egipto 1,589,985.28  1.53
744,000 EGYPT GOVERNMENT INTERNATIONAL BOND UsD 717,776.11 0.69
3.875% 16/02/2026 EMTN Bermudas
230,000 EGYPT GOVERNMENT INTERNATIONAL BOND usD 237,872.82 0.23 600,000 BERMUDA GOVERNMENT INTERNATIONAL BOND  jsp 632,973.24 0.61
5.250% 06/10/2025 4.138% 03/01/2023
650,000 EGYPT GOVERNMENT INTERNATIONAL BOND usb 682,420.25 0.66 BERMUDA GOVERNMENT INTERNATIONAL BOND
600,000 usb 660,028.29 0.64
5.750% 29/05/2024 4.854% 06/02/2024
EGYPT GOVERNMENT INTERNATIONAL BOND
300,000 662000/6001/03/2024 ° © usb 318,724.16 031 200,000 CHINA OIL & GAS GROUP LTD 5.500% 25/01/2023 USD 206,786.35 0.20
.200%
1,956,793.34 1.89 1,499,787.88 1.45
Chile Supranacional - Multinacional
300,000 CORP NACIONAL DEL COBRE DE CHILE 3.000% usp 308,213.07 0.30 660,000 AFRICAN EXPORT-IMPORT BANK/THE 5.250% usb 714,523.44 0.69
" 1707/2022 . 11/10/2023 EMTN
800,000 CORP NACIONAL DEL COBRE DE CHILE 3.875% Usb 813,318.67 078 750,000 CORP ANDINA DE FOMENTO 3.250% 11/02/2022  USD 766,876.52 0.73
03/11/2021
762,000 CORP NACIONAL DEL COBRE DE CHILE 4.500% Usb 824,855.22 0.80 1,481,399.96  1.42
13/08/2023 Oman
1,946,386.96 1.88
o 200,000 OMAN GOVERNMENT INTERNATIONAL BOND Usb 204,731.79 0.20
Nigeria 4.125% 17/01/2023
735,000 OMAN GOVERNMENT INTERNATIONAL BOND Usb 766,178.61 0.74
800,000 NIGERIA GOVERNMENT INTERNATIONAL BOND  ysp 855,986.90 0.83 " 4.875% 01/02/2025 EMTN ’
6.375% 12/07/2023 400,000 OMAN SOVEREIGN SUKUK SAOC 4.397% Usb 414,004.88 0.40
800,000 SEPLAT PETROLEUM DEVELOPMENT CO PLC UsD 802,129.81 077 " 01/06/2024 ’
7.750% 01/04/2026
250,000 SEPLAT PETROLEUM DEVELOPMENT CO PLC Usb 255,781.25 0.25 1,384,915.28  1.34
9.250% 01/04/2023
1,913,897.96 1.85

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt Short Duration (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
Trinidad y Tobago Marruecos
300,000 TRINIDAD & TOBAGO GOVERNMENT usb 314,189.68 0.30 500,000 OCP SA 5.625% 25/04/2024 usp 543,408.34 0.52
INTERNATIONAL BOND 4.375% 16/01/2024
969,375 TRINIDAD PETROLEUM HOLDINGS LTD 6.000%  ysp 982,494.64 0.95 543,408.34  0.52
08/05/2022 s [
1,296,684.32 125 enega
. 500,000 SENEGAL GOVERNMENT INTERNATIONALBOND  jgp 540,357.10 052
China 6.250% 30/07/2024
400,000 POLY DEVELOPMENTS AND HOLDINGS GROUP CO  y5p 421,395.06 0.41 540,357.10  0.52
LTD 3.875% 25/03/2024 .
600,000 SHOUGANG GROUP CO LTD 4.000% 23/05/2024  USD 638,943.28 0.61 Georgia
1,060,338.34 1.02 500,000 TBC BANK JSC 5.750% 19/06/2024 EMTN usD 533,336.60 0.51
Ruanda 533,336.60  0.51
1,000,000 RWANDA INTERNATIONAL GOVERNMENT BOND  j5p 1,043,198.70 101 Kuwait
)
6.625% 02/05/2023 500,000 KUWAIT INTERNATIONAL GOVERNMENT BOND  ysp 510,737.98 0.49
1,043,198.70  1.01 2.750% 20/03/2022
Belartis 510,737.98  0.49
650,000 DEVELOPMENT BANK OF THE REPUBLIC OF Usb 631,258.60 0.61 Colombia
BELARUS JSC 6.750% 02/05/2024
300,000 REPUBLIC OF BELARUS MINISTRY OF FINANCE UsD 288,058.73 0.28 450,000 ECOPETROL SA 4.125% 16/01/2025 usb 480,090.15 0.46
5.875% 24/02/2026 480,090.15 0.46
,090. .
919,317.33 0.89
3 Rusia
Kenia
400,000 RUSSIAN FOREIGN BOND - EUROBOND 4.875%  sp 435,057.28 0.42
800,000 KENYA GOVERNMENT INTERNATIONAL BOND Usb 878,280.81 0585 16/09/2023
6.875% 24/06/2024 435,957.28  0.42
,957. .
878,280.81 0.85
- Malasia
Gran Bretafa
UKRAINE RAILWAYS V1A RAIL CAPITAL MARKETS 400,000 PETRONAS CAPITAL LTD 7.875% 22/05/2022 usb 432,870.46 0.42
810,000 usb 856,194.48 0.83
PLC 8.250% 09/07/2024 432,870.46  0.42
856,194.48  0.83 Paraguay
Ucrania 430,000 BANCO CONTINENTAL SAECA 2.750% 10/12/2025 USD 422,421.40 0.41
250,000 UKRAINE GOVERNMENT INTERNATIONALBOND  j5p 269,392.51 0.26 422,421.40 0.41
7.750% 01/09/2023
300,000 UKRAINE GOVERNMENT INTERNATIONALBOND  jsp 325,651.81 0.32 Luxemburgo
7.750% 01/09/2025
200,000 UKRAINE GOVERNMENT INTERNATIONALBOND  ysp 222,020.38 0.21 400,000 AEGEA FINANCE SARL 5.750% 10/10/2024 usD 414,680.05 0.40
8.994% 01/02/2024 414.680.05  0.40
817,064.70 0.79 ’ . ‘
Israel Peru
9
400,000 ENERGEAN ISRAEL FINANCE LTD 4.500% Ush 406231 63 - 400,000 SAN MIGUEL INDUSTRIAS PET SA 4.500% UsD 1406,492.42 0.39
g 1231 g 18/09/2022
300312024 406,492.42  0.39
806,231.63 0.78 ’ : -
Namibia Costa Rica
300,000 NAMIBIA INTERNATIONAL BONDS 5.250% Ush 31440014 030 400,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD Usb 405,298.11 0.39
" 29/10/2025 g 6.950% 10/11/2021
400,000 NAMIBIA INTERNATIONAL BONDS 5.500% Usp 405,136.46 0.39 405,298.11 0.39
03/11/2021 Azerbaivé
719,536.60  0.69 zerbalyan
. 300,000 REPUBLIC OF AZERBAUAN INTERNATIONALBOND  jsp 325,208.39 031
Mauricio 4.750% 18/03/2024
680,000 GREENKO INVESTMENT CO 4.875% 16/08/2023  USD 691,24434  0.67 325,208.39 031
691,244.34 0.67 Jordania
Irlanda 310,000 JORDAN GOVERNMENT INTERNATIONAL BOND  ysp 319,200.88 031
4.950% 07/07/2025
600,000 SOVCOMBANK 3.400% 26/01/2025 usb 593,920.75 0.57 319,200.88  0.31
593,920.75  0.57 .
Suecia
Ghana POWSZECHNA KASA OSZCZEDNOSCI BANK POLSKI
300,000 usb 315,716.48 0.30
700,000 GHANA GOVERNMENT INTERNATIONALBOND  ysp 544,745.59 0.53 SA VIA PKO FINANCE AB 4.630% 26/09/2022
ZCP 07/04/2025 315,716.48 0.30
544,745.59 0.53

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Debt Short Duration (Hard Currency)

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién) Resumen de activos netos a 31/03/2021
%
Cantidad/ Denomina- Divisa Valor de % VL
Nominal cién mercado VL Total cartera de titulos 97,483,472.26 94.10
en USD
Total instrumentos financieros derivados 322,081.97 0.31
Tailandia Efectivo en bancos 9,908,938.93 9.57
300,000 INDORAMA VENTURES GLOBAL SERVICES LTD UsD 306,158.95 030 Otros activos y pasivos (4,119,746.24) (3.98)
4.375% 12/09/2024 .
306,158.95  0.30 Total activos netos 103,594,746.92 100.00
Corea del Sur
200,000 MIRAE ASSET DAEWOO CO LTD 2.625% usD 202,996.56 0.20
30/07/2025
202,996.56 0.20
97,483,472.26 94.10
Total cartera de titulos 97,483,472.26  94.10

Instrumentos financieros derivados a 31/03/2021

Denomina- Venta/ Tipode Fechade Divisa Nocional Valor del swap
cién Compra interés venci- en USD
(%) miento

Swaps de incumplimiento de crédito

CDS REPUBLICOF  compra 1.000 20/06/2024  USD 1,000,000.00 109,457.05
TURKEY
20/06/2024

CDS REPUBLICOF  compra 1.000 20/12/2024  USD 750,000.00 93,346.70
TURKEY
20/06/2024

CDS REPUBLICOF  compra 1.000 20/06/2024  USD 700,000.00 76,619.94
TURKEY
20/06/2024

CDS REPUBLICOF  compra 1.000 20/12/2025  USD 500,000.00 76,394.98
TURKEY 5.000%
20/06/2024

CDSPEOPLE'S  Compra 1.000 20/06/2026  USD 1,000,000.00 (33,510.45)
REPUBLIC OF
CHINA 1.000%
20/06/2027

322,308.22

Por cobrar Por pagar Fechade Compromisos Pérdidas o

venci- en USD ganancias no

miento realizadas

en USD

Contratos a plazo sobre divisas

38.17 USD 31.64 EUR 19/04/2021 38.17 0.98

7,361.98 EUR 8,882.27 USD 19/04/2021 8,882.27 (227.23)

8,920.44 (226.25)

Total instrumentos financieros derivados 322,081.97

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Enhanced Index Sustainable Equity

(Denominado en USD)

Estadisticas ] .
Numero de acciones

Patrimonio neto 31/03/2021 USD 58947563237 | CoPtalisation! (EUR) géfgggggé 12,285
30/09/2020 USD 197,163,900.26 30/09/2019 )

30/09/2019 USD 136,783,161.88
P . .2 Capitalisation | (USD) 31/03/2021 400

*%

Valor liquidativo por accion 20/08/2020 e
Capitalisation | (EUR) 31/03/2021 EUR 5,852.82 30/09/2019 128
:g;ggggig 582 : Capitalisation | Hedged (i) (PLN) 31/03/2021 5,830
30/09/2020 4,366
Capitalisation | (USD) 31/03/2021 USD 5,072.43 30/09/2019 1,523
Sono/mts 15D ooy | CopialiationN (EUR 31/03/2021 1274
’ : 30/09/2020 1,326
Capitalisation | Hedged (i) (PLN) 31/03/2021 PLN 20,272.03 30/09/2019 2,112
ot 1oaeaes | Copialiation? EUR) s1/03/2021 4020
e 30/09/2020 3,220
Capitalisation N (EUR) 31/03/2021 EUR 391.89 30/09/2019 4,100
e R A
’ 30/09/2020 10,223
Capitalisation P (EUR) 31/03/2021 EUR 372.23 30/09/2019 20,761
D/oa/a0id EUR osos | Coalsation (UsD) s1/03/2021 2692
' 30/09/2020 2,903
Capitalisation P (USD) 31/03/2021 USD 2,542.74 30/09/2019 3,714
Sofo/ma LSp Tesa | CopialisationX () s1/03/2021 34
’ : 30/09/2020 517
Capitalisation R (USD) 31/03/2021 USD 304.77 30/09/2019 702
:g;ggﬁgig 323 ;;zig Capitalisation X (USD) 31/03/2021 3,132
’ 30/09/2020 2,991
Capitalisation X (HUF) 31/03/2021 HUF 62,823.50 30/09/2019 4,076
e T
o 30/09/2020 10,161
Capitalisation X (USD) 31/03/2021 USD 2,315.98 30/09/2019 14,657
Sofs/nts USh Lyiagn | Copiliationz (EUR) 31/03/2021 2707
’ : 30/09/2020 1,096
Capitalisation Y (USD) 31/03/2021 USD 215.35 30/09/2019 659
S
: 30/09/2020 1,423
Capitalisation Z (EUR) 31/03/2021 EUR 134,779.92 30/09/2019 1,923
a0 B ana s
e 30/09/2020 3,485
Distribution P (USD) 31/03/2021 USD 1,610.63 30/09/2019 3,693

30/09/2020 USD 1,332.92

30/09/2019 USD 1,225.09 Dividendo

Distribution R (USD) 31/03/2021 USD 286.42 Distribution P (USD) 14/12/2020 USD 20.25

30/09/2020 USD 237.22
30/09/2019 USD 218.66 Distribution R (USD) 14/12/2020 USD 4.15

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Enhanced Index Sustainable Equity

(Denominado en USD)

Estadisticas (continuacion)

Gastos corrientes en %*

Capitalisation | (EUR) 31/03/2021 0.26%
Capitalisation | (USD) 31/03/2021 0.26%
Capitalisation | Hedged (i) (PLN) 31/03/2021 0.28%
Capitalisation N (EUR) 31/03/2021 0.35%
Capitalisation P (EUR) 31/03/2021 0.60%
Capitalisation P (USD) 31/03/2021 0.60%
Capitalisation R (USD) 31/03/2021 0.35%
Capitalisation X (HUF) 31/03/2021 1.10%
Capitalisation X (USD) 31/03/2021 1.10%
Capitalisation Y (USD) 31/03/2021 2.10%
Capitalisation Z (EUR) 31/03/2021 0.16%
Distribution P (USD) 31/03/2021 0.60%
Distribution R (USD) 31/03/2021 0.35%
indice de rotacion de la cartera 31/03/2021 44.75%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Enhanced Index Sustainable Equity

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas

Total cartera de titulos 2 586,109,791.54

Acciones 586,109,791.54
Efectivo en bancos 726,341.76
Otros activos 4,12 9,214,862.89
Total activos 596,050,996.19
Pasivos corrientes 4 (5,140,470.65)
Total instrumentos financieros derivados 2 (1,434,893.17)

Contratos a plazo sobre divisas (1,434,893.17)
Total pasivo (6,575,363.82)
Activos netos al final del periodo 589,475,632.37

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets Enhanced Index Sustainable Equity

(Denominado en USD)

Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
Valores mobiliarios e instrumentos del mercado monetario admitidos a 345,000 TOPSPORTS INTERNATIONAL HOLDINGS LTD HKD 513,875.58 0.09
cotizacion oficial en una Bolsa de valores y/o negociados en otro mercado 57,000 VINDA INTERNATIONAL HOLDINGS LTD HKD 19245734 0.03
2, LD LTD ADI D 1, . .2
reglamentado 52,500 VIPSHOP HOLDINGS LTD ADR us ,567,650.00 0.27
1,189,000 WANT WANT CHINA HOLDINGS LTD HKD 891,621.92 0.16
3,400 WEIBO CORP ADR usb 171,564.00 0.03
Acciones 288,551 WUXI BIOLOGICS CAYMAN INC HKD 3,613,173.90 0.61
Islas Caiman 626,162 XINYI SOLAR HOLDINGS LTD HKD 1,029,314.02 0.17
212,671 YADEA GROUP HOLDINGS LTD HKD 472,149.34 0.08
119,000 AAC TECHNOLOGIES HOLDINGS INC HKD 599,251.39 0.10
57,000 YIHAIINTERNATIONAL HOLDING LTD HKD 590,202.52 0.10
92,000 AK MEDICAL HOLDINGS LTD HKD 117,152.98 0.02
174,000 ZHENRO PROPERTIES GROUP LTD HKD 123,319.33 0.02
147,500 ALIBABA GROUP HOLDING LTD ADR usb 33,442,675.00 5.67
81,500 ZHONGSHENG GROUP HOLDINGS LTD HKD 574,471.51 0.10
145,000 ANTA SPORTS PRODUCTS LTD HKD 2,364,926.14 0.40
173,500 3SBIO INC HKD 153,315.67 0.03
5,700 AUTOHOME INC ADR usb 531,639.00 0.09
3,700 51JOB INC ADR usb 231,620.00 0.04
23,200 BAIDU INC ADR usb 5,047,160.00 0.86 144,419,845.93 24.50
9,100 BAOZUN INC ADR usD 347,074.00 0.06 [t :
5,100 BEIGENE LTD ADR usb 1,775,208.00 0.30 Taiwén
4, BOSIDENG INTERNATIONAL HOLDINGS LTD HKD 298,927. X
664,000 BOSIDENG N OLDINGS 98,927.90 0.06 18,000 ACCTON TECHNOLOGY CORP TWD 174,114.18 0.03
72,400 CHAILEASE HOLDING CO LTD TWD 499,870.33 0.08
422,000 ACER INC TWD 465,142.12 0.08
148,000 CHINA AOYUAN GROUP LTD HKD 158,956.58 0.03
144,493 ADVANTECH CO LTD TWD 1,792,679.42 0.30
33,600 CHINA LITERATURE LTD HKD 332,566.29 0.06 1,000 ASMEDIA TECHNOLOGY INC wo 5222024 001
49,000 CHINA MEDICAL SYSTEM HOLDINGS LTD HKD 96,935.47 0.02
114,000 ASUSTEK COMPUTER INC TWD 1,488,276.73 0.25
11 EID LD! LTD D 2.1 .
9,796 CHINA MEIDONG AUTO HOLDINGS LT HK 595,492.13 0.09 2,246,000 AU OPTRONICS CORP TWD 1,656,969.12 0.27
463,000 CHINA MENGNIU DAIRY CO LTD HKD 2,650,155.32 0.45
81,000 CATCHER TECHNOLOGY CO LTD TWD 600,410.05 0.10
404, HINA RE! RCES LAND LTD HKD 1, ,485.67 ..
04,000 ¢ SOURCES 956,485.6 033 301,000 CATHAY FINANCIAL HOLDING CO LTD TWD 505,833.60 0.09
558,000 CHINA YUHUA EDUCATION CORP LTD HKD 437,101.02 0.07
97,000 CHICONY ELECTRONICS CO LTD TWD 345,056.60 0.06
634,000 CIFI HOLDINGS GROUP CO LTD HKD 614,880.80 0.10
1,963,000 CHIMEI INNOLUX CORP TWD 1,451,627.94 0.24
659,219 COUNTRY GARDEN HOLDINGS CO LTD HKD 846,234.22 0.14 2,347,000 CHINA STEEL CORP Two 213042092 035
91,000 COUNTRY GARDEN SERVICES HOLDINGS CO LTD HKD 922,354.64 0.16
15,000 CHUNGHWA TELECOM CO LTD TWD 58,616.34 0.01
616,000 DALIFOODS GROUP COLTD HKD 350,213.84 0.06 286,000 COMPAL ELECTRONICS INC TWD 267,626.96 0.05
139,500 ENN ENERGY HOLDINGS LTD HKD 2,237,540.92 0.38
867,000 CTBC FINANCIAL HOLDING CO LTD TWD 671,527.70 0.11
2, EELY AUTOMOBILE HOLDINGS LTD HKD 1, , X .2
652,000 G UTOMO! OLDINGS 658,838.89 0-28 348,000 DELTA ELECTRONICS INC TWD 3,512,564.40 0.60
240,000 GENSCRIPT BIOTECH CORP HKD 422,306.40 0.07
3,000 ECLAT TEXTILE CO LTD TWD 50,467.88 0.01
120,000 HAIDILAO INTERNATIONAL HOLDING LTD HKD 820,379.58 0.14
891,373 E.SUN FINANCIAL HOLDING CO LTD TWD 815,365.90 0.14
101,000 HAITIAN INTERNATIONAL HOLDINGS LTD HKD 402,729.45 0.07 42,480 FENG TAY ENTERPRISE CO LTD Two 290,316.48 0.0
118,000 HANSOH PHARMACEUTICAL GROUP CO LTD HKD 565,377.62 0.10
241,930 FIRST FINANCIAL HOLDING CO LTD TWD 188,232.78 0.03
17,900 1QIVIINC ADR usb 297,498.00 0.05 360,000 FUBON FINANCIAL HOLDING CO LTD TWD 716,643.89 0.12
70,700 JD.COM INC ADR usb 5,962,131.00 1.01
17,736 HIWIN TECHNOLOGIES CORP TWD 250,192.41 0.04
246,531 JINXIN FERTILITY GROUP LTD HKD ,198. .
6,531 J GROU 530,198.06 0.09 1,425,000 HON HAI PRECISION INDUSTRY CO LTD TWD 6,192,829.36 1.05
492,000 KAISA GROUP HOLDINGS LTD HKD 243,011.40 0.04
359,000 INVENTEC CORP TWD 339,711.91 0.06
375,500 KINGBOARD LAMINATES HOLDINGS LTD HKD 812,393.16 0.14 4,000 LARGAN PRECISION CO LTD WD 450,005.26 0.08
233,000 KINGDEE INTERNATIONAL SOFTWARE GROUP CO  Hkp 722.276.17 012 ’ S :
L - 369,000 LITE-ON TECHNOLOGY CORP ADR TWD 812,154.35 0.14
89,000 KINGSOFT CORP LTD HKD 590,704.17 0.10 146,000 MEDIATEK INC TWD 4,958,258.86 0.84
156,000 KWG PROPERTY HOLDING LTD HKD 266,874.18 0.05 685,000 MEGA FINANCIAL HOLDING CO LTD TWD 765,832.54 0.13
327,000 LEE & MAN PAPER MANUFACTURING LTD HKD 300,735.10 0.05 133,000 MICRO-STAR INTERNATIONAL CO LTD TWD 811,060.88 0.14
277,500 LINING CO LTD HKD 1,802,539.09 031 27,000 NAN YA PRINTED CIRCUIT BOARD CORP TWD 334,980.55 0.06
222,000 LOGAN PROPERTY HOLDINGS CO LTD HKD 374,071.48 0.06 259,000 NANYA TECHNOLOGY CORP TWD 834,195.49 0.14
196,000 LONGFOR GROUP HOLDINGS LTD HKD 1,298,355.51 0.22 15,000 NIEN MADE ENTERPRISE CO LTD TWD 209,231.42 0.04
293,800 MEITUAN DIANPING - B HKD 11,269,113.57 1.91 74,000 NOVATEK MICROELECTRONICS CORP TWD 1,491,255.74 0.25
33,200 NETEASE INC ADR usb 3,428,232.00 0.58 330,000 PEGATRON CORP TWD 857,007.68 0.15
7,500 NOAH HOLDINGS LTD ADR usb 333,000.00 0.06 91,000 POU CHEN CORP TWD 105,246.56 0.02
31,300 PINDUODUO INC ADR usb 4,190,444.00 0.71 161,000 POWERTECH TECHNOLOGY INC TWD 595,293.17 0.10
25,200 PING AN HEALTHCARE AND TECHNOLOGY CO LTD  HKD 316,035.22 0.05 67,000 PRESIDENT CHAIN STORE CORP TWD 638,699.05 0.11
278,000 SEAZEN GROUP LTD HKD 341,490.39 0.06 23,000 REALTEK SEMICONDUCTOR CORP TWD 398,205.59 0.07
106,000 SHIMAO PROPERTY HOLDINGS LTD HKD 333,361.20 0.06 185,000 SYNNEX TECHNOLOGY INTERNATIONAL CORP TWD 353,362.77 0.06
9,000 SILERGY CORP TWD 727,052.89 0.12 1,929,000 TAIWAN SEMICONDUCTOR MANUFACTURING €O Twp 39,684,680.90 6.72
136,000 SINO BIOPHARMACEUTICAL LTD HKD 136,097.09 0.02 L0
120,000 UNIMICRON TECHNOLOGY CORP TWD 384,817.58 0.07
260,000 SSY GROUP LTD HKD 151,496.25 0.03
659,000 UNI-PRESIDENT ENTERPRISES CORP TWD 1,686,012.69 0.29
102,100 SUNNY OPTICAL TECHNOLOGY GROUP CO LTD HKD 2,327,125.39 0.39
1,431,000 UNITED MICROELECTRONICS CORP TWD 2,517,653.24 0.43
46,500 TAL EDUCATION GROUP ADR usb 2,504,025.00 0.42 130,000 VANGUARD INTERNATIONAL SEMICONDUCTOR  Twp 492,061,582 0.08
436,100 TENCENT HOLDINGS LTD HKD 34,217,340.13 5.80 CORP
340,000 TONGCHENG-ELONG HOLDINGS LTD HKD 767,076.77 0.13 32,000 WIN SEMICONDUCTORS CORP TWD 438,509.80 0.07

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L)

NN (L) Emerging Markets Enhanced Index Sustainable Equity

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
561,000 WINBOND ELECTRONICS CORP TWD 580,012.62 0.10 10,600 ﬁ\‘UCACNCfZ:OU HAIGE COMMUNICATIONS GROUP  cny 16,349.45 0.00
633,000 WISTRON CORP WD 743,152.09 0.13 392,200 HAIER SMART HOME CO LTD - A HKD 1,568,910.98 0.27
5000 WIWYNN CORP we 147,723.69 0.03 153,200 HAITONG SECURITIES CO LTD HKD 141,683.08 0.02
37,000 YAGEO CORP WD 717,099.50 0.12 47,500 HANGZHOU ROBAM APPLIANCES CO LTD - A CNH 264,387.61 0.04
419,880 YUANTA FINANCIAL HOLDING CO LTD TWD 331,100.83 0.06 18,053 HEFEI MEIVA OPTOELECTRONIC TECHNOLOGY INC ey 116,360.02 0.02
85,354,501.60 14.48 -A
. 188,000 HUATAI SECURITIES CO LTD - H HKD 288,246.76 0.05
China 76,700 HUAYU AUTOMOTIVE SYSTEMS CO LTD - A CNH 322,291.50 0.05
2,393,400 AGRICULTURAL BANK OF CHINA LTD - A CNH 1,240,254.83 0.21 24,900 IFLYTEKCOLTD - A CNH 183,414.16 0.03
2,862,000 AGRICULTURAL BANK OF CHINA LTD -H HKD 1,144,88099  0.19 1,261,100 INDUSTRIAL & COMMERCIAL BANK OF CHINALTD - cnH 106481955  0.18
66,483 AIER EYE HOSPITAL GROUP CO LTD - A CNH 600,365.44 0.10 5,616,000 INDUSTRIAL & COMMERCIAL BANK OF CHINALTD  {xp 4,030,803.47 0.68
2,178,000 ALUMINUM CORP OF CHINA LTD - H HKD 896,474.99 0.15 -H
1,151,200 BANK OF CHINA LTD - A oNH 587,776.63 0.10 208,500 INDUSTRIAL BANK CO LTD - A CNH 765,525.36 0.13
8,617,000 BANK OF CHINA LTD - H HKD 328078771 057 218,100 :_’;‘.gE_ZMONGOUA VILINDUSTRIAL GROUPCO. cNH 1336,733.07 023
1,752,000 BANK OF COMMUNICATIONS CO LTD -H HKD 1,115,500.13 0.19 314,000 JIANGSU EXPRESSWAY CO LTD - H HKD 390,962.70 0.07
110,200 BANK OF NINGBO CO LTD - A CNH 653,017.13 0.11 92,900 JIANGSU HENGRUI MEDICINE CO LTD - A CNH 1,303,901.88 0.22
302,000 BEVING CAPITALINTERNATIONAL AIRPORTCO KD 235,013.41 0.04 97,400 KINGFA SCI & TECH CO LTD - A CNH 322,281.59 0.05
37,900 lé{g?“NF(‘; ORIENTAL YUHONG WATERPROOF CNH 295,519.72 0.05 54,300 LENS TECHNOLOGY COLTD-A CNH 216,249.92 0.04
TECHNOLOGY CO LTD - A 8,400 LIAONING CHENG DA CO LTD - A CNH 26,104.37 0.00
25,800 fTE[')“_'\‘f SHUIINFORMATION TECHNOLOGY CO. e 11611809 002 66,400 LONGI GREEN ENERGY TECHNOLOGY COLTD-A  CNH 890,568.80  0.15
3,100 BEWING TIANTAN BIOLOGICAL PRODUCTS CORP ¢ 15,431.02 0.00 9,000 MACCURA BIOTECHNOLOGY CO LTD - A CNH 55,732.18 0.01
LTD-A 100 MEINIAN ONEHEALTH HEALTHCARE HOLDINGS  cNH 235.02 0.00
356,500 BOE TECHNOLOGY GROUP CO LTD - A CNH 340,677.77 0.06 COLTD-A
33,500 BYD COLTD-A HKD 710,551.87 0.12 60,000 NEW CHINA LIFE INSURANCE CO LTD - H HKD 232,299.39 0.04
60,700 BYD CO LTD - H CNH 1,521,940.65 0.26 64,000 NEW HOPE LIUHE CO LTD - A CNH 195,086.26 0.03
7,300 CHANGCHUN HIGH & NEW TECHNOLOGY CNH 503,708.01 0.09 40,000 NINESTAR CORP - A CNH 151,557.64 0.03
INDUSTRY GROUP INC - A 671,000 PEOPLE'S INSURANCE CO GROUP - H HKD 217,497.06 0.04
380,000 CHINA CITIC BANK CORP LTD - H HKD 193,068.32 0.03 36,909 PHARMARON BELING CO LTD - H KD 697.403.94 012
326,700 CHINA CONSTRUCTION BANK CORP -A CNH 365,976.50 0.06 854,000 PICC PROPERTY & CASUALTY CO LTD - H HKD 740,368.77 0.13
8,372,000 CHINA CONSTRUCTION BANK CORP - H HKD 7,042,669.26 1.19 118,200 PING AN BANK CO LTD - A NH 399,864.66 0.07
854,000 CHINA EVERBRIGHT BANK CO LTD - H HKD 372,381.33 0.06 62,900 PING AN INSURANCE GROUP CO OF CHINALTD - ey 754.470.22 013
91,000 CHINA GALAXY SECURITIES CO LTD - H HKD 56,184.04 0.01 A
897,000 CHINA LIFE INSURANCE CO LTD - H HKD 1,852,969.66 0.31 558,000 :'NG AN INSURANCE GROUP CO OF CHINALTD - Hkp 6,642,643.53 113
210,300 CHINA MERCHANTS BANK COLTD-A CNH 1,637,860.45 0.28 66,800 POLY DEVELOPMENTS AND HOLDINGS GROUP CO  cnH 144,876.55 0.02
388,000 CHINA MERCHANTS BANK CO LTD - H HKD 2,961,984.45 0.50 LTD-A
10,500 CHINA MINSHENG BANKING CORP LTD - H HKD 609111 0.0 51,800 POLY PROPERTY SERVICES CO LTD HKD 359,79394 006
822,000 CHINA MOLYBDENUM CO LTD - H HKD 497,992.78 0.08 518,392 POSTAL SAVINGS BANK OF CHINA CO LTD - A CNH 463,781.17 0.08
526,000 CHINA NATIONAL BUILDING MATERIAL COLTD -H HKD 759,117.37 0.13 1,400,000 POSTAL SAVINGS BANK OF CHINA CO LTD - H HKD 1,046,247.64 018
359,200 CHINA PACIFIC INSURANCE GROUP COLTD-H  HKD 141611046 024 222,800 QINGDAO HAIER CO LTD -A CNH 1,058,785.59 0.8
3,650,000 CHINA TOWER CORP LTD - H HKD 539,909.58 0.09 138,600 SAIC MOTOR CORPLTD - A CNH 415,512.71 0.07
55,100 CHINA VANKE CO LTD - A oNH 251,935.62 008 115,700 SANY HEAVY INDUSTRY CO LTD - A CNH 602,200.05 0.10
213,000 CHINA VANKE CO LTD - H HKD 834,251.94 014 28,600 SEAZEN HOLDINGS CO LTD - A CNH 212,717.19 0.04
76,300 CHONGQING CHANGAN AUTOMOBILE CO LTD A CNH 165,015.00 0.03 16,600 SHANDONG PHARMACEUTICAL GLASS CO LTD-A  CNH 100,441.99 0.02
8,100 CHONGQING ZHIFEI BIOLOGICAL PRODUCTS CO ¢y 212,00413 004 248,000 zgﬁ'igc_”f WEIGAO GROUP MEDICAL POLYMER - kp 48933622 0.08
118,300 g'lr)w SECURITIES CO LTD - A CNH 430,742.39 0.07 54,500 E?DA’_\IEHAI FOSUN PHARMACEUTICAL GROUP CO kD 232,386.21 0.04
243,500 CITIC SECURITIES CO LTD - H HKD 560,637.73 0.10 59,600 SHANGHAI INTERNATIONAL AIRPORT COLTD-A  CNH 525,946.47 0.09
20,700 CONTEMPORARY AMPEREX TECHNOLOGY COLTD Ny 1,016,417.58 0.17 24,200 SHANGHAI PHARMACEUTICALS HOLDING CO LTD  kp 47,500.72 0.01
283,194 COSCO SHIPPING ENERGY TRANSPORTATION CO ¢ 286,595.16 0.05 125,096 s:ANGHN PUDONG DEVELOPMENT BANK CO CNH 209,535.61 0.04
LTD .
290,000 COSCO SHIPPING HOLDINGS CO LTD - H HKD 373,016.74 0.06 26,500 ;L?\NEHAI PUTAILAI NEW ENERGY TECHNOLOGY  cnH 383,695.06 0.07
30,900 DONG-E-EJIAC COLTD - A CNH 177,92507 0.03 5,100 SHENZHEN MINDRAY BIO-MEDICAL ELECTRONICS CNH 31022694 005
524,000 DONGFENG MOTOR GROUP CO LTD - H HKD 486,629.92 0.08 COLTD-A
9,700 EVE ENERGY CO LTD - A CNH 111,100.87 0.02 264,400 SHENZHEN OVERSEAS CHINESE TOWN COLTD-A  CNH 410,631.59 0.07
80,400 FOXCONN INDUSTRIAL INTERNET CO LTD CNH 176,087.91 0.03 207,200 SINOPHARM GROUP CO LTD - H HKD 501,579.40 0.09
11,300 GANFENG LITHIUM CO LTD - A CNH 162,338.90 0.03 22,600 SUNGROW POWER SUPPLY CO LTD - A CNH 247,245.63 0.04
99,300 GOERTEK INC - A CNH 410,899.68 0.07 279,500 SUNING.COM CO LTD - A CNH 293,080.53 0.05
8,700 GUANGDONG HAID GROUP CO LTD - A CNH 103,426.20 0.02 5,500 TIANMA MICROELECTRONICS CO LTD - A CNH 11,735.66 0.00
7,500 GUANGDONG KINLONG HARDWARE PRODUCTS  cNH 189,557.55 0.03 29,700 TONGWEI CO LTD - A CNH 148,201.24 0.03
550,000 gg/misz:ou AUTOMOBILE GROUP CO LTD - H HKD 461,961.94 0.08 ZZ’ZZE E:::::':;;ZCRH:(?;:LGTYDLTE H szz 632’2:';; Z';i
67,800 ggt’:,f%iou BAIYUN INTERNATIONAL AIRPORT  cNH 137,848.56 0.02 89,200 UNIVERSAL SCIENTIFIC INDUSTRIAL SHANGHAI CO ¢y 263,064.68 0.04
LTD-A

Las notas adjuntas forman parte integrante de estos estados financieros.
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Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
109,800 WEICHAI POWER CO LTD - A CNH 321,976.47 0.05 1,786 NCSOFT CORP KRW 1,377,669.98 0.23
114,000 WEICHAI POWER CO LTD - H HKD 281,537.60 0.05 1,403 NETMARBLE CORP KRW 159,917.83 0.03
85,960 WENS FOODSTUFFS GROUP CO LTD - A CNH 221,673.35 0.04 13,972 POSCO KRW 3,950,554.45 0.67
6,400 WILL SEMICONDUCTOR CO LTD SHANGHAI-A  CNH 250,412.73 0.04 17,691 SAMSUNG C&T CORP KRW 1,946,127.24 033
44,550 WUHAN GUIDE INFRARED CO LTD - A CNH 243,365.22 0.04 13,270 SAMSUNG ELECTRO-MECHANICS CO LTD KRW 2,198,475.81 0.37
11,900 WUXI LEAD INTELLIGENT EQUIPMENT COLTD-A  CNH 143,263.58 0.02 46,103 SAMSUNG ENGINEERING CO LTD KRW 570,304.40 0.10
39,000 é'(’)“i'?[;“GHGOLDW'ND SCIENCE & TECHNOLOGY  Hkp 73,239.91 0.01 5,285 SAMSUNG FIRE & MARINE INSURANCE COLTD ~ KRW 887,254.25 0.15
6,100 YEALINK NETWORK TECHNOLOGY CORP LTD-A  CNH 63,378.19 0.01 71,033 SAMSUNG HEAVY INDUSTRIES CO LTD KRwW 487,675.20 0.09
143,600 YONGHUI SUPERSTORES CO LTD - A o 148.826.43 003 14,931 SAMSUNG LIFE INSURANCE CO LTD KRW 1,030,361.03 0.17
18,230 YONYOU NETWORK TECHNOLOGY CO LTD - A CNH 99,218.63 0.02 6,744 SAMSUNG SDI COLTD KRwW 3,932,882.70 067
45,600 YOUNGOR GROUP CO LTD - A CNH 56,433.58 0.01 8,944 SAMSUNG SDS CO LTD KRW 1529,192.84 0-26
91,000 YTO EXPRESS GROUP CO LTD - A o 154,921.36 003 7,499 SAMSUNG SECURITIES CO LTD KRW 261,396.55 0.04
21485 YUNNAN BAIYAO GROUP CO LTD - A o 39461643 007 51,147 SHINHAN FINANCIAL GROUP CO LTD KRW 1,692,471.97 030
15,000 ZHANGZHOU PIENTZEHUANG PHARMACEUTICAL iy 656,038.53 011 65,167 SKHYNIXINC KRW 7,629,447.76 130
coLTD-A 10,925 SK INNOVATION CO LTD KRW 2,114,049.04 036
25,700 ZHEJIANG SUPOR CO LTD - A CNH 280,258.95 0.05 4,475 SK TELECOM CO LTD KRW 1,087,364.70 0.18
14,600 ZHONGAN ONLINE P&C INSURANCE COLTD-H  HKD 88,075.68 0.01 27,336 5-OIL CORP KRW 1,961,284.03 033
219,800 iSCOH":‘LC')‘EgG""(E&‘)'YL;’;DUSTRY SCIENCE AND HKD 31382027 005 15,658 WOORI FINANCIAL GROUP INC KRW 139,735.63  0.02
70,800 360 SECURITY TECHNOLOGY INC CNH 150,206.67 0.03 72,168,460.51 12.24
73,945,620.59 12.54 India
Corea del Sur 5,498 AMBUJA CEMENTS LTD INR 23,236.15 0.00
4,024 AMOREPACIFIC CORP KRW 91911111 016 602 APOLLO HOSPITALS ENTERPRISE LTD INR 23,812.40 0.00
7,161 AMOREPACIFIC GROUP KRW 410,646.26 0.07 43,901 ASIAN PAINTS LTD INR 1,523,576.58 0.26
2,812 BGF RETAILCO LTD KRW 39257433 0.07 16,811 AVENUE SUPERMARTS LTD INR 657,379.62 0.11
5,602 CELLTRION HEALTHCARE CO LTD KRW 673,180.47 0.11 126,394 AXIS BANKLTD INR 1,205,703.38 0.20
9,980 CELLTRION INC KRW 2,861,506.52 0.49 11,891 BAJAJAUTO LTD INR 596,975.32 010
1037 ¢ CHEILIEDANG CORP KRW 376,591.12 0.06 10,150 BAJAJ FINANCE LTD INR 714,926.78 0.12
2.168 C) CORP KRW 180,068.04 0.03 39,743 BERGER PAINTS INDIA LTD INR 415,836.90 0.07
6,697 €J ENM €O LTD KRW 842,043.83 014 174,171 BHARAT PETROLEUM CORP LTD INR 1,019,459.12 0.17
11545 COWAY €O LTD KRW 668,166.56 011 185,057 BHARTI AIRTEL LTD INR 1,309,329.45 0.22
4,822 DONGBU INSURANCE CO LTD KRW 201,529.14 0.03 23,219 BHARTI INFRATELLTD INR 77,805.54 0.01
9110 DOOSAN BOBCAT INC KRW 338,883.15 0.06 12,622 BRITANNIA INDUSTRIES LTD INR 623,040.10 011
1,538 DOUZONE BIZON €O LTD KRW 133,449.61 0.02 6,116 COLGATE-PALMOLIVE INDIA LTD INR 130,381.81 0.02
7,242 GS ENGINEERING & CONSTRUCTION CORP KRW 275,154.41 0.05 39,114 DABUR INDIALTD INR 288,993.29 0.05
32,613 HANA FINANCIAL GROUP INC KRW 1,233,343.41 0.21 11,847 DIVI'S LABORATORIES LTD INR 587,021.07 0.10
19,670 HANKOOK TIRE & TECHNOLOGY CO LTD KRW 852,497.02 0.14 181,558 DLFLTD INR 712,810.16 012
50,109 HANON SYSTEMS KRW 781,465.74 014 15,089 DR REDDY'S LABORATORIES LTD INR 931,998.76 0.16
8.982 HLB INC KRW 311.106.16 0.05 14,583 EICHER MOTORS LTD INR 519,224.71 0.09
1,854 HONAM PETROCHEMICAL CORP KRW 493,089.46 0.08 246,001 GAILINDIALTD INR 455,907.89 0.08
4,418 HYUNDAI GLOVIS CO LTD KRW 73194168 012 34,142 GODREJ CONSUMER PRODUCTS LTD INR 340,725.38 0.06
2,184 HYUNDAI HEAVY INDUSTRIES HOLDINGS CO LTD ~ KRW 562,523.53 0.10 184,528 HCL TECHNOLOGIES LTD INR 2,480,059.35 0.42
11.315 HYUNDAI MOBIS CO LTD KRW 2,919,354.98 0.50 59,161 HDFC LIFE INSURANCE CO LTD INR 563,339.84 0.10
19.863 HYUNDAI STEEL CO KRW 843.310.93 014 14,219 HERO MOTOCORP LTD INR 566,630.47 0.10
30,672 INDUSTRIAL BANK OF KOREA KRW 248,248.75 0.04 249,648 HINDALCO INDUSTRIES LTD INR 1,116,034.25 0.19
5783 KAKAO CORP KRW 2,544,673.29 0.43 170,831 HINDUSTAN PETROLEUM CORP LTD INR 547,911.57 0.09
41,950 KB FINANCIAL GROUP INC KRW 2,083.136.74 0.35 110,480 HINDUSTAN UNILEVER LTD INR 3,674,166.90 0.62
2,547 KOREA INVESTMENT HOLDINGS CO LTD KRW 192,642.54 0.03 123,109 HOUSING DEVELOPMENT FINANCE CORP LTD INR 4,206,303.09 071
9,262 KOREA SHIPBUILDING & OFFSHORE ENGINEERING gy 1,092,535.45 0.19 408,403 ICICI BANK LTD INR 3,251,527.74 054
COLTD 13,693 ICICI LOMBARD GENERAL INSURANCE CO LTD INR 266,036.23 0.05
3,521 KOREAN AIR LINES CO LTD KRW 84,622.22 001 6,614 ICICI PRUDENTIAL LIFE INSURANCE CO LTD INR 40,309.77 001
5,673 LG CHEMLTD KRW 403513585 068 889,854 INDIAN OIL CORP LTD INR 111667237 018
68,398 LG DISPLAY CO LTD KRW 1,374,910.09 0.24 335,544 INFOSYS LTD INR 6.278,449.25 107
20,019 LG ELECTRONICS INC KRW 2,653,280.32 0.45 109,715 JSW STEEL LTD INR 702,950.32 012
1,512 LG HOUSEHOLD & HEALTH CARE LTD KRW 2,097,495.03 036 65,396 KOTAK MAHINDRA BANK LTD INR 1,567,956.62 0.27
303 LG HOUSEHOLD & HEALTH CARE LTD - PREF KRW 183,392.98 0.03 11767 LUPIN LTD INR 164,232.24 0.03
5,024 LG INNOTEK €O LTD KRW 912,243.87 015 70,232 MAHINDRA & MAHINDRA LTD INR 763,905.53 013
7,513 LG UPLUS CORP KRW 81,320.30 0.01 16,605 MARICO LTD INR 9341111 0.02
5,654 LOTTE SHOPPING CO LTD KRW 629,471.17 0.11 4,430 MUTHOOT FINANCE LTD INR 73,066.11 0.01
13,455 MIRAE ASSET DAEWOO CO LTD KRW 117,222.27 0.02 5.968 NESTLE INDIA LTD INR 1,395,808.50 024
11,649 NAVER CORP KRW 3,880,42677 066 149 PAGE INDUSTRIES LTD INR 61,44534 001

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/
Nominal

11,159
269,950
7,357
262,146
20,708
99
95,836
250,596
75,129
67,987
33,058
10,795
68,401
344,595

N

130,600
57,300
339,900
213,400
29,400
78,900
67,400
52,800
37,592
270,300
119,600
38,500
133,706
103,400
44,700
584,800
127,000
83,300
154,483
109,000
467,700
74,700
128,700
119,400
32,644
91,500
23,800
106,000
335,900
179,800
148,300

1,713,510
5,588,000
48,432
263,440
1,254,860
1,482,470
220,571
1,837,770,000

NN (L) Emerging Markets Enhanced Index Sustainable Equity

Denomina-
cion

PIRAMAL ENTERPRISES LTD
POWER GRID CORP OF INDIA LTD
RELIANCE INDUSTRIES LTD
RELIANCE INDUSTRIES LTD

SBI LIFE INSURANCE CO LTD
SHREE CEMENT LTD

SUN PHARMACEUTICAL INDUSTRIES LTD
TATA MOTORS LTD

TATA STEEL LTD

TECH MAHINDRA LTD

TITAN CO LTD

ULTRATECH CEMENT LTD
UPLLTD

WIPRO LTD

Brasil

ALPARGATAS SA - PREF

ATACADAO SA

BANCO BRADESCO SA

BANCO BRADESCO SA - PREF
BANCO BTG PACTUAL SA

BANCO DO BRASIL SA

BANCO SANTANDER BRASIL SA

BB SEGURIDADE PARTICIPACOES SA
B2W CIA DIGITAL

B3 SA - BRASIL BOLSA BALCAO
CCRSA

CIA BRASILEIRA DE DISTRIBUICAO
CIA ENERGETICA DE MINAS GERAIS - PREF

HAPVIDA PARTICIPACOES E INVESTIMENTOS

HYPERA SA

ITAU UNIBANCO HOLDING SA - PREF
KLABIN SA

LOCALIZA RENT A CAR SA
LOJAS AMERICANAS SA - PREF
LOJAS RENNER SA

MAGAZINE LUIZA SA

NATURA &CO HOLDING SA
RAIA DROGASIL SA

RUMO SA

SUL AMERICA SA

SUZANO SA

TELEFONICA BRASIL SA
TOTVS SA

ULTRAPAR PARTICIPACOES SA
VIA VAREJO S/A

WEG SA

Rusia

ALROSA PJSC

INTER RAO UES PJSC

MAGNIT PJSC

MOSCOW EXCHANGE MICEX-RTS PJSC
NOVOLIPETSK STEEL PJSC

SBERBANK OF RUSSIA PJSC
SEVERSTAL PAO

VTB BANK PJSC

Divisa

INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR

BRL
BRL
BRL

BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL

BRL
BRL
BRL
BRL

BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL

usb

usb
usb
usb
usb
usb
usb

(Denominado en USD)

Valor de %
mercado VL
en USD

266,483.58 0.05

796,221.20 0.14
109,982.06 0.02
7,182,023.25 1.22
249,483.06 0.04
399,031.92 0.07
783,583.95 0.13
1,034,413.81 0.18
834,227.20 0.14
921,929.34 0.16
704,464.17 0.12
994,835.72 0.17
600,477.77 0.10
1,951,945.01 0.33
57,917,472.14  9.83
852,614.57 0.14
235,779.90 0.04
1,416,099.42 0.24
1,012,354.78 0.17
505,629.98 0.09
425,749.60 0.07
472,982.46 0.08
226,900.58 0.04

404,698.56 0.07
2,616,300.90 0.44

273,831.65 0.05
226,374.27 0.04
308,734.57 0.05
272,654.97 0.05
253,719.83 0.04

2,898,609.96 0.50
621,834.13 0.11

881,713.45 0.15
612,128.28 0.10
822,667.02 0.14
1,677,520.47 0.28
637,259.97 0.11
571,543.86 0.10
428,468.90 0.07
197,668.88 0.03
1,111,523.13 0.19
186,545.10 0.03
543,430.80 0.09
1,262,526.85 0.21
384,580.19 0.07
1,959,462.70 0.33

24,301,909.73  4.12

2,399,452.04 0.41

379,592.84 0.06
725,995.68 0.12
606,284.77 0.10

4,009,902.62 0.68
5,697,946.09 0.97
4,495,026.33 0.76
1,036,502.28 0.18

19,350,702.65  3.28

Las notas adjuntas forman parte integrante de estos estados financieros.

Cantidad/
Nominal

22,036
32,118
70,039
31,254
10,540
19,262
74,158
595,499
847,667
184,496
40,274
18,834
96,185
941,200
299,774
282,337
107,706

3,204,700
26,700
137,200
122,600
11,300
201,200
220,100
109,365
41,008
367,900
8,700
590,000
398,400
539,400
1,089,500
103,244

81,000
927,600
224,300

928,000
53,700
567,600
685,100
34,900
297,500
1,341,400
304,800
145,100
84,700
80,500
2,529,300
670,558
118,700
39,800

Denomina-
cion

Sudafrica

ABSA GROUP LTD

ASPEN PHARMACARE HOLDINGS LTD
BID CORP LTD

BIDVEST GROUP LTD/THE

CAPITEC BANK HOLDINGS LTD
CLICKS GROUP LTD

DISCOVERY LTD

FIRSTRAND LTD

GROWTHPOINT PROPERTIES LTD
IMPALA PLATINUM HOLDINGS LTD
MULTICHOICE GROUP LTD
NEDBANK GROUP LTD

NORTHAM PLATINUM LTD

OLD MUTUAL LTD

SANLAM LTD

STANDARD BANK GROUP LTD
VODACOM GROUP LTD

Malasia

DIALOG GROUP BHD

FRASER & NEAVE HOLDINGS BHD
HAP SENG CONSOLIDATED BHD
HARTALEGA HOLDINGS BHD
HONG LEONG BANK BHD

IHH HEALTHCARE BHD

101 CORP BHD

KUALA LUMPUR KEPONG BHD
MALAYAN BANKING BHD

MISC BHD

NESTLE MALAYSIA BHD
PETRONAS CHEMICALS GROUP BHD
PETRONAS DAGANGAN BHD
PETRONAS GAS BHD

PUBLIC BANK BHD

SUPERMAX CORP BHD

Tailandia

ADVANCED INFO SERVICE PCL
AIRPORTS OF THAILAND PCL

BANGKOK COMMERCIAL ASSET MANAGEMENT

PCL
BANGKOK DUSIT MEDICAL SERVICES PCL

BERLI JUCKER PUBLIC COMPANY LIMITED
CENTRAL RETAIL CORP PCL

CP ALL PCL

DELTA ELECTRONICS THAI

ENERGY ABSOLUTE PCL

HOME PRODUCT CENTER PCL
INDORAMA VENTURES PCL
INTOUCH HOLDINGS PCL
KASIKORNBANK PCL

KRUNGTHAI CARD PCL

LAND & HOUSES PCL

MINOR INTERNATIONAL PCL

SIAM CEMENT PCL/THE - REG
SIAM COMMERCIAL BANK PCL/THE

Divisa Valor de
mercado
en USD
ZAR 188,166.88
ZAR 313,996.75
ZAR 1,356,597.27
ZAR 360,644.65
ZAR 1,013,467.44
ZAR 313,592.47
ZAR 665,833.75
ZAR 2,081,751.18
ZAR 757,755.31
ZAR 3,420,102.60
ZAR 351,702.86
ZAR 178,566.66
ZAR 1,676,532.32
ZAR 805,035.54
ZAR 1,208,536.10
ZAR 2,398,275.11
ZAR 920,948.76
18,011,505.65
MYR 2,403,621.61
MYR 193,174.97
MYR 276,286.02
MYR 264,034.25
MYR 50,961.05
MYR 258,141.57
MYR 222,409.02
MYR 605,048.38
MYR 81,590.74
MYR 605,107.44
MYR 283,250.93
MYR 1,138,309.42
MYR 1,925,463.89
MYR 2,081,369.83
MYR 1,103,557.22
MYR 94,865.46
11,587,191.80
THB 449,712.00
THB 2,048,140.80
THB 155,753.92
THB 641,433.60
THB 67,447.20
THB 676,579.20
THB 1,518,181.60
THB 323,872.00
THB 590,240.00
THB 635,287.04
THB 434,035.20
THB 269,305.60
THB 393,008.00
THB 203,504.00
THB 692,016.48
THB 697,380.32
THB 1,515,561.60
THB 142,006.40

NN (L)

VL

0.03
0.05
0.23
0.06
0.17
0.05
0.11
0.35
0.13
0.58
0.06
0.03
0.28
0.15
0.21
0.41
0.16

3.06

0.42
0.03
0.05
0.04
0.01
0.04
0.04
0.10
0.01
0.10
0.05
0.19
0.33
0.35
0.19
0.02

197

0.08
0.35
0.03

0.11
0.01
0.11
0.26
0.05
0.10
0.11
0.07
0.05
0.07
0.03
0.12
0.12
0.26
0.02
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NN (L) Emerging Markets Enhanced Index Sustainable Equity

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
42,000 THAI UNION GROUP PCL THB 1975680  0.00 Emiratos Arabes Unidos
11,473,221.76  1.95 206,795 ABU DHABI COMMERCIAL BANK PISC AED 34849136 0.06
México 696,746 ALDAR PROPERTIES PISC AED 71322025 012
1,357,755 EMAAR PROPERTIES PISC AED 1,308537.01 022
2,946,100 AMERICA MOVIL SAB DE CV MXN 2,005,775.67 035 757410 EMIRATES TELECOMMUNICATIONS GROUP €O agp, 5164091 06
64,400 ARCA CONTINENTAL SAB DE CV MXN 31632658 0.5 pISC
2,809,600 CEMEX SAB DE CV MXN 197326321 034 284,846 FIRST ABU DHABI BANK PISC AED 113220304 019
108,000 FIBRA UNO ADMINISTRACION SA DE CV MXN 12631363  0.02 5,018,992.57 0.85
53,600 FOMENTO ECONOMICO MEXICANO SABDECV  MXN 403,431.00  0.07
Bermudas
29,995 GRUMA SAB DE CV - B MXN 35477090 0.6
60,100 GRUPO AEROPORTUARIO DEL PACIFICO SABDE  ixN 62671665 041 434,000 ALIBABA HEALTH INFORMATION TECHNOLOGY  pyyp 122812546 021
ov LTD
21,190 GRUPO AEROPORTUARIO DEL SURESTE SABDE  vxN 375,942.43 0.06 698,000 BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD ~ HKD 655,403.28 0.11
cv-8 300,800 CHINA GAS HOLDINGS LTD HKD 123230325 021
169,300 GRUPO FINANCIERO BANORTE SAB DE CV MXN 953,633.83 0.6
150,000 CHINA RESOURCES GAS GROUP LTD HKD 831,57008  0.14
49,200 KIMBERLY-CLARK DE MEXICO SAB DE CV MXN 8413812 001
2,008,000 GOME RETAIL HOLDINGS LTD HKD 371,92599 006
275,600 ORBIA ADVANCE CORP SAB DE CV MXN 73410718 012
31,000 NINE DRAGONS PAPER HOLDINGS LTD HKD 4537684  0.01
908,200 WAL-MART DE MEXICO SAB DE CV MXN 2,86524327 049
1081966247 184 101,392 SHENZHEN INTERNATIONAL HOLDINGS LTD HKD 169,802.86  0.03
nSL200E . 4,534,507.76 0.7
Polonia .
Kuwait
2,835 BANK POLSKA KASA OPIEKI SA PLN 50,736.87  0.01
1,069,937 AGILITY PUBLIC WAREHOUSING CO KSC KWD 2,569,97274 043
3,924 CD PROJEKT SA PLN 189,437.91  0.03
961,655 MOBILE TELECOMMUNICATIONS CO KSC KWD 1,924,90083 033
54,152 KGHM POLSKA MIEDZ SA PLN 2,610,164.83 044
220 LPP SA PLN 452,99037 008 4,494,873.57  0.76
109,987 POLSKI KONCERN NAFTOWY ORLEN SA PLN 1,768,822.86 030 Filipinas
1,505,503 POLSKIE GORNICTWO NAFTOWE | PLN 229449950 039
GAZOWNICTWO SA 30,870 AVALA CORP PHP 47064229 0.8
7,366,652.34  1.25 1,366,990 AYALA LAND INC PHP 967,419.14 017
234,240 BDO UNIBANK INC PHP 492,247.85  0.08
Hong Kong
136,140 INTERNATIONAL CONTAINER TERMINAL SERVICES  piyp 33938584 0.06
569,500 CHINA OVERSEAS LAND & INVESTMENT LTD HKD 1,479,70596 025 INC
263,500 CHINA RESOURCES PHARMACEUTICAL GROUP 1 sos0r 008 403,700 MEGAWORLD CORP PHP 2077586 0.01
LD 586,830 PUREGOLD PRICE CLUB INC PHP 47514641 008
6,200 CHINA TAIPING INSURANCE HOLDINGS COLTD  HKD 1263215 0.00 37,785 SM INVESTMENTS CORP PHP 747,331.44 0.3
70,000 CHINA TRADITIONAL CHINESE MEDICINE HKD 43,668.68 0.01 356,800 SM PRIME HOLDINGS INC PHP 257,285.60 0.04
HOIDINGS COLTD 74,850 UNIVERSAL ROBINA CORP PHP 20510018 0.3
1,032,880 CSPC PHARMACEUTICAL GROUP LTD HKD 124884358 021 h +100. -
214,000 FOSUN INTERNATIONAL LTD HKD 20948356 0.5 3,984,334.61  0.68
1,318,000 LENOVO GROUP LTD HKD 187499823 032 Qatar
1,064,000 SHENZHEN INVESTMENT LTD HKD 369,51810 0.6
66,500 SINOTRUK HONG KONG LTD HKD 199,300.27  0.03 969,977 OOREDOO QPSC QAR 188347635 0.32
258,000 WHARF HOLDINGS LTD/THE HKD 68627363 012 318,117 QATAR NATIONAL BANK QPSC QAR 1571,80028 027
6,503,573.23 1.10 3,455,276.63 0.59
Indonesia Turquia
2,772,400 ASTRA INTERNATIONAL TBK PT IDR 1,006,844.06 017 58,870 BIM BIRLESIK MAGAZALAR AS TRY 502,18662  0.09
979,900 BANK CENTRAL ASIA TEK PT ok 209641256 036 504,959 EREGLI DEMIR VE CELIK FABRIKALARI TAS TRY 931,05867 015
336,200 BANK MANDIRI PERSERO TBK PT IDR 142,349.74  0.02 36,892 FORD OTOMOTIV SANAYI AS TRY 861,649.13 015
3,129,600 BANK RAKYAT INDONESIA PERSERO TBK PT IDR 948,037.18  0.16 189,865 KOCHOLDING AS TRY 44528375 008
6,763,000 BARITO PACIFIC TBK PT IDR 44698657  0.09 49,666 TURK HAVA YOLLARI AO TRY 7651309 0.01
319,100 INDOFOOD CBP SUKSES MAKMUR TBK PT IDR 202,11497  0.03 103,114 TURKCELL ILETISIM HIZMETLERI AS TRY 186,511.59 0.3
973,000 KALBE FARMA TBK PT IDR 105,171.08  0.02 3,003,202.85  0.51
3,087,500 TELEKOMUNIKASI INDONESIA PERSERO TBKPT  IDR 72697074 0.2 Colombia
321,700 UNILEVER INDONESIA TBK PT IDR 14562324  0.02
7,363 BANCOLOMBIA SA cop 57,6070  0.01
5,820,510.14 0.99
85,026 BANCOLOMBIA SA - PREF cop 67511801 011
Chile 211,029 INTERCONEXION ELECTRICA SA ESP cop 1,292,01429 022
320,531 EMPRESAS COPEC SA cp 397005128 067 2,024,734.00  0.34
6,298,330 ENEL AMERICAS SA P 1,052,93629 018 Luxemburgo
19,750 SACI FALABELLA cp 89,952.67  0.02
5,800 GLOBANT SA usp 1,20413800 020
5,112,940.24 0.87
1,204,138.00 0.20

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Emerging Markets Enhanced Index Sustainable Equity

(Denominado en USD)

Cartera de titulos a 31/03/2021 (continuacién) Resumen de activos netos a 31/03/2021
%
Cantidad/ Denomina- Divisa Valor de % VL
Nominal cion mercado VL | Total cartera de titulos 586,109,791.54 99.43
enusb Total instrumentos financieros derivados (1,434,893.17) (0.24)
Paises Bajos Efectivo en bancos 726,341.76 0.12
28,247 X 5 RETAIL GROUP NV -GDR REG usp o1068328 o015 | Otrosactivosy pasivos 4,074,392.24 0.69
910,683.28 0.15 | Total activos netos 589,475,632.37 100.00
Grecia
55,168 HELLENIC TELECOMMUNICATIONS EUR 886,996.84 0.15

ORGANIZATION SA
886,996.84  0.15

Egipto
197,860 COMMERCIAL INTERNATIONAL BANK EGYPT SAE ~ EGP 730,133.93 0.12
730,133.93 0.12
Hungria
14,365 OTP BANK NYRT HUF 615,213.51 0.11
811 RICHTER GEDEON NYRT HUF 23,957.81 0.00
639,171.32  0.11
Singapur
63,900 BOC AVIATION LTD HKD 618,908.09 0.10
618,908.09 0.10
Isla de Man
68,339 NEPI ROCKCASTLE PLC ZAR 431,427.18 0.07

431,427.18 0.07
Republica Checa

603 KOMERCNI BANKA AS czK 18,640.13 0.01
18,640.13  0.01

586,109,791.54 99.43

Total cartera de titulos 586,109,791.54 99.43

Instrumentos financieros derivados a 31/03/2021

Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en USD ganancias no

miento realizadas

en USD

Contratos a plazo sobre divisas

1,854,968.13 USD 7,140,405.73 PLN 19/04/2021 1,854,968.13 45,324.31

124,576,493.07 PLN 33,052,524.37 USD 19/04/2021 33,052,524.37 (1,480,217.48)

34,907,492.50 (1,434,893.17)

Total instrumentos financieros derivados (1,434,893.17)

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets High Dividend

(Denominado en EUR)
Estadisticas
Patrimonio neto 31/03/2021 EUR 217,432,251.06 Capitalisation Zz (EUR) 31/03/2021 EUR 7,653.04
30/09/2020 EUR 205,342,749.48 30/09/2020 EUR 6,296.11
30/09/2019 EUR 459,590,128.09 30/09/2019 EUR 5,978.53
Valor liquidativo por accién** Distribution N (EUR) 31/03/2021 EUR 992.90
30/09/2020 EUR 843.36
Capitalisation | (EUR) 31/03/2021 EUR 8,543.75 30/09/2019 EUR 838.01
30/09/2020 EUR 7,058.70
30/09/2019 EUR 6,760.61 Distribution P (EUR) 31/03/2021 EUR 916.37
30/09/2020 EUR 781.80
Capitalisation | (USD) 31/03/2021 USD 89.07 30/09/2019 EUR 783.62
30/09/2020 USD 73.42
30/09/2019 USD 65.38 Distribution R (EUR) 31/03/2021 EUR 270.54
30/09/2020 EUR 229.92
Capitalisation | Hedged (i) (CZK) 31/03/2021 CzZK 199,723.89 30/09/2019 EUR 228.69
30/09/2020 CzK 164,954.78
30/09/2019 CzZK 158,318.95 Distribution X (M) (USD) 31/03/2021 USD 257.78
30/09/2020 USD 217.56
Capitalisation | Hedged (i) (PLN) 31/03/2021 PLN 36,219.56 30/09/2019 USD 204.75
30/09/2020 PLN 29,874.25
30/09/2019 PLN 28,423.22 Distribution Y (M) (USD) 31/03/2021 USD 249.43
30/09/2020 USD 211.75
Capitalisation N (EUR) 31/03/2021 EUR 357.43 30/09/2019 USD 201.37
30/09/2020 EUR 295.59
30/09/2019 EUR 283.64 Numero de acciones
Capitalisation N (USD) 31/03/2021 USD 135.00 Capitalisation | (EUR) 31/03/2021 3,875
30/09/2020 USD 111.39 30/09/2020 6,310
30/09/2019 USD 99.37 30/09/2019 9,083
Capitalisation P (EUR) 31/03/2021 EUR 335.86 Capitalisation | (USD) 31/03/2021 261,423
30/09/2020 EUR 278.92 30/09/2020 270,854
30/09/2019 EUR 269.92 30/09/2019 302,595
Capitalisation P (USD) 31/03/2021 USD 126.80 Capitalisation | Hedged (i) (CZK) 31/03/2021 1,158
30/09/2020 USD 105.06 30/09/2020 1,158
30/09/2019 USD 94.53 30/09/2019 1,158
Capitalisation R (EUR) 31/03/2021 EUR 298.28 Capitalisation | Hedged (i) (PLN) 31/03/2021 2,154
30/09/2020 EUR 246.79 30/09/2020 1,637
30/09/2019 EUR 237.06 30/09/2019 1,970
Capitalisation X (EUR) 31/03/2021 EUR 1,256.49 Capitalisation N (EUR) 31/03/2021 215,189
30/09/2020 EUR 1,046.13 30/09/2020 252,785
30/09/2019 EUR 1,017.46 30/09/2019 228,506
Capitalisation X (USD) 31/03/2021 USD 70.22 Capitalisation N (USD) 31/03/2021 2,824
30/09/2020 USD 58.33 30/09/2020 2,823
30/09/2019 USD 52.75 30/09/2019 2,772
Capitalisation X Hedged (i) (CZK) 31/03/2021 CzZK 1,356.59 Capitalisation P (EUR) 31/03/2021 20,056
30/09/2020 CzZK 1,129.00 30/09/2020 20,756
30/09/2019 CzZK 1,100.52 30/09/2019 21,908
Capitalisation Y (USD) 31/03/2021 USD 284.73 Capitalisation P (USD) 31/03/2021 164,151
30/09/2020 USD 237.70 30/09/2020 173,640
30/09/2019 USD 217.10 30/09/2019 195,594

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets High Dividend

(Denominado en EUR)
Estadisticas (continuacion)
Numero de acciones
Distribution X (M) (USD) 02/02/2021 USD 0.68
Capitalisation R (EUR) 31/03/2021 184
30/09/2020 184 Distribution X (M) (USD) 05/01/2021 USD 0.68
30/09/2019 184
Distribution X (M) (USD) 02/12/2020 USD 0.68
Capitalisation X (EUR) 31/03/2021 1,289
30/09/2020 669 Distribution X (M) (USD) 03/11/2020 USD 0.68
30/09/2019 4,166
Distribution X (M) (USD) 06/10/2020 USD 0.68
Capitalisation X (USD) 31/03/2021 26,259
30/09/2020 26,952 Distribution Y (M) (USD) 02/03/2021 USD 0.67
30/09/2019 33,779
Distribution Y (M) (USD) 02/02/2021 USD 0.67
Capitalisation X Hedged (i) (CZK) 31/03/2021 87,415
30/09/2020 106,188 Distribution Y (M) (USD) 05/01/2021 USD 0.67
30/09/2019 121,726
Distribution Y (M) (USD) 02/12/2020 USD 0.67
Capitalisation Y (USD) 31/03/2021 13,468
30/09/2020 680 Distribution Y (M) (USD) 03/11/2020 USD 0.67
30/09/2019 767
Distribution Y (M) (USD) 06/10/2020 USD 0.67
Capitalisation Zz (EUR) 31/03/2021 2,648
30/09/2020 2,967
30/09/2019 43,016
Gastos corrientes en %*
Distribution N (EUR) 31/03/2021 1,630
30/09/2020 1412 | capitalisation | (EUR) 31/03/2021 0.86%
30/09/2019 1,328
Capitalisation | (USD) 31/03/2021 0.86%
Distribution P (EUR) 31/03/2021 4,304
30/09/2020 3672 | (capitalisation | Hedged (i) (CZK) 31/03/2021 0.88%
30/09/2019 2,904
Capitalisation | Hedged (i) (PLN) 31/03/2021 0.88%
Distribution R (EUR) 31/03/2021 243
30/09/2020 330 | (apitalisation N (EUR) 31/03/2021 1.05%
30/09/2019 330
Capitalisation N (USD) 31/03/2021 1.05%
Distribution X (M) (USD) 31/03/2021 284
30/09/2020 263 | (apitalisation P (EUR) 31/03/2021 1.90%
30/09/2019 501
Capitalisation P (USD) 31/03/2021 1.90%
Distribution Y (M) (USD) 31/03/2021 720
30/09/2020 859 | Capitalisation R (EUR) 31/03/2021 1.15%
30/09/2019 1,096
Capitalisation X (EUR) 31/03/2021 2.40%
Dividendo
Capitalisation X (USD) 31/03/2021 2.40%
Distribution N (EUR) 14/12/2020 EUR 24.50
Capitalisation X Hedged (i) (CZK) 31/03/2021 2.42%
Distribution P (EUR) 14/12/2020 EUR 22.85
Capitalisation Y (USD) 31/03/2021 3.40%
Distribution R (EUR) 14/12/2020 EUR 6.70
Capitalisation Zz (EUR) 31/03/2021 0.01%
Distribution X (M) (USD) 02/03/2021 USD 0.68
Distribution N (EUR) 31/03/2021 1.05%

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets High Dividend

(Denominado en EUR)
Estadisticas (continuacion)
Distribution P (EUR) 31/03/2021 1.90%
Distribution R (EUR) 31/03/2021 1.15%
Distribution X (M) (USD) 31/03/2021 2.40%
Distribution Y (M) (USD) 31/03/2021 3.40%
indice de rotacion de la cartera 31/03/2021 141.56%

en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets High Dividend

(Denominado en EUR)
Estados financieros
Estado de los activos netos a 31/03/2021
Notas

Total cartera de titulos 2 216,111,428.96

Acciones 216,111,428.96
Efectivo en bancos 750,250.96
Otros activos 4,12 1,256,655.38
Total activos 218,118,335.30
Pasivos corrientes 4 (325,795.73)
Total instrumentos financieros derivados 2 (360,288.51)

Contratos a plazo sobre divisas (360,288.51)
Total pasivo (686,084.24)
Activos netos al final del periodo 217,432,251.06

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

000000000 000000000000000 0000000000000000
(Denominado en EUR)
Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en EUR en EUR
Valores mobiliarios e instrumentos del mercado monetario admitidos a 22,000 WIWYNN CORP TWD 553,036.85 0.25
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado 29,418,773.29 13.53
reglamentado Corea del Sur
6,300 AMOREPACIFIC CORP KRW 1,224,339.48 0.56
Acciones 14,496 CELLTRION HEALTHCARE CO LTD KRW 1,482,135.28 0.68
Islas Caiman 1,462 DLE&C CO LTD KRW 132,444.88 0.06
2,038 DL HOLDINGS CO LTD KRW 134,064.25 0.06
59,868 ALIBABA GROUP HOLDING LTD ADR usD 11,549,282.43 5.31
9,300 HOTEL SHILLA CO LTD KRW 607,580.02 0.28
214,500 ANTA SPORTS PRODUCTS LTD HKD 2,976,652.50 1.37 21,000 HYUNDAI ENGINEERING & CONSTRUCTION CO RW 725,255.00 0.33
25,200 BILIBILI INC ADR usD 2,295,509.23 1.06 LTD
307,000 CHINA LESSO GROUP HOLDINGS LTD HKD 561,767.02 0.26 7,700 KMW CO LTD KRW 374,537.89 0.17
164,400 CHINA MEIDONG AUTO HOLDINGS LTD HKD 648,617.51 0.30 2,519 KOREAZINC CO LTD KRW 773,608.06 0.36
318,500 CHINA MENGNIU DAIRY CO LTD HKD 1,551,140.14 0.71 2,141 LG CHEMLTD KRW 1,295,726.39 0.60
2,147,000 COUNTRY GARDEN HOLDINGS CO LTD HKD 2,345,007.16 1.07 76,400 MERITZ SECURITIES CO LTD KRW 264,786.01 0.12
79,800 COUNTRY GARDEN SERVICES HOLDINGS COLTD ~ HKD 688,193.71 0.32 5,483 NAVER CORP KRW 1,554,033.41 0.71
26,800 DOUYU INTERNATIONAL HOLDINGS LTD ADR usD 237,375.99 0.11 6,300 ORION CORP/REPUBLIC OF KOREA KRW 620,458.30 0.29
125,800 HAIDILAO INTERNATIONAL HOLDING LTD HKD 731,754.66 0.34 16,600 POSCO KRW 3,993,547.20 1.84
129,400 HAITIAN INTERNATIONAL HOLDINGS LTD HKD 439,013.18 0.20 174,366 SAMSUNG ELECTRONICS CO LTD KRW 10,670,553.94 4.92
314,000 HANSOH PHARMACEUTICAL GROUP CO LTD HKD 1,280,081.18 0.59 38,732 SAMSUNG ENGINEERING CO LTD KRW 407,660.58 0.19
109,200 INNOVENT BIOLOGICS INC HKD 942,336.31 0.43 118,969 SHINHAN FINANCIAL GROUP CO LTD KRW 3,349,549.41 1.54
80,500 JD HEALTH INTERNATIONAL INC HKD 982,318.53 0.45 3,200 SKINNOVATION CO LTD KRW 526,859.54 0.24
22,000 KINGDEE INTERNATIONAL SOFTWARE GROUP CO  1kp 58,025.82 0.03 1,500 S-1 CORP KRW 92,132.76 0.04
L10 13,470 YUHAN CORP KRW 637,982.70 0.29
15,200 KINGSOFT CLOUD HOLDINGS LTD ADR usb 508,520.38 0.23 28.867.255.19 13.28
9,000 KUAISHOU TECHNOLOGY - B HKD 265,942.57 0.12 P .
397,000 LEE & MAN PAPER MANUFACTURING LTD HKD 310,654.85 0.14 India
92,416 MEITUAN DIANPING - B HKD 3,016,035.12 1.39 21,184 ASIAN PAINTS LTD INR 625,531.39 0.29
49,000 NETEASE INC ADR usD 4,305,062.54 1.98
34,500 AUROBINDO PHARMA LTD INR 352,103.94 0.16
68,700 NIO INCADR usb 2,278,504.21 105 37,200 AVENUE SUPERMARTS LTD INR 1,237,704.28 0.57
600 PINDUODUO INC ADR usD 68,346.81 0.03
19,100 BAJAJAUTO LTD INR 815,873.13 0.38
133,500 SUNNY OPTICAL TECHNOLOGY GROUP CO LTD HKD 2,588,967.34 1.19
38,200 BAJAJ FINANCE LTD INR 2,289,339.20 1.05
2,700 TAL EDUCATION GROUP ADR usD 123,708.84 0.06
178,700 BANDHAN BANK LTD INR 704,979.44 0.32
181,800 TENCENT HOLDINGS LTD HKD 12,136,830.92 5.58
69,256 BERGER PAINTS INDIA LTD INR 616,553.89 0.28
219,400 TINGYI CAYMAN ISLANDS HOLDING CORP HKD 342,883.37 0.16
29,700 BRITANNIA INDUSTRIES LTD INR 1,247,370.68 0.57
103,000 TRIP.COM GROUP LTD ADR usD 3,473,062.20 1.60
40,200 CIPLA LTD/INDIA INR 380,781.62 0.18
1,068,200 XIAOMI CORP - B HKD 3,010,311.20 138 37,400 DIVI'S LABORATORIES LTD INR 1,576,769.33 0.73
93,800 ZTO EXPRESS CAYMAN INC ADR usD 2,326,444.31 1.07
87,700 HCL TECHNOLOGIES LTD INR 1,002,883.89 0.46
62,042,350.03  28.53 15,200 HDFC ASSET MANAGEMENT CO LTD INR 516,333.00 0.24
Taiwan 211,700 HDFC LIFE INSURANCE CO LTD INR 1,715,169.63 0.80
20,400 IPCA LABORATORIES LTD INR 453,435.73 0.21
143,600 ACCTON TECHNOLOGY CORP TWD 1,181,863.55 0.54
23,300 JUBILANT FOODWORKS LTD INR 791,755.29 0.36
109,783 ADVANTECH CO LTD TWD 1,158,889.89 0.53
29,534 MARUTI SUZUKI INDIA LTD INR 2,357,479.57 1.08
271,900 ASIA CEMENT CORP TWD 387,561.76 0.18 3616 NESTLE INDIALTD INR 719.576.11 0.33
160,680 CHINA LIFE INSURANCE CO LTD/TAIWAN TWD 123,379.46 0.06
1,500 PAGE INDUSTRIES LTD INR 526,314.31 0.24
1,977,000 CTBC FINANCIAL HOLDING CO LTD TWD 1,302,875.03 0.61
37,041 PIDILITE INDUSTRIES LTD INR 780,213.53 0.36
14,000 ECLAT TEXTILE CO LTD TWD 200,388.64 0.09
2,700 SHREE CEMENT LTD INR 924,083.02 0.42
31,800 FENG TAY ENTERPRISE CO LTD TWD 184,912.19 0.09
12,000 TATA CONSULTANCY SERVICES LTD INR 443,779.10 0.20
63,000 FORMOSA PETROCHEMICAL CORP TWD 181,852.69 0.08
169,400 TATA CONSUMER PRODUCTS LTD INR 1,259,500.94 0.58
199,650 HIGHWEALTH CONSTRUCTION CORP TWD 258,977.71 0.12
4,500 TORRENT PHARMACEUTICALS LTD INR 132,676.56 0.06
7,000 HOTAI MOTOR CO LTD TWD 122,738.04 0.06
17,415 ULTRATECH CEMENT LTD INR 1,365,536.98 0.63
316,000 INVENTEC CORP TWD 254,422.00 0.12
84,100 ZEE ENTERTAINMENT ENTERPRISES LTD INR 198,137.18 0.09
165,800 MEDIATEK INC TWD 4,790,845.02 2.20 23.033.881.74 10.59
965,500 MEGA FINANCIAL HOLDING CO LTD TWD 918,431.52 0.42 e .
165,000 NOVATEK MICROELECTRONICS CORP TWD 2,829,147.61 1.30 China
41,000 PHISON ELECTRONICS CORP TWD 597,244.62 0.27
4,362,800 AGRICULTURAL BANK OF CHINA LTD -H HKD 1,484,934.44 0.68
223,000 TAIWAN MOBILE CO LTD wo 693,010.51 030 7,583,900 CHINA CONSTRUCTION BANK CORP - H HKD 5,428,151.17 2.51
778,247 TAIWAN SEMICONDUCTOR MANUFACTURING CO  Twp 13.622,580.25 6.27 o eI ’
! ™ e 382,600 CHINA LIFE INSURANCE CO LTD - H HKD 672,468.73 031
30,000 VANGUARD INTERNATIONAL SEMICONDUCTOR  1wp 96,615.95 0.04 564,300 CHINA VANKE CO LTD - H HKD 1,880,524.24 0.86
CORP 643,000 CHONGQING RURAL COMMERCIAL BANK COLTD  pyxp 235,742.22 011
-H
141,500 COSCO SHIPPING HOLDINGS CO LTD - H HKD 154,859.56 0.07

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets High Dividend

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/
Nominal

4,714,369

270,100
58,500
2,357,000
987,200
33,000

502,000
96,400
64,600

1,314,160
35,600
118,200
9,500
1,276,100
222,212

126,000
65,500
117,232
199,071
99,198
335,100
58,200
258,639
1,059,900
89,700
26,000
15,800
89,094
78,900
57,800

33,200
82,438
44,811
14,300
18,400
3,000
137,000
33,200
73,900
36,000
99,000
296,200

1,309,000

251,900
6,012,700
1,011,600
8,897,600

Denomina-
cion

INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD

-H
JIANGXI COPPER CO LTD - H

NEW CHINA LIFE INSURANCE CO LTD - H
PEOPLE'S INSURANCE CO GROUP - H

PICC PROPERTY & CASUALTY CO LTD - H
PING AN INSURANCE GROUP CO OF CHINA LTD -
H

WEICHAI POWER CO LTD - H

ZHUZHOU CRRC TIMES ELECTRIC CO LTD
ZOOMLION HEAVY INDUSTRY SCIENCE AND
TECHNOLOGY CO LTD

Rusia

GAZPROM PJSC

LUKOIL PJSC

MOBILE TELESYSTEMS PJSC ADR
POLYUS PJSC

SBERBANK OF RUSSIA PJSC
TATNEFT PJSC

Brasil

ATACADAO SA

BANCO BTG PACTUAL SA

BANCO SANTANDER BRASIL SA

BB SEGURIDADE PARTICIPACOES SA
B3 SA - BRASIL BOLSA BALCAO
CCRSA

ENGIE BRASIL ENERGIA SA
EQUATORIAL ENERGIA SA

ITAUSA - INVESTIMENTOS ITAU SA
MAGAZINE LUIZA SA

PETROBRAS DISTRIBUIDORA SA
PORTO SEGURO SA

SUL AMERICA SA

VALE SA

WEG SA

Sudafrica

BID CORP LTD

BIDVEST GROUP LTD/THE

CLICKS GROUP LTD

DISCOVERY LTD

KUMBA IRON ORE LTD

NASPERS LTD - N

RAND MERCHANT INVESTMENT HOLDINGS LTD
SASOL LTD

STANDARD BANK GROUP LTD

TIGER BRANDS LTD

VODACOM GROUP LTD

WOOLWORTHS HOLDINGS LTD/SOUTH AFRICA

Indonesia

ACE HARDWARE INDONESIA TBK PT

ASTRA INTERNATIONAL TBK PT

KALBE FARMA TBK PT

PERUSAHAAN GAS NEGARA TBK PT
TELEKOMUNIKASI INDONESIA PERSERO TBK PT

Divisa

HKD

HKD
HKD
HKD
HKD
HKD

HKD
HKD
HKD

RUB
RUB
usb
RUB
RUB
RUB

BRL
BRL
BRL
BRL
BRL

BRL
BRL
BRL
BRL

BRL
BRL
BRL
BRL

IDR
IDR
IDR
IDR

(Denominado en EUR)
Valor de % Cantidad/
mercado VL Nominal
en EUR
2,878,984.71 1.32 2,169,600

439,263.36 0.20
192,709.87 0.09
650,042.44 0.30
728,193.22 0.33 253,900
334,250.41 0.15 26,000
381,000
1,054,839.86 0.49 16,100
305,954.34 0.14 55,500
78,476.04 0.04 1,254,300
16,519,394.61  7.60 775,500
447,784
263,300
3,379,523.70 1.55
2,454,496.42 1.13
838,754.36 0.39
1,496,811.17 0.69 252,000
4,173,192.00 1.92 846,000
1,496,899.10 0.69 3,480,000
13,839,676.75 6.37 2,701,000
327,800
68,500
441,137.49 0.20
958,468.95 0.44
699,975.07 0.32
727,881.95 0.33 95,700
816,950.65 0.38 21,600
652,797.00 0.30 425,300
367,072.68 0.17 668,900
967,134.56 0.44 1,201,000
1,649,247.37 0.76 793,600
273,743.72 0.13 330,100
86,559.28 0.04
111,920.93 0.05
459,023.21 0.21
1,165,497.43 0.54 24,000
649,792.88 0.30 447,500
10,027,203.17 4.61 1,660,000
547,142.36 0.25
809,380.22 0.37
620,726.29 0.29 657,900
109,243.37 0.05 172,700
645,148.13 0.30 4,357,200
610,502.33 0.28 18,800
241,795.72 0.11
404,985.97 0.19
534,105.31 0.25
437,170.78 0.20 8,000
720,247.93 0.33
843,980.45 0.38
6,524,428.86  3.00
396,815
116,935.02 0.05
77,836.94 0.04
552,973.47 0.25 69,400
77,923.72 0.04 19,500
1,782,518.70 0.82

Las notas adjuntas forman parte integrante de estos estados financieros.

Denomina-
cion

UNILEVER INDONESIA TBK PT

Malasia

DIGI.COM BHD

HONG LEONG BANK BHD
KOSSAN RUBBER INDUSTRIES
NESTLE MALAYSIA BHD
PETRONAS GAS BHD

PUBLIC BANK BHD

SIME DARBY BHD
SUPERMAX CORP BHD
TELEKOM MALAYSIA BHD

Bermudas

ALIBABA HEALTH INFORMATION TECHNOLOGY
LTD
BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD

CHINA YOUZAN LTD

GOME RETAIL HOLDINGS LTD

NINE DRAGONS PAPER HOLDINGS LTD
SHENZHEN INTERNATIONAL HOLDINGS LTD

Tailandia

CENTRAL PATTANA PCL

DELTA ELECTRONICS THAILAND PCL
ENERGY ABSOLUTE PCL

GULF ENERGY DEVELOPMENT PCL
LAND & HOUSES PCL

PTT OIL & RETAIL BUSINESS PCL
PTT PCL

Hong Kong

CHINA RESOURCES BEER HOLDINGS CO LTD
CHINA RESOURCES PHARMACEUTICAL GROUP
LTD

CSPC PHARMACEUTICAL GROUP LTD

Chile

AGUAS ANDINAS SA - A
EMPRESAS CMPC SA

ENEL CHILE SA

SOC QUIMICA Y MINERA CHILE - B

Luxemburgo

GLOBANT SA

Egipto

COMMERCIAL INTERNATIONAL BANK EGYPT SAE

Turquia

BIM BIRLESIK MAGAZALAR AS
FORD OTOMOTIV SANAYI AS

NN (L)

Divisa Valor de %
mercado VL
en EUR

IDR 835,623.30 0.38
3,443,811.15 1.58

MYR 189,641.62 0.09
MYR 99,766.45 0.05
MYR 254,866.15 0.12
MYR 445,994.21 0.21
MYR 182,214.34 0.08
MYR 1,080,986.56 0.49
MYR 381,911.40 0.18
MYR 350,076.64 0.16
MYR 331,192.82 0.15
3,316,650.19 1.53

HKD 606,743.05 0.28
HKD 675,888.12 0.31
HKD 967,374.31 0.44
HKD 425,665.71 0.20
HKD 408,256.21 0.19
HKD 97,607.49 0.04
3,181,534.89 1.46

THB 151,778.10 0.07
THB 170,550.50 0.08
THB 717,940.27 0.33
THB 610,108.73 0.28
THB 279,582.74 0.13
THB 696,839.27 0.32
THB 368,494.17 0.17
2,995,293.78 1.38

HKD 160,090.86 0.07
HKD 237,528.85 0.11
HKD 1,707,723.40 0.79
2,105,343.11  0.97

cLp 173,674.24 0.08
cLp 473,099.95 0.22
cLp 289,401.27 0.13
cLp 857,464.79 0.39
1,793,640.25 0.82

usD 1,413,154.09 0.65
1,413,154.09  0.65

EGP 1,245,901.67 0.57
1,245,901.67  0.57

TRY 503,711.44 0.23
TRY 387,511.06 0.18
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NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Emerging Markets High Dividend

(Denominado en EUR)
Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Por cobrar Por pagar Fechade Compromisos Pérdidas o
Nominal cién mercado VL venci- en EUR ganancias no
en EUR miento realizadas
en EUR
34,700 TURKIYE PETROL RAFINERILERI AS TRY 321,06253 015 80,823,749.29 PLN 17,814,754.39 EUR 19/04/2021  17,814,754.39 (391,280.51)
1,212,285.03  0.56
33,905,476.54 (360,288.51)
Qatar
Total instrumentos financieros derivados (360,288.51)
341,400 MASRAF AL RAYAN QSC QAR 342,256.25 0.16
148,305 QATAR FUEL QSC QAR 594,361.26 0.27
57,100 QATAR ISLAMIC BANK SAQ QAR 219,632.45 0.10 Resumen de activos netos a 31/03/2021
1,156,249.96 0.53 %
México VL
1,275,200 CONTROLADORA NEMAK SAB DE CV MXN 13575020 oos | Total cartera de titulos 216,111,428.96 9939
36,000 GRUMA SABDECV - B MXN 362,287.11 017 | Total instrumentos financieros derivados (360,288.51) (0.17)
104,700 INFRAESTRUCTURA ENERGETICANOVASABDE  ixn 343,960.67 016
v Efectivo en bancos 750,250.96 0.35
105,700 WAL-MART DE MEXICO SAB DE CV MXN 283,730.65 0.13 - .
1,125,732.63  0.52 Otros activos y pasivos 930,859.65 0.43
Emiratos Arabes Unidos Total activos netos 217,432,251.06 100.00
516,022 DUBAI ISLAMIC BANK PISC AED 543,866.38 0.25
100,300 EMIRATES TELECOMMUNICATIONS GROUP CO  agp 502,771.66 023
PISC
1,046,638.04 0.48
Hungria
16,880 OTP BANK NYRT HUF 615,097.45 0.28
615,097.45 0.28
Republica Checa
155,500 MONETA MONEY BANK AS czK 493,527.11 0.23
493,527.11 0.23
Grecia
23,322 HELLENIC TELECOMMUNICATIONS EUR 319,044.96 015
ORGANIZATION SA
319,044.96 0.15
Filipinas
85,510 JOLLIBEE FOODS CORP PHP 265,166.46 0.12
265,166.46  0.12
Colombia
21,000 INTERCONEXION ELECTRICA SA ESP cop 109,394.55 0.05
109,394.55 0.05
216,111,428.96 99.39
Total cartera de titulos 216,111,428.96  99.39
Instrumentos financieros derivados a 31/03/2021
Por cobrar Por pagar Fechade Compromisos Pérdidas o
venci- en EUR ganancias no
miento realizadas
en EUR
Contratos a plazo sobre divisas
1,112,167.13 EUR 5,047,897.93 PLN 19/04/2021 1,112,167.13 23,973.15
365,856,077.79  CZK 13,994,220.62 EUR 19/04/2021 13,994,220.62 8,638.07
984,334.40 EUR 25,760,248.88 CZK  19/04/2021 984,334.40 (1,619.22)

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Energy

(Denominado en USD)

Estadisticas ] )
Numero de acciones
Patrimonio neto 31/03/2021 USD 127,668,923.10 Capitalisation | (USD) géfgggggé 18'322
30/09/2020 USD 97,344,259.64 20/09/2019 o on
30/09/2019 USD 89,201,433.96 ,
o 5 Capitalisation P (EUR) 31/03/2021 23,190
* %
Valor liquidativo por accion 30/09/2020 22945
Capitalisation | (USD) 31/03/2021 USD 993.33 30/09/2019 7,345
:gﬁggggig 3:3 lig;'zg Capitalisation P (USD) 31/03/2021 15,448
T 30/09/2020 17,479
Capitalisation P (EUR) 31/03/2021 EUR 156.75 30/09/2019 17,225
:g?ggggig ESE ;ggig Capitalisation R (EUR) 31/03/2021 1,118
: 30/09/2020 856
Capitalisation P (USD) 31/03/2021 USD 850.91 30/09/2019 2%
:gﬁggggig 3:3 13;3‘5155 Capitalisation R (USD) 31/03/2021 2,787
033 30/09/2020 2,787
Capitalisation R (EUR) 31/03/2021 EUR 184.98 30/09/2019 3312
zg;ggggig Eﬂﬁ gg‘ﬁ Capitalisation X (EUR) 31/03/2021 15,102
’ 30/09/2020 14,921
Capitalisation R (USD) 31/03/2021 USD 174.27 30/09/2019 5,268
23;23;;8?3 3:3 ;é;;; Capitalisation X (HUF) 31/03/2021 12,062
: 30/09/2020 6,011
Capitalisation X (EUR) 31/03/2021 EUR 543.41 30/09/2019 2,948
:gfggggig 232 giz'g Capitalisation X (USD) 31/03/2021 69,845
: 30/09/2020 86,603
Capitalisation X (HUF) 31/03/2021 HUF 43,079.38 30/09/2019 32,799
:g;ggﬁgig :3:2 ;2'2233; Capitalisation X Hedged (i) (CZK) 31/03/2021 57,087
239 30/09/2020 62,185
Capitalisation X (USD) 31/03/2021 USD 770.29 30/09/2019 16,275
zgﬁggggig 3:3 :‘2‘;‘23 Capitalisation Y (USD) 31/03/2021 116,346
: 30/09/2020 123,918
Capitalisation X Hedged (i) (CZK) 31/03/2021 CZK 3,958.37 30/09/2019 64,512
:gjggggig g;i g’ggi'sf Distribution P (USD) 31/03/2021 2,123
094, 30/09/2020 2,533
Capitalisation Y (USD) 31/03/2021 USD 143.85 30/09/2019 1,944
:g;gzggig 3:3 13;2; Distribution R (USD) 31/03/2021 1,957
: 30/09/2020 2,015
Distribution P (USD) 31/03/2021 USD 3,145.78 30/09/2019 2,601
30/09/2020 USD 2,181.62
30/09/2019 USD 3,990.10 | Dividendo
Distribution R (USD) 31/03/2021 USD 160.66 | Distribution P (USD) 14/12/2020 USD 73.95
30/09/2020 USD 111.96
30/09/2019 USD 204.84 | Distribution R (USD) 14/12/2020 USD 5.00

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Energy

(Denominado en USD)

Estadisticas (continuacion)

Gastos corrientes en %*

Capitalisation | (USD) 31/03/2021 0.81%
Capitalisation P (EUR) 31/03/2021 1.80%
Capitalisation P (USD) 31/03/2021 1.80%
Capitalisation R (EUR) 31/03/2021 1.05%
Capitalisation R (USD) 31/03/2021 1.05%
Capitalisation X (EUR) 31/03/2021 2.30%
Capitalisation X (HUF) 31/03/2021 2.30%
Capitalisation X (USD) 31/03/2021 2.30%
Capitalisation X Hedged (i) (CZK) 31/03/2021 2.32%
Capitalisation Y (USD) 31/03/2021 3.29%
Distribution P (USD) 31/03/2021 1.80%
Distribution R (USD) 31/03/2021 1.05%
indice de rotacion de la cartera 31/03/2021 39.69%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Energy

(Denominado en USD)

Estados financieros

Estado de los activos netos a 31/03/2021

Notas

Total cartera de titulos 2 126,310,438.36

Acciones 126,310,438.36
Efectivo en bancos 1,141,255.60
Otros activos 4,12 2,730,135.40
Total activos 130,181,829.36
Pasivos corrientes 4 (2,251,301.44)
Total instrumentos financieros derivados 2 (261,604.82)

Contratos a plazo sobre divisas (261,604.82)
Total pasivo (2,512,906.26)
Activos netos al final del periodo 127,668,923.10

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Energy

(Denominado en USD)

Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en USD en USD
Valores mobiliarios e instrumentos del mercado monetario admitidos a Japén
cotizacion oficial en una Bolsa de valores y/o negociados en otro mercado 81,400 IDEMITSU KOSAN CO LTD Iy 210240362 164
reglamentado 14,000 IWATANI CORP JPY 865,339.37 0.68
2,967,742.99 2.32
Acciones Italia
Estados Unidos 164,900 ENI SPA EUR 2,033,81033 1.59
2,200 BAKER HUGHES - A usb 47,542.00 0.04 2,033,810.33  1.59
23,600 CABOT OIL & GAS CORP usb 443,208.00 0.35
Portugal
122,707 CHEVRON CORP usb 12,858,466.53  10.07
24,000 CIMAREX ENERGY CO usb 1,425,360.00 1.12 100,307 GALP ENERGIA SGPS SA - B EUR 1,169,476.90 0.92
116,505 CONOCOPHILLIPS usb 6,171,269.85 4.83 1,169,476.90 0.92
186,400 DEVON ENERGY CORP usb 4,072,840.00 3.19
67,697 EOG RESOURCES INC usp 4,910,063.41 3.85 126,310,438.36 98.94
223,416 EXXON MOBIL CORP usb 12,473,315.28 9.76
128,700 HALLIBURTON CO usD 276190200 216 | Total cartera de titulos 126,310,438.36  98.94
117,300 MARATHON PETROLEUM CORP usb 6,274,377.00 4.91
69,400 OCCIDENTAL PETROLEUM CORP usb 1,847,428.00 1.45 . . .
$73 PHILLIPS 66 Uso 142 oos | INstrumentos financieros derivados a 31/03/2021
26,335 PIONEER NATURAL RESOURCES CO usb 4,182,524.70 3.28
33,600 TARGA RESOURCES CORP usb 1,066,800.00 0.84
75,489 VALERO ENERGY CORP usp 5,405,012.40 4.23 Por cobrar Por pagar Fechade Compromisos Pérdidas o
222,931 WILLIAMS COS INC/THE usD 5,281,235.39 4.14 venci- en USD ganancias no
69,292,528.98 54.28 miento realizadas
en USD
Gran Bretaiia
2,384,987 BP PLC GBP 9,695,654.18 7.60 COntratOS a plaZO SObl'e diViSaS
55,453 ROYAL DUTCH SHELL PLC - A GBP 1,081,677.20 0.85
321,969 ROYAL DUTCH SHELL PLC - A EUR 6,357,290.74 4.98 1,032,478.77 USD 22,782,671.18 CZK 19/04/2021 1,032,478.77 7,333.06
29,200 TECHNIPFMC PLC usb 225,424.00 0.18 246,863,170.38  CZK 11,376,973.38 USD 19/04/2021 11,376,973.38 (268,937.88)
17,360,046.12 13.61
e 12,409,452.15 (261,604.82)
Francia - N N -
Total instrumentos financieros derivados (261,604.82)
13,000 GAZTRANSPORT ET TECHNIGAZ SA EUR 1,038,965.19 0.81
138,343 TOTAL SE EUR 6,467,197.31 5.07 .
750616250 588 Resumen de activos netos a 31/03/2021
Espaiia %
VL
497,500 REPSOLSA EUR &174556.08 484 | 1otal cartera de titulos 126,310,438.36 98.94
6,174,556.04  4.84 st .
Canads Total instrumentos financieros derivados (261,604.82) (0.20)
74,800 GIBSON ENERGY INC CAD 1,325,373.75 1.04 EfeCtIVO en banCOS 1'141'255.60 0.89
156,600 PARKLAND CORP/CANADA CAD 4,704,790.55 3.68 Otros activos y pasivos 478,833.96 0.37
6,030,164.30  4.72 Total activos netos 127,668,923.10 100.00
Curacao
176,303 SCHLUMBERGER NV usb 4,793,678.57 3.75
4,793,678.57 3.75
Australia
338,800 ORIGIN ENERGY LTD AUD 1,210,240.48 0.95
50,644 SANTOS LTD AUD 273,868.31 0.21
117,200 WOODSIDE PETROLEUM LTD AUD 2,142,369.04 1.68
145,700 WORLEYPARSONS LTD AUD 1,164,100.48 0.91
4,790,578.31 3.75
Finlandia
78,800 NESTE OYJ EUR 4,191,693.32 3.28
4,191,693.32 3.28

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Covered Bond

(Denominado en EUR)
Estadisticas
Patrimonio neto 31/03/2021 EUR 25,252,225.63
30/09/2020 EUR 25,469,910.57
30/09/2019 EUR 36,522,556.86
Valor liquidativo por accién**
Capitalisation | (EUR) 31/03/2021 EUR 6,350.17
30/09/2020 EUR 6,409.46
30/09/2019 EUR 6,402.32
Capitalisation Z (EUR) 31/03/2021 EUR 6,506.20
30/09/2020 EUR 6,557.23
30/09/2019 EUR 6,530.96
Capitalisation Zz (EUR) 31/03/2021 EUR 260,630.18
30/09/2020 EUR 262,591.57
30/09/2019 EUR 261,375.56
Distribution N (EUR) 31/03/2021 EUR 279.68
30/09/2020 EUR 282.40
30/09/2019 EUR 282.33
Numero de acciones
Capitalisation | (EUR) 31/03/2021 101
30/09/2020 101
30/09/2019 1,626
Capitalisation Z (EUR) 31/03/2021 6
30/09/2020 6
30/09/2019 6
Capitalisation Zz (EUR) 31/03/2021 92
30/09/2020 92
30/09/2019 97
Distribution N (EUR) 31/03/2021 1,706
30/09/2020 1,796
30/09/2019 2,135
Gastos corrientes en %*
Capitalisation | (EUR) 31/03/2021 0.37%
Capitalisation Z (EUR) 31/03/2021 0.07%
Capitalisation Zz (EUR) 31/03/2021 0.01%
Distribution N (EUR) 31/03/2021 0.45%
indice de rotacién de la cartera 31/03/2021 50.44%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Covered Bond

(Denominado en EUR)
Estados financieros
Estado de los activos netos a 31/03/2021
Notas

Total cartera de titulos 2 25,090,096.11

Obligaciones y otros instrumentos de deuda 25,090,096.11
Total instrumentos financieros derivados 2 4,000.00

Futuros 4,000.00
Efectivo en bancos 279,842.90
Cuenta de depdsito de garantia 17,798.76
Otros activos 4 161,146.32
Total activos 25,552,884.09
Pasivos corrientes 4 (300,658.46)
Total pasivo (300,658.46)
Activos netos al final del periodo 25,252,225.63

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Cartera de titulos a 31/03/2021

Cantidad/
Nominal

Denomina-
cién

Divisa

NN (L) Euro Covered Bond

(Denominado en EUR)
Valor de % Cantidad/
mercado VL Nominal
en EUR

Valores mobiliarios e instrumentos del mercado monetario admitidos a
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado

reglamentado

Obligaciones y otros instrumentos de deuda

200,000
100,000

200,000

400,000
200,000

100,000
100,000
100,000
200,000
200,000

300,000
200,000
100,000
250,000
100,000
200,000
100,000
200,000
600,000
200,000
100,000
300,000
200,000

200,000

100,000
700,000

300,000
300,000
100,000
100,000

400,000
200,000

200,000

300,000
218,000
350,000
100,000

Francia

ARKEA HOME LOANS SFH SA 0.010% 04/10/2030
AXA BANK EUROPE SCF 0.010% 22/01/2027

EMTN

AXA BANK EUROPE SCF 0.750% 06/03/2029
EMTN

AXA HOME LOAN SFH SA 0.050% 05/07/2027
BANQUE FEDERATIVE DU CREDIT MUTUEL SA
0.750% 08/06/2026 EMTN

BPCE SA 0.250% 14/01/2031

BPCE SFH SA 0.010% 27/05/2030
BPCE SFH SA 0.625% 22/09/2027

BPCE SFH SA 0.625% 29/05/2031

CAISSE DE REFINANCEMENT DE L'HABITAT SA
0.010% 08/10/2029

CAISSE DE REFINANCEMENT DE L'HABITAT SA
0.125% 30/04/2027 EMTN

CAISSE FRANCAISE DE FINANCEMENT LOCAL
1.250% 11/05/2032 EMTN

CAISSE FRANCAISE DE FINANCEMENT LOCAL
1.500% 28/06/2038

CAISSE FRANCAISE DE FINANCEMENT LOCAL
5.375% 08/07/2024 EMTN

CIE DE FINANCEMENT FONCIER SA 0.250%
16/03/2022 EMTN

CIE DE FINANCEMENT FONCIER SA 2.000%
07/05/2024 EMTN

CIE DE FINANCEMENT FONCIER SA 3.875%
25/04/2055 EMTN

CREDIT AGRICOLE HOME LOAN SFH SA 0.375%
24/03/2023 EMTN

CREDIT AGRICOLE HOME LOAN SFH SA 0.750%
05/05/2027 EMTN

CREDIT AGRICOLE HOME LOAN SFH SA 1.375%
03/02/2032 EMTN

CREDIT MUTUEL - HOME LOAN SFH SA 1.000%
30/01/2029 EMTN

CREDIT MUTUEL - HOME LOAN SFH SA 2.500%
11/09/2023 EMTN

LA BANQUE POSTALE HOME LOAN SFH SA 0.625%

23/06/2027 EMTN
SOCIETE GENERALE SFH SA 0.500% 30/01/2025

Espaiia

AYT CEDULAS CAJAS GLOBAL FTA 3.750%

14/12/2022
AYT CEDULAS CAJAS GLOBAL FTA 4.250%

25/10/2023

BANCO SANTANDER SA 0.125% 04/06/2030
BANCO SANTANDER SA 1.000% 03/03/2022
CAIXABANK SA 4.125% 24/03/2036
DEUTSCHE BANK SA ESPANOLA 1.125%
20/01/2023 EMTN

PITCH1 5.125% 20/07/2022

PROGRAMA CEDULAS TDA FONDO DE

TITULIZACION DE ACTIVOS 4.250% 10/04/2031
PROGRAMA CEDULAS TDA FONDO DE

TITULIZACION DE ACTIVOS 4.250% 28/03/2027

Alemania

COMMERZBANK AG 0.500% 09/06/2026 EMTN
DZ HYP AG 0.010% 12/11/2027 EMTN

DZ HYP AG 0.010% 23/06/2028 EMTN
SANTANDER CONSUMER BANK AG 0.050%
14/02/2030

EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR

199,652.76
101,495.96

213,257.62

406,763.21
206,922.39

97,173.96
100,111.94
105,493.35
211,310.42
200,986.51

306,749.95
224,762.71
118,450.11
297,881.17
100,732.32
215,315.22
186,908.62
203,513.11
636,687.90
227,128.57
108,627.73
322,088.22
210,679.23

207,144.82
5,209,837.80

107,039.22
782,779.26

303,652.25
303,978.95
153,848.26
102,700.83

428,452.19
281,213.22

252,577.17

2,716,241.35

312,896.39
221,361.21
354,656.42
100,594.82

Las notas adjuntas forman parte integrante de estos estados financieros.

0.79
0.40

0.84

1.61
0.82

0.38
0.40
0.42
0.84
0.80

1.21

0.89

1.18
0.40
0.85

0.74

2.52
0.90
0.43
1.28
0.83

0.82
20.63

0.42

1.20
1.20
0.61
0.41

1.70
111

1.00

10.76

1.24
0.88
1.40
0.40

109,000
250,000
540,000

200,000
200,000
233,000
480,000
150,000

200,000

100,000
300,000

200,000
100,000
100,000
100,000

100,000
200,000
200,000

200,000
200,000

200,000
200,000

200,000

150,000
200,000

300,000

200,000

333,000
365,000
500,000

100,000

300,000

100,000
300,000

200,000
100,000

Denomina-
cién

UNICREDIT BANK AG 0.010% 10/03/2031 EMTN
UNICREDIT BANK AG 0.010% 24/06/2030
UNICREDIT BANK AG 0.625% 20/11/2025 EMTN

Noruega

DNB BANK ASA 0.050% 14/11/2023 EMTN
DNB BOLIGKREDITT AS 0.010% 08/10/2027
DNB BOLIGKREDITT AS 0.010% 21/01/2031

DNB BOLIGKREDITT AS 0.250% 18/04/2023 EMTN

SPAREBANK 1 BOLIGKREDITT AS 0.010%

22/09/2027
SPAREBANK 1 BOLIGKREDITT AS 0.125%

05/11/2029 EMTN
SR-BOLIGKREDITT AS 0.010% 10/03/2031 EMTN

SR-BOLIGKREDITT AS 0.750% 17/10/2025 EMTN

Paises Bajos

ABN AMRO BANK NV 1.375% 12/01/2037
ACHMEA BANK NV 0.010% 16/06/2025

AEGON BANK NV 0.010% 16/11/2025 EMTN
COOPERATIEVE RABOBANK UA 0.010%

02/07/2030 EMTN
COOPERATIEVE RABOBANK UA 0.010%

27/11/2040 EMTN

COOPERATIEVE RABOBANK UA 0.875%
01/02/2029

COOPERATIEVE RABOBANK UA 1.250%
31/05/2032 EMTN

DE VOLKSBANK NV 0.500% 30/01/2026 EMTN

ING BANK NV 0.875% 11/04/2028 EMTN

Canada

BANK OF NOVA SCOTIA/THE 0.010% 18/03/2025
BANK OF NOVA SCOTIA/THE 0.375% 10/03/2023

EMTN
CANADIAN IMPERIAL BANK OF COMMERCE
0.040% 09/07/2027 EMTN

NATIONAL BANK OF CANADA 0.010% 25/03/2028

ROYAL BANK OF CANADA 0.010% 21/01/2027
EMTN
ROYAL BANK OF CANADA 0.050% 19/06/2026
EMTN

TORONTO-DOMINION BANK/THE ZCP 09/02/2024

Australia

COMMONWEALTH BANK OF AUSTRALIA 0.875%

19/02/2029 EMTN
NATIONAL AUSTRALIA BANK LTD 0.250%

28/03/2022 EMTN
WESTPAC BANKING CORP 0.500% 17/05/2024

GMTN
WESTPAC BANKING CORP 1.375% 17/05/2032
GMTN

Austria

BAWAG PSK BANK FUER ARBEIT UND
WIRTSCHAFT UND OESTERREICHISCHE
POSTSPARKASSE AG 0.010% 21/01/2028 EMTN
ERSTE GROUP BANK AG 0.100% 15/01/2030

EMTN

ERSTE GROUP BANK AG 0.250% 26/06/2024
EMTN

ERSTE GROUP BANK AG 16/11/2028 FRN EMTN
UNICREDIT BANK AUSTRIA AG 0.625%
20/03/2029 EMTN

Divisa

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

Valor de
mercado
en EUR

108,505.03
250,394.65
565,039.91

1,913,448.43

201,514.28
202,525.69
231,688.82
487,370.43
151,989.95

201,916.13

99,063.24
314,853.55

1,890,922.09

232,073.86
101,455.71
101,434.65
100,216.78

91,912.92
215,645.72
225,148.77

208,095.39
215,086.22

1,491,070.02

202,980.42
203,289.10

202,638.85

151,377.80
202,631.57

304,961.33

202,476.98
1,470,356.05

355,470.08
367,697.06
513,882.97
112,458.67

1,349,508.78

304,051.83

101,214.38
306,930.60

197,817.77
105,794.66

NN (L)

%

0.43
0.99
2.24

7.58

0.80
0.80
0.92
1.93
0.60

0.80

0.39
1.25

7.49

0.92
0.40
0.40
0.40

0.36
0.85
0.90

0.82
0.85
5.90

0.80
0.81

0.60
0.80

1.21

0.80
5.82

1.41
1.45
2.03

0.45

5.34

1.21

0.40

0.78
0.42
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Covered Bond

(Denominado en EUR)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en EUR en EUR
200,000 UNICREDIT BANK AUSTRIA AG 2.375% EUR 216,074.68 0.86 200,000 SKANDINAVISKA ENSKILDA BANKEN AB 0.625%  gR 204,175.27 0.80
22/01/2024 EMTN 30/01/2023 EMTN
1,231,883.92 4.89 150,000 STADSHYPOTEK AB 0.010% 24/11/2028 EMTN EUR 151,183.37 0.60
100,000 SVENSKA HANDELSBANKEN AB 1.125% EUR 102,602.89 041
Gran Bretafia 14/12/2022 EMTN
623,494.17 2.47
500,000 LLOYDS BANK PLC 4.875% 13/01/2023 EMTN EUR 547,470.02 2.16
200,000 NATIONWIDE BUILDING SOCIETY 0.750% EUR 203,857.25 0.81 Finlandia
26/10/2022 EMTN
315,000 SANTANDER UK PLC 0.100% 12/05/2024 EMTN ~ EUR 319,705.81 1.27 300,000 OP CORPORATE BANK PLC 0.125% 01/07/2024 EUR 303,022.56 1.20
EMTN
100,000 YORKSHIRE BUILDING SOCIETY 0.010% EUR 100,595.63 0.40
13/10/2027 EMTN 200,000 OP MORTGAGE BANK 0.010% 19/11/2030 EUR 199,918.72 0.79
1,171,628.71  4.64 100,000 OP MORTGAGE BANK 0.050% 25/03/2031 EUR 100,022.18 0.40
. 602,963.46 2.39
Italia
Japén
100,000 BANCO BPM SPA 0.625% 08/06/2023 EMTN EUR 102,173.70 0.40
100,000 BPER BANCA 0.875% 22/01/2022 EMTN EUR 101,022.33 0.40 191,000 SUMITOMO MITSUI BANKING CORP 0.010% EUR 192,579.74 0.76
CREDIT AGRICOLE ITALIA SPA 0.250% 30/09/2024 10/09/2025 EMTN
200,000 2N 6 30/09/ EUR 204,277.65 0.81 200,000 SUMITOMO MITSUI BANKING CORP 0.409% EUR 204,179.06 081
07/11/2029 EMTN
INTESA SANPAOLO SPA 2.125% 26/05/2025
100000 S8 % 26/05/ EUR 107,349.01 043 200,000 SUMITOMO MITSUI TRUST BANK LTD 0.010% EUR 199,332.53 079
100,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO  guR 105,219.38 0.42 15/10/2027 EMTN
SPA 1.125% 12/08/2024 EMTN 596,091.33 2.36
100,000 UNICREDIT SPA 0.325% 19/01/2026 EMTN EUR 99,452.06 0.39
200,000 UNIONE DI BANCHE ITALIANE SPA 0.375% EUR 206,454.16 082 Portugal
14/09/2026 100,000 BANCO COMERCIAL PORTUGUES SA 0.750% EUR 101,407.67 0.40
925,948.29 3.67 31/05/2022
101,407.67 0.40
Corea del Sur ’
200,000 KEB HANA BANK 0.010% 26/01/2026 EUR 201,745.47 0.80 Dinamarca
118,000 KOOKMIN BANK 0.052% 15/07/2025 EUR 119,246.95 0.47 100,000 JYSKE REALKREDIT AS 0.010% 01/10/2027 EUR 101,114.67 0.40
100,000 KOREA HOUSING FINANCE CORP 0.010% EUR 100,868.79 0.40 101,114.67  0.40
05/02/2025
200,000 KOREA HOUSING FINANCE CORP 0.010% EUR 201,847.47 0.80
07/07/2025 25,090,096.11 99.36
200,000 KOREA HOUSING FINANCE CORP 0.100% EUR 202,393.33 0.80
18/06/2024
826,102.01 3.27 Total cartera de titulos 25,090,096.11 99.36
Suiza
300,000 UBS AG/LONDON 0.010% 31/03/2026 EMTN EUR 298,965.11 1.18 . . .
1 2021
200,000 UBS AG/LONDON 0.750% 21/04/2023 EMTN EUR 203,920.96 0.81 Instrumentos financieros derivados a 3 /03/ 0
300,000 UBS AG/LONDON 4.000% 08/04/2022 EUR 313,605.08 1.24
816,491.15 3.23
o Cantidad Denomina- Divisa  Compromisos Pérdidas o
Bélgica cién en EUR ganancias no
200,000 ARGENTA SPAARBANK NV 0.010% 11/02/2031 EUR 199,431.11 0.79 realizadas
EMTN en EUR
300,000 BELFIUS BANK SA 0.375% 24/10/2023 EMTN EUR 306,532.55 121
200,000 ING BELGIUM SA 0.010% 20/02/2030 EUR 200,777.41 0.80 Futuros sobre tipos de interés
706,741.07 2.80
Singapur (1) EURO-BOBL FUTURE 08/06/2021 EUR 135,080.00 (160.00)
325,000 OVERSEA-CHINESE BANKING CORP LTD 0.250%  gUR 327,303.98 129 (2) EURO-BUND FUTURE 08/06/2021 EUR 342,560.00 340.00
21/03/2022 (1) EURO-BUXL 30Y BOND 08/06/2021 EUR 206,040.00 3,920.00
150,000 UNITED OVERSEAS BANK LTD 0.010% 01/12/2027 EUR 151,141.75 0.60 2 EURO-SCHATZ FUTURE 08/06/2021  EUR 224,200.00 (100.00)
200,000 UNITED OVERSEAS BANK LTD 0.125% 02/03/2022 EUR 201,093.93 0.80
679,539.66 2.69 907,880.00 4,000.00
Nueva Zelanda . ) . .
Total instrumentos financieros derivados 4,000.00
300,000 ASB FINANCE LTD/LONDON 0.750% 09/10/2025  gyR 313,520.63 124
EMTN
200,000 BNZ INTERNATIONAL FUNDING LTD/LONDON EUR 205,725.64 081
0.500% 03/07/2024
145,000 WESTPAC SECURITIES NZ LTD/LONDON 0.250%  EuR 146,059.21 0.58
06/04/2022 EMTN
665,305.48 2.63
Suecia
160,000 SKANDINAVISKA ENSKILDA BANKEN AB 0.375%  guR 165,532.64 0.66

09/02/2026

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Covered Bond

(Denominado en EUR)

Resumen de activos netos a 31/03/2021

%

VL
Total cartera de titulos 25,090,096.11 99.36
Total instrumentos financieros derivados 4,000.00 0.02
Efectivo en bancos 279,842.90 111
Otros activos y pasivos (121,713.38) (0.49)
Total activos netos 25,252,225.63 100.00

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Credit

(Denominado en EUR)
Estadisticas
Patrimonio neto 31/03/2021 EUR 1,489,148,185.20 Numero de acciones
30/09/2020 EUR 1,409,318,660.36
30/09/2019 EUR 816,767,339.92 Capitalisation Q (EUR) 31/03/2021 22,432
30/09/2020 20,848
Valor liquidativo por accién** 30/09/2019 11,671
Capitalisation | (EUR) 31/03/2021 EUR 2,224.02 Capitalisation R (EUR) 31/03/2021 5,050
30/09/2020 EUR 2,193.49 30/09/2020 5,434
30/09/2019 EUR 2,170.71 30/09/2019 57,846
Capitalisation P (EUR) 31/03/2021 EUR 193.59 Capitalisation V (EUR) 31/03/2021 1,206
30/09/2020 EUR 191.37 30/09/2020 1,213
30/09/2019 EUR 190.25 30/09/2019 1,687
Capitalisation Q (EUR) 31/03/2021 EUR 5,460.19 Capitalisation X (EUR) 31/03/2021 22,221
30/09/2020 EUR 5,382.31 30/09/2020 25,634
30/09/2019 EUR 5,320.56 30/09/2019 26,704
Capitalisation R (EUR) 31/03/2021 EUR 196.10 Capitalisation Z (EUR) 31/03/2021 37,102
30/09/2020 EUR 193.47 30/09/2020 27,947
30/09/2019 EUR 191.54 30/09/2019 27,675
Capitalisation V (EUR) 31/03/2021 EUR 159.15 Distribution | (EUR) 31/03/2021 72,267
30/09/2020 EUR 157.27 30/09/2020 74,239
30/09/2019 EUR 156.25 30/09/2019 11,000
Capitalisation X (EUR) 31/03/2021 EUR 184.41 Distribution P (EUR) 31/03/2021 5,702
30/09/2020 EUR 182.53 30/09/2020 6,524
30/09/2019 EUR 181.92 30/09/2019 7,540
Capitalisation Z (EUR) 31/03/2021 EUR 7,792.88 Distribution (HY) Z Hedged (i) (CZK) 31/03/2021 3,752
30/09/2020 EUR 7,672.16 30/09/2020 3,375
30/09/2019 EUR 7,565.18 30/09/2019 -
Distribution | (EUR) 31/03/2021 EUR 5,444.48 -
30/09/2020 EUR 538056 | Dividendo
30/09/2019 EUR 5335.87 Distribution | (EUR) 14/12/2020 EUR 11.05
Distribution P (EUR) 31/03/2021 EUR 1,675.22
30/09/2020 EUR 1,656.00
30/09/2019 EUR 1,646.32
Distribution (HY) Z Hedged (i) (CZK) 31/03/2021 CZK 155,171.85
30/09/2020 CzK 152,831.09
30/09/2019 CZK -
Numero de acciones
Capitalisation | (EUR) 31/03/2021 282,849
30/09/2020 285,815
30/09/2019 192,093
Capitalisation P (EUR) 31/03/2021 92,446
30/09/2020 107,387
30/09/2019 215,614

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Credit

(Denominado en EUR)

Estadisticas (continuacion)

Gastos corrientes en %*

Capitalisation | (EUR) 31/03/2021 0.49%
Capitalisation P (EUR) 31/03/2021 0.95%
Capitalisation Q (EUR) 31/03/2021 0.38%
Capitalisation R (EUR) 31/03/2021 0.53%
Capitalisation V (EUR) 31/03/2021 0.88%
Capitalisation X (EUR) 31/03/2021 1.20%
Capitalisation Z (EUR) 31/03/2021 0.13%
Distribution | (EUR) 31/03/2021 0.49%
Distribution P (EUR) 31/03/2021 0.95%
Distribution (HY) Z Hedged (i) (CZK) 31/03/2021 0.15%
indice de rotacién de la cartera 31/03/2021 70.77%
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Credit

(Denominado en EUR)
Estados financieros
Estado de los activos netos a 31/03/2021
Notas

Total cartera de titulos 2 1,466,469,470.73

Organismos de inversion colectiva 35,988,529.22

Obligaciones y otros instrumentos de deuda 1,430,480,941.51
Total instrumentos financieros derivados 2 158,619.68

Swaps de incumplimiento de crédito 158,619.68
Efectivo en bancos 119,923.68
Cuenta de depésito de garantia 1,226,342.58
Otros activos 4,12 57,913,930.77
Total activos 1,525,888,287.44
Pasivos corrientes 4,12 (36,488,961.12)
Total instrumentos financieros derivados 2 (251,141.12)

Swaps de tipos de interés (36,532.51)

Contratos a plazo sobre divisas (53,772.08)

Futuros (160,836.53)
Total pasivo (36,740,102.24)
Activos netos al final del periodo 1,489,148,185.20

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Cartera de titulos a 31/03/2021

Cantidad/
Nominal

Valores mobiliarios e instrumentos del mercado monetario admitidos a

Denomina-
cién

Divisa

000000000000000
NN (L) Euro Credit
(Denominado en EUR)
Valor de % Cantidad/ Denomina-
mercado VL Nominal cién
en EUR

200,000 HEIMSTADEN BOSTAD TREASURY BV 1.375%
03/03/2027 EMTN

cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado 3,400,000 HEINEKEN NV 1.000% 04/05/2026 EMTN

reglamentado

Obligaciones y otros instrumentos de deuda

1,900,000 IBERDROLA INTERNATIONAL BV FRN PERP
5,500,000 IBERDROLA INTERNATIONAL BV FRN PERP
1,300,000 ING GROEP NV 11/04/2028 FRN EMTN

8,200,000
1,302,000
2,160,000
2,165,000

1,685,000
1,080,000
9,600,000

1,330,000

3,339,000
3,738,000
7,183,000
1,600,000
2,630,000

380,000
3,500,000

740,000

4,245,000
1,500,000

372,000
1,000,000
4,037,000
1,270,000

300,000
2,300,000
4,900,000

4,800,000
1,000,000

923,000
3,000,000

2,355,000
375,000
1,848,000

6,065,000
4,428,000
6,000,000
2,000,000

850,000

3,600,000
3,600,000

1,750,000
11,600,000
4,700,000

540,000

1,205,000

Paises Bajos

ABERTIS INFRAESTRUCTURAS FINANCE BV FRN
PERP
AKELIUS RESIDENTIAL PROPERTY FINANCING BV

0.750% 22/02/2030 EMTN
AKELIUS RESIDENTIAL PROPERTY FINANCING BV

1.000% 17/01/2028
AKELIUS RESIDENTIAL PROPERTY FINANCING BV

1.125% 11/01/2029 EMTN

AKZO NOBEL NV 1.625% 14/04/2030 EMTN
ALLIANDER NV 2.875% 14/06/2024 EMTN
ARGENTUM NETHERLANDS BV FOR GIVAUDAN SA

1.125% 17/09/2025
ARGENTUM NETHERLANDS BV FOR ZURICH

INSURANCE CO LTD 19/02/2049 FRN
ASML HOLDING NV 0.250% 25/02/2030

ASML HOLDING NV 0.625% 07/05/2029
ATRADIUS FINANCE BV 23/09/2044 FRN

BAYER CAPITAL CORP BV 1.500% 26/06/2026
BMW FINANCE NV ZCP 24/03/2023 EMTN
BRENNTAG FINANCE BV 1.125% 27/09/2025
COCA-COLA HBC FINANCE BV 0.625% 21/11/2029
CONTI-GUMMI FINANCE BV 2.125% 27/11/2023
EMTN

COOPERATIEVE RABOBANK UA 26/05/2026 FRN
COOPERATIEVE RABOBANK UA 3.875%
25/07/2023

CRH FUNDING BV 1.875% 09/01/2024 EMTN
CTP BV 0.625% 27/11/2023 EMTN

CTP BV 0.750% 18/02/2027 EMTN

CTP BV 2.125% 01/10/2025 EMTN

DE VOLKSBANK NV 0.010% 16/09/2024 EMTN

DE VOLKSBANK NV 22/10/2030 FRN EMTN
DEUTSCHE TELEKOM INTERNATIONAL FINANCE

BV 0.875% 30/01/2024 EMTN
DEUTSCHE TELEKOM INTERNATIONAL FINANCE

BV 1.125% 22/05/2026 EMTN
DEUTSCHE TELEKOM INTERNATIONAL FINANCE
BV 1.375% 30/01/2027 EMTN
DEUTSCHE TELEKOM INTERNATIONAL FINANCE

BV 1.500% 03/04/2028 EMTN
DEUTSCHE TELEKOM INTERNATIONAL FINANCE

BV 3.250% 17/01/2028 EMTN
DIGITAL DUTCH FINCO BV 1.000% 15/01/2032

DIGITAL DUTCH FINCO BV 1.500% 15/03/2030
DIGITAL INTREPID HOLDING BV 0.625%
15/07/2031

EDP FINANCE BV 1.125% 12/02/2024 EMTN
EDP FINANCE BV 1.875% 13/10/2025 EMTN
EDP FINANCE BV 1.875% 29/09/2023 EMTN
EDP FINANCE BV 2.625% 18/01/2022 EMTN
ELM BV FOR FIRMENICH INTERNATIONAL SA FRN
PERP

ENEL FINANCE INTERNATIONAL NV 1.125%
16/09/2026 EMTN

ENEL FINANCE INTERNATIONAL NV 4.625%
14/09/2025

ENEXIS HOLDING NV 0.750% 02/07/2031 EMTN

ENEXIS HOLDING NV 0.875% 28/04/2026 EMTN
E.ON INTERNATIONAL FINANCE BV 5.750%
14/02/2033 EMTN

GIVAUDAN FINANCE EUROPE BV 1.000%
22/04/2027

GIVAUDAN FINANCE EUROPE BV 1.625%
22/04/2032

EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

usb

EUR
EUR
EUR

EUR

EUR

1,000,000 ING GROEP NV 15/02/2029 FRN EMTN
3,700,000 ING GROEP NV 18/02/2029 FRN

8,411,805.75 0.56 400,000 ING GROEP NV 22/03/2030 FRN
6,100,000 ING GROEP NV 26/05/2031 FRN EMTN
1,275,097.27 0.09 2,120,000 KONINKLIKE AHOLD DELHAIZE NV 1.750%
02/04/2027
2,201,231.81 0.15
5,010,000 KONINKLIKE DSM NV 0.625% 23/06/2032 EMTN
2,211,548.52 0.15 1,200,000 KONINKLIKE PHILIPS NV 1.375% 02/05/2028
KONINKLIKE PHILIPS NV 2.000% 30/03/2030
1,848,175.80 012 1008000 N
1,188,682.89 0.08 8,000,000 LINDE FINANCE BV 0.550% 19/05/2032 EMTN
10,061,747.33 0.68 2,508,000 LYB INTERNATIONAL FINANCE 11 BV 0.875%
17/09/2026
1,490,899.22 0.10 142,000 LYB INTERNATIONAL FINANCE Il BV 1.625%
17/09/2031
3,327,141.54 0.22 1,000,000 NATURGY FINANCE BV 0.750% 28/11/2029 EMTN
3,854,057.84 026 3,400,000 NATURGY FINANCE BV 0.875% 15/05/2025 EMTN
7,922,638.68 0.53 4,000,000 NATURGY FINANCE BV 1.250% 15/01/2026 EMTN
1,692,104.00 011 1,000,000 NATURGY FINANCE BV 1.375% 19/01/2027 EMTN
2,639,913.15 018 800,000 NIBC BANK NV 0.875% 08/07/2025 EMTN
396,432.47 0.03 650,000 NIBC BANK NV 1.125% 19/04/2023 EMTN
3,555,803.02 024 450,000 NIBC BANK NV 1.500% 31/01/2022 EMTN
779,435.26 0.05 7,446,000 REPSOL INTERNATIONAL FINANCE BV FRN PERP
2,000,000 REPSOL INTERNATIONAL FINANCE BV 0.250%
4,260,519.59 0.29 02/08/2027 EMTN
1,634,673.66 011 2,206,000 SAGAX EURO MTN NL BV 0.750% 26/01/2028
EMTN
390,219.12 0.03 4,780,000 SHELL INTERNATIONAL FINANCE BV 1.500%
07/04/2028 EMTN
1,011,731.37 0.07 1,100,000 SIEMENS FINANCIERINGSMAATSCHAPPL NV
3,999,190.39 027 0.250% 20/02/2029 EMTN
1348.500.94 0.09 100,000 SIEMENS FINANCIERINGSMAATSCHAPPL) NV
B ’ 0.900% 28/02/2028
301,987.97 0.02 170,000 SIEMENS FINANCIERINGSMAATSCHAPPI NV
2,416,100.90 0.16 1.000% 06/09/2027 EMTN
990,000 SIEMENS FINANCIERINGSMAATSCHAPPLI NV
5042,708.19 034 1.250% 28/02/2031

1,495,000 SIGNIFY NV 2.000% 11/05/2024
2,170,000 SIGNIFY NV 2.375% 11/05/2027
1,073,769.81 0.07 6,650,000 STELLANTIS NV 3.375% 07/07/2023
1,003,975.81 007 1,500,000 TELEFONICA EUROPE BV FRN PERP
2,770,000 TENNET HOLDING BV FRN PERP

5,070,479.47 0.34

3,622,816.65 0.24
4,700,000 UPJOHN FINANCE BV 1.362% 23/06/2027
2,334,750.11 0.16 1,100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
PERP
395,202.27 0.03 3,350,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
1,783,044.24 0.12 PERP
4,700,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
6,272,561.28 0.42 PERP
4.789.916.82 0.32 8,300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
o ! PERP
6,294,171.90 0.42 9,800,000 VOLKSWAGEN INTERNATIONAL FINANCE NV FRN
2,046,503.28 0.14 PERP
100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
917,049.23 0.06 4.125% 16/11/2038
3,801,845.48 0.26 2,300,000 VONOVIA FINANCE BV 0.625% 07/10/2027 EMTN
1,500,000 VONOVIA FINANCE BV 0.750% 15/01/2024
3,466,271.62 023 700,000 VONOVIA FINANCE BV 0.750% 25/01/2022 EMTN
1,822,236.27 0.12 5,600,000 VONOVIA FINANCE BV 1.000% 09/07/2030 EMTN
12,140,075.12 081 1,400,000 VONOVIA FINANCE BV 1.500% 10/06/2026 EMTN
7,277,582.55 0.49 600,000 VONOVIA FINANCE BV 1.625% 07/10/2039 EMTN
700,000 VONOVIA FINANCE BV 2.250% 15/12/2023 EMTN
568,329.96 0.04
1,600,000 WOLTERS KLUWER NV 2.500% 13/05/2024
1,344,521.60 0.09 1,000,000 WOLTERS KLUWER NV 2.875% 21/03/2023

Las notas adjuntas forman parte integrante de estos estados financieros.

Divisa

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Valor de
mercado
en EUR

207,318.43

3,558,433.51
1,910,492.12
5,665,000.00
1,369,066.93
1,057,011.02
3,623,025.20

419,825.10
6,454,522.67
2,314,550.64

5,107,170.00
1,297,974.30
1,140,617.93

8,101,175.92
2,663,898.30

152,489.40

1,025,264.06
3,518,909.36
4,216,771.92
1,065,013.25
823,621.06
665,791.95
456,521.34
7,444,496.88
2,004,134.10

2,279,709.49
5,204,901.94
1,104,129.42
105,463.48
180,491.72
1,085,687.67

1,580,756.95
2,409,936.40
7,089,646.46
1,546,875.00
2,916,026.81
4,928,591.13
1,164,357.71

3,408,332.24
5,363,875.00
9,067,750.00
10,102,770.51
136,907.05

2,348,268.63
1,535,561.81
705,959.50
5,772,589.54
1,499,677.90
629,139.14
744,940.36
1,722,173.65
1,060,454.95

NN (L)

%

0.01

0.24
0.13
0.38
0.09
0.07
0.24
0.03
0.43
0.16

0.34
0.09
0.08

0.54
0.18

0.07
0.24
0.28
0.07
0.06
0.04
0.03
0.50
0.13

0.35

0.07

0.01

0.01

0.07

0.11
0.16
0.48
0.10
0.20
0.33
0.08

0.23

0.36

0.61

0.68

0.01

0.16
0.10
0.05
0.39
0.10
0.04
0.05
0.12
0.07
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

000000000 000000000000000 0000000000000000
(Denominado en EUR)
Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en EUR en EUR
1,200,000 ZF EUROPE FINANCE BV 2.000% 23/02/2026 EUR 1,210,539.80 0.08 1,800,000 CREDIT MUTUEL ARKEA SA 0.875% 11/03/2033  gyR 1,779,613.13 0.12
EMTN
282,456,059.86 18.97 600,000 CREDIT MUTUEL ARKEA SA 25/10/2029 FRN EUR 625,314.29 0.04
i EMTN
Francia 400,000 CREDIT MUTUEL ARKEA SA 3.375% 11/03/2031  EUR 481,960.28 0.03
2,100,000 ALSTOM SA ZCP 11/01/2029 EUR 2,041,128.92 014 5,300,000 ESSILORLUXOTTICA SA 0.125% 27/05/2025 EMTN  EUR 5,348,805.90 036
300,000 ARKEMA SA 3.125% 06/12/2023 EMTN EUR 320,280.85 0.02 3,900,000 EUTELSAT SA 1.500% 13/10/2028 EUR 4,045,424.29 0.27
4,100,000 AUCHAN HOLDING SA 2.875% 29/01/2026 EMTN ~ EUR 4,554,135.52 031 4,415,000 i'g%z‘;%?g’;ggfﬁCT'o"‘s PARTICIPATIONS SAS  EUR 4,690,921.52 032
6,600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 6,572,123.91 0.44 3.850,000 FIRMENICH PRODUCTIONS PARTICIPATIONS SAS  £UR 4.189.314.48 0.28
0.010% 11/05/2026 EMTN 850,000 750% 30/04/2030 189,314 -
1,600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1,594,553.63 0.1 2,000,000 HOLDING D'INFRASTRUCTURES DE TRANSPORT gy 2019,93020  0.14
0.100% 08/10/2027 EMTN SASU 0.625% 27/03/2023 EMTN
2,200,000 BANQUE FEDERATIVE DU CREDITMUTUELSA — gur 2,156481.38 0.4 2,900,000 HSBC CONTINENTAL EUROPE SA 0.100% EUR 2891359.42  0.19
0.250% 19/07/2028 T 03/09/2027 EMTN T '
4,500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 4,655,753.82 031 500,000 HSBC CONTINENTAL EUROPE SA 0.250% EUR 506,431.58 0.03
0.750% 08/06/2026 EMTN 00 20572024 EMTN /431 -
2,500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 2,556,598.25 0.17 2,200,000 ICADE SANTE SAS 1.375% 17/09/2030 EUR 2,304,630.22 0.15
0.750% 15/06/2023 EMTN +200/ : +304,630. -
5,900,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 6,100,246.59 0.41 1,700,000 ORANGE SA FRN PERP EUR 1,918,671.36 013
0.750% 17/07/2025 EMTN
1500000 SANGUE FEDLARTIVE B0 CREDIT MUTUEL SA R L 87 32520 ot 200,000 ORANGE SA FRN PERP EMTN EUR 239,639.71 0.02
O 625% 15/11/2027 EMTN e 2,000,000 ORANGE SA ZCP 04/09/2026 EMTN EUR 1,992,841.74 0.13
2,100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 2,253,749.95 0.15 2,500,000 ORANGE SA 1.125% 15/07/2024 EMTN EUR 2,594,059.28 0.17
1.875% 18/06/2029 EMTN "
300,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 32697099 002 1,000,000 ORANGE SA 1.250% 07/07/2027 EMTN EUR 1,066,637.04 0.07
2.375% 24/03/2026 EMTN 2,500,000 ORANGE SA 1.375% 20/03/2028 EMTN EUR 2,695,233.63 0.18
300,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 336,505.90 0.02 12,200,000 ORANGE SA 1.625% 07/04/2032 EMTN EUR 13,545,422.34 091
2.500% 25/05/2028 EMTN
1,500,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 1,633,488.69 0.11 2,470,000 RCI BANQUE SA 0.750% 10/04/2023 EMTN EUR 2,501,847.34 0.17
;fﬂg’ﬁ ﬁé%ss/éf?ﬁ/ E“SLTJNCREDW MUTUEL SA 410,000 RCI BANQUE SA 1.250% 08/06/2022 EMTN EUR 416,672.04 0.03
500,000 EUR 543,369.25 0.04
3.000% 28/11/2023 EMTN 2,319,000 RCI BANQUE SA 1.375% 08/03/2024 EMTN EUR 2,390,338.75 0.16
2,100,000 BNP PARIBAS SA 04/06/2026 FRN EUR 2,132,371.06 0.14 5,730,000 RCI BANQUE SA 2.000% 11/07/2024 EMTN EUR 6,023,202.61 0.40
818,000 BNP PARIBAS SA 1.000% 17/04/2024 EMTN EUR 843,771.34 0.06 5,500,000 SANOFI 1.500% 01/04/2030 EMTN EUR 6,110,268.56 0.41
1,000,000 BNP PARIBAS SA 14/10/2027 FRN EMTN EUR 1,036,652.80 0.07 1,300,000 ECM”T“,‘“E'DER ELECTRIC SE 0.250% 11/03/2029 EUR 1,306,835.30 0.09
4,800,000 BNP PARIBAS SA 15/01/2032 FRN EMTN EUR 4,835,786.02 032 1,000,000 SOCIETE GENERALE SA 0.125% 24/02/2026 EUR 1,004,052.93 0.07
500,000 BNP PARIBAS SA 1.625% 02/07/2031 EMTN EUR 521,616.93 0.04 1,000,000 SOCIETE GENERALE SA 1.250% 12/06/2030 EUR 1,032,189.93 0.07
600,000 BNP PARIBAS SA 19/01/2030 FRN EMTN EUR 590,659.21 0.04 5,400,000 SOCIETE GENERALE SA 21/04/2026 FRN EMTN  EUR 5,578,685.35 037
1,200,000 BNP PARIBAS SA 19/02/2028 FRN EMTN EUR 1,202,173.97 0.08 1,700,000 TEREGA SA 0.875% 17/08/2030 EUR 1718,394.54 012
1,200,000 BNP PARIBAS SA 20/11/2030 FRN EMTN EUR 1,288,299.96 0.09 1,600,000 TEREGA SASU 0.625% 27/02/2028 EUR 1595,050.58 011
8,400,000 BNP PARIBAS SA 23/01/2027 FRN EMTN EUR 9,126,863.68 0.61 3.897.000 TOTAL SE FRN PERP EUR 3.916.485.00 0.26
1,200,000 BPCE SA 0.125% 04/12/2024 EUR 1,210,772.74 0.08 2.400,000 TOTAL SE FRN PERP EMTN EUR 2534.193.53 017
1,400,000 BPCE SA 0.250% 14/01/2031 EUR 1,360,435.48 0.09 2.500,000 TOTAL SE FRN PERP EMTN EUR 5594 250.95 017
2,000,000 BPCE SA 0.250% 15/01/2026 EUR 2,019,520.26 0.14 3,910,000 TOTAL SE FRN PERP EMTN EUR 3.993,087.50 0.27
4,500,000 BPCE SA 0.375% 05/10/2023 EMTN EUR 4572,78336 031 800,000 UNIBAIL-RODAMCO-WESTFIELD SE FRN PERP EUR 772,31880  0.05
3,600,000 BPCE SA 0.625% 15/01/2030 EUR 3,655,766.41 0.25 1,800,000 UNIBAIL-RODAMCO-WESTFIELD SE 0.625% EUR 1,785,488.32 012
3,500,000 BPCE SA 0.625% 28/04/2025 EUR 3,591,144.27 0.24 04/05/2027 EMTN
UNIBAIL-RODAMCO-WESTFIELD SE 0.875%
1,700,000 BPCE SA 30/11/2027 FRN EMTN EUR 1,773,014.88 0.12 1,600,000 29/03/2032 EMTN : EUR 1,509,819.44 0.10
600,000 CAPGEMINI SE 0.500% 09/11/2021 EUR 601,576.04 0.04 1,100,000 UNIBAIL-RODAMCO-WESTFIELD SE 1.125% EUR 1,131,177.59 0.08
28/04/2027 EMTN
1,200,000 CAPGEMINI SE 2.000% 15/04/2029 EUR 1,341,732.91 0.09
200 6 15/04/ o 400,000 UNIBAIL-RODAMCO-WESTFIELD SE 1.375% EUR 308.573.84 0.03
800,000 CAPGEMINI SE 2.500% 01/07/2023 EUR 842,583.12 0.06 " 04/12/2031 EMTN g
4,000,000 CARREFOUR SA 2.625% 15/12/2027 EMTN EUR 4,585,819.16 0.31 300,000 UNIBAIL-RODAMCO-WESTFIELD SE 1.500% EUR 313,869.71 0.02
22/02/2028 EMTN
7,400,000 CCR RE SA 15/07/2040 FRN EUR 8,106,047.62 054 1,000,000 UNIBAIL-RODAMCO-WESTFIELD SE 1.750% EUR 102547170 007
2,700,000 CIE DE SAINT-GOBAIN 2.375% 04/10/2027 EUR 3,063,357.95 021 27/02/2034 EMTN
X . 5
900,000 COVIVIO 1.625% 23/06/2030 EUR 963,476.20 0.06 300,000 ﬂ“/'gf/';o';cl’i’:n"ﬁﬁo WESTFIELD SE 1.875% EUR 317,809.84 0.02
1,500,000 CREDIT AGRICOLE ASSURANCES SA FRN PERP EUR 1,711,142.03 0.11 100,000 UNIBAIL-RODAMCO-WESTFIELD SE 2.000% EUR 103,667.21 0.01
5,300,000 CREDIT AGRICOLE ASSURANCES SA 27/09/2048  gyR 6,481,257.06 0.44 28/04/2036 EMTN
FRN 900,000 UNIBAIL-RODAMCO-WESTFIELD SE 2.000% EUR 951,193.67 0.06
2,900,000 CREDIT AGRICOLE SA 0.375% 21/10/2025 EMTN  EUR 2,933,122.90 0.20 29/06/2032 EMTN
100,000 UNIBAIL-RODAMCO-WESTFIELD SE 2.250% EUR 105.825.24 0.01
600,000 CREDIT AGRICOLE SA 05/06/2030 FRN EMTN EUR 623,391.00 0.04 000 4 /05/2038 EMTN /825. -
6,000,000 CREDIT AGRICOLE SA 22/04/2026 FRN EMTN EUR 6,204,058.38 0.42 1,600,000 UNIBAIL-RODAMCO-WESTFIELD SE 2.625% EUR 1,810,568.75 012
CREDIT AGRICOLE SA/LONDON 0.500% 09/04/2030 EMTN
1:300,000 24/06/2024 FUR 132135075 009 2,000,000 VEOLIA ENVIRONNEMENT SA 0.800% 15/01/2032 gy 201445772 014
CREDIT AGRICOLE SA/LONDON 1.000% EMTN
1,400,000 > /07/2029 EUR 1,482,298.69 0.10 1,000,000 VEOLIA ENVIRONNEMENT SA 1.250% 15/04/2028  guR 1,064,185.72 0.07
1,800,000 CREDIT AGRICOLE SA/LONDON 1.250% EUR 1,914,325.78 013 EMTN
14/04/2026 EMTN 4,990,000 WPP FINANCE SA 2.375% 19/05/2027 EMTN EUR 5,576,068.41 0.37
1,900,000 CREDIT AGRICOLE SA/LONDON 1.375% EUR 2,044,436.14 0.14
03/05/2027 EMTN 239,724,976.33 16.10
2,000,000 CREDIT MUTUEL ARKEA SA 0.010% 28/01/2026  gyR 1,995,753.54 013 .
EMTN Estados Unidos
CREDIT MUTUEL ARKEA SA 0.875% 07/05/2027
1,900,000 " 607/05/ EUR 1,978,425.56 013 2,515,000 APPLE INC ZCP 15/11/2025 EUR 2,534,374.38 0.17

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Euro Credit

(Denominado en EUR)

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/
Nominal

2,000,000
4,295,000
1,500,000

800,000

800,000
1,000,000
2,500,000
3,645,000
3,492,000
1,306,000
2,300,000

440,000
4,000,000

100,000
3,385,000

350,000
2,000,000
2,042,000
1,800,000
6,768,000
4,265,000
4,000,000
3,353,000

6,212,000
2,000,000

500,000
3,150,000

3,900,000
3,200,000
3,335,000
3,500,000
4,000,000

810,000

13,790,000
2,500,000
5,695,000
1,901,000
2,810,000

2,500,000
1,286,000
4,600,000
4,000,000
4,322,000
2,195,000

555,000
9,822,000

4,745,000
9,185,000
900,000

1,238,000
472,000
1,500,000

2,000,000

Denomina-
cion

AT&T INC 1.050% 05/09/2023

AT&T INC 1.600% 19/05/2028

AT&T INC 1.800% 05/09/2026

AT&T INC 1.950% 15/09/2023

AT&T INC 2.050% 19/05/2032

AT&T INC 2.350% 05/09/2029

AT&T INC 3.150% 04/09/2036 EMTN

BANK OF AMERICA CORP 07/02/2025 FRN EMTN
BANK OF AMERICA CORP 09/05/2026 FRN EMTN
BANK OF AMERICA CORP 22/03/2031 FRN EMTN
BANK OF AMERICA CORP 31/03/2029 FRN EMTN
BERKSHIRE HATHAWAY INC ZCP 12/03/2025

BP CAPITAL MARKETS AMERICA INC 3.224%
14/04/2024

CELANESE US HOLDINGS LLC 1.125% 26/09/2023
CELANESE US HOLDINGS LLC 1.250% 11/02/2025
CHUBB INA HOLDINGS INC 0.300% 15/12/2024
CITIGROUP INC 06/07/2026 FRN EMTN
CITIGROUP INC 08/10/2027 FRN EMTN
CITIGROUP INC 24/07/2026 FRN EMTN
COCA-COLA CO/THE 0.750% 22/09/2026
COCA-COLA CO/THE 1.125% 09/03/2027
COCA-COLA CO/THE 1.875% 22/09/2026
EMERSON ELECTRIC CO 2.000% 15/10/2029
EMTN

EQUINIX INC 1.000% 15/03/2033

GENERAL ELECTRIC CO 0.875% 17/05/2025
GENERAL ELECTRIC CO 4.125% 19/09/2035 EMTN
GOLDMAN SACHS GROUP INC/THE 1.000%
18/03/2033 EMTN

GOLDMAN SACHS GROUP INC/THE 1.375%

15/05/2024 EMTN
GOLDMAN SACHS GROUP INC/THE 3.375%

27/03/2025

INTERNATIONAL BUSINESS MACHINES CORP
0.300% 11/02/2028

INTERNATIONAL BUSINESS MACHINES CORP

0.950% 23/05/2025
INTERNATIONAL BUSINESS MACHINES CORP

1.250% 29/01/2027
INTERNATIONAL FLAVORS & FRAGRANCES INC

1.800% 25/09/2026

JPMORGAN CHASE & CO 11/03/2027 FRN EMTN
JPMORGAN CHASE & CO 18/05/2028 FRN EMTN
JPMORGAN CHASE & CO 24/02/2028 FRN EMTN
LINDE INC/CT 1.625% 01/12/2025
METROPOLITAN LIFE GLOBAL FUNDING 10.550%
16/06/2027

MMS USA INVESTMENTS INC 0.625% 13/06/2025
MORGAN STANLEY 07/02/2031 FRN

MORGAN STANLEY 1.750% 11/03/2024 GMTN
MORGAN STANLEY 1.750% 30/01/2025 GMTN
MORGAN STANLEY 23/10/2026 FRN EMTN
MORGAN STANLEY 26/10/2029 FRN

NASDAQ INC 0.875% 13/02/2030

NEW YORK LIFE GLOBAL FUNDING 0.250%
23/01/2027 GMTN

PARKER-HANNIFIN CORP 1.125% 01/03/2025
PEPSICO INC 0.500% 06/05/2028 EMTN
PROLOGIS EURO FINANCE LLC 0.250%
10/09/2027

PROLOGIS EURO FINANCE LLC 0.500%
16/02/2032

PROLOGIS EURO FINANCE LLC 0.625%
10/09/2031

THERMO FISHER SCIENTIFIC INC 1.950%
24/07/2029

VERIZON COMMUNICATIONS INC 0.875%
02/04/2025

Divisa

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR

EUR

Valor de
mercado
en EUR

2,051,970.46
4,591,937.57
1,618,619.42

836,594.97

886,042.49
1,131,770.15
2,994,543.63
3,787,725.22
3,589,492.07
1,304,477.62
2,796,969.63

440,556.74
3,652,078.41

102,425.43
3,489,219.88

353,364.31
2,087,907.04
2,058,885.81
1,897,626.37
7,040,476.30
4,533,736.24
4,417,390.68
3,814,071.60

6,145,575.89
2,059,406.46

671,455.78
3,150,636.87

4,013,839.21
3,605,107.65
3,340,030.15
3,646,386.28
4,256,869.92

868,915.03

14,380,303.70
2,688,708.60
5,705,202.93
2,053,526.26
2,890,064.09

2,541,954.70
1,266,492.23
4,843,820.29
4,253,266.88
4,546,951.07
2,186,538.19

563,210.29
9,915,756.00

4,941,561.77
9,396,972.62
898,117.91

1,202,777.77
468,228.48
1,678,183.70

2,070,551.92

Las notas adjuntas forman parte integrante de estos estados financieros.

%

0.14
0.31
0.11
0.06
0.06
0.08
0.20
0.25
0.24
0.09
0.19
0.03
0.25

0.01
0.23
0.02
0.14
0.14
0.13
0.47
0.30
0.30
0.26

0.41
0.14
0.05
0.21

0.27
0.24
0.22

0.24

0.06

0.96
0.18
0.38
0.14
0.19

0.17
0.09
0.33
0.29
0.31
0.15
0.04
0.66

0.33
0.62
0.06

0.08
0.03

0.11

Cantidad/
Nominal

2,338,000
3,887,000
1,667,000
1,000,000

2,566,000
5,600,000

4,000,000

9,400,000
866,000
1,300,000
1,800,000
910,000
2,199,000
2,123,000
988,000
2,700,000
1,400,000
800,000
1,000,000

1,430,000

4,500,000
1,415,000
5,400,000
1,000,000
1,400,000
6,700,000
3,260,000

16,454,000
1,550,000
3,000,000

4,200,000

1,000,000

5,500,000

2,800,000

3,800,000

4,200,000
2,565,000
3,063,000
2,800,000
3,000,000

400,000
3,100,000
10,950,000
15,000
4,396,000

200,000

Denomina-
cion

VERIZON COMMUNICATIONS INC 0.875%

08/04/2027
VERIZON COMMUNICATIONS INC 1.125%

19/09/2035
VERIZON COMMUNICATIONS INC 2.550%

21/03/2031
VERIZON COMMUNICATIONS INC 3.400%

22/03/2041
WELLS FARGO & CO 0.500% 26/04/2024 EMTN

WELLS FARGO & CO 1.000% 02/02/2027 EMTN

Alemania

ALBEMARLE NEW HOLDING GMBH 1.625%
25/11/2028
BAYER AG 0.750% 06/01/2027

COMMERZBANK AG 0.500% 04/12/2026 EMTN
COMMERZBANK AG 0.875% 22/01/2027 EMTN
COMMERZBANK AG 1.000% 04/03/2026 EMTN
CONTINENTAL AG 2.500% 27/08/2026 EMTN
COVESTRO AG 0.875% 03/02/2026 EMTN
COVESTRO AG 1.375% 12/06/2030 EMTN
DEUTSCHE BANK AG 10/06/2026 FRN EMTN
DEUTSCHE BANK AG 1.625% 20/01/2027 EMTN
DEUTSCHE BANK AG 17/02/2032 FRN
DEUTSCHE BANK AG 19/11/2030 FRN EMTN
DEUTSCHE TELEKOM AG 1.750% 25/03/2031
EMTN

DEUTSCHE TELEKOM AG 2.250% 29/03/2039
EMTN

E.ON SE 0.750% 18/12/2030 EMTN

E.ON SE 1.000% 07/10/2025 EMTN

EUROGRID GMBH 1.500% 18/04/2028 EMTN
EUROGRID GMBH 1.875% 10/06/2025 EMTN
EUROGRID GMBH 1.875% 10/06/2025 EMTN

HANNOVER RUECK SE 08/10/2040 FRN
HEIDELBERGCEMENT AG 1.500% 07/02/2025
EMTN

MAHLE GMBH 2.375% 20/05/2022 EMTN

MAHLE GMBH 2.500% 14/05/2021 EMTN
MERCK FINANCIAL SERVICES GMBH 0.500%
16/07/2028 EMTN

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

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

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

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

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

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

SYMRISE AG 1.375% 01/07/2027

VANTAGE TOWERS AG 0.375% 31/03/2027 EMTN
VIER GAS TRANSPORT GMBH 0.125% 10/09/2029
EMTN

VOLKSWAGEN BANK GMBH 1.875% 31/01/2024
EMTN

VOLKSWAGEN BANK GMBH 2.500% 31/07/2026
EMTN

VOLKSWAGEN FINANCIAL SERVICES AG 3.375%
06/04/2028

VOLKSWAGEN LEASING GMBH 1.125%

04/04/2024 EMTN
VOLKSWAGEN LEASING GMBH 1.500%
19/06/2026 EMTN
VOLKSWAGEN LEASING GMBH 2.375%
06/09/2022 EMTN

Divisa Valor de
mercado
en EUR
EUR 2,430,605.75
EUR 3,851,278.24
usD 1,416,501.62
usD 864,226.94
EUR 2,603,552.72
EUR 5,800,205.71
189,229,040.04
EUR 4,252,535.52
EUR 9,593,418.44
EUR 879,283.10
EUR 1,314,524.43
EUR 1,873,155.37
EUR 1,010,450.83
EUR 2,273,597.80
EUR 2,254,280.52
EUR 1,040,107.44
EUR 2,813,882.57
EUR 1,390,735.77
EUR 828,258.63
EUR 1,122,940.81
EUR 1,673,220.71
EUR 4,586,630.90
EUR 1,473,441.20
EUR 5,863,580.01
EUR 1,075,841.80
EUR 1,506,178.52
EUR 7,010,297.37
EUR 3,418,456.67
EUR 16,646,930.88
EUR 1,552,976.00
EUR 3,066,677.73
EUR 4,234,741.73
EUR 1,070,018.55
GBP 6,874,044.31
EUR 3,258,298.60
EUR 4,028,636.46
EUR 4,452,000.00
EUR 2,675,075.03
EUR 3,228,764.78
EUR 2,792,269.70
EUR 2,950,051.74
EUR 420,117.79
EUR 3,442,582.64
EUR 13,036,958.20
EUR 15,466.14
EUR 4,649,935.82
EUR 206,938.21

NN (L)

%

0.16
0.26
0.10
0.06

0.17
0.39

1271

0.29

0.64
0.06
0.09
0.13
0.07
0.15
0.15
0.07
0.19
0.09
0.06
0.08

0.11

0.31
0.10
0.39
0.07
0.10
0.47
0.23

111
0.10
0.21

0.28

0.07

0.46

0.22

0.27

0.30
0.18
0.22
0.19
0.20

0.03

0.23

0.00
0.31

0.01
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000000000 000000000000000 0000000000000000
(Denominado en EUR)
Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en EUR en EUR
1,200,000 VONOVIA SE 0.625% 24/03/2031 EMTN EUR 1,195,066.00 0.08 1,600,000 COCA-COLA EUROPEAN PARTNERS PLC1.500%  EuR 1,717,777.66 0.12
08/11/2027
800,000 ZF FINANCE GMBH 3.000% 21/09/2025 EMTN EUR 844,946.98 0.06 1,600,000 COCA-COLA EUROPEAN PARTNERS PLC1750% gy 1,724,756.35 o012
137,897,315.70 9.26 27/03/2026
3,300,000 COCA-COLA EUROPEAN PARTNERS PLC2.625%  EUR 3,512,651.47 024
Luxemburgo 06/11/2023 EMTN
1,003,000 DIAGEO FINANCE PLC 1.000% 22/04/2025 EMTN  EUR 1,045,105.95 0.07
400,000 AROUNDTOWN SA 1.450% 09/07/2028 EMTN EUR 417,011.79 0.03 1,376,000 HSBC HOLDINGS PLC 13/11/2026 FRN EUR 1,378,333.71 0.09
500,000 AROUNDTOWN SA 1.625% 31/01/2028 EMTN EUR 527,371.66 0.04 1,500,000 HSBC HOLDINGS PLC 13/11/2031 FRN EUR 1,497,547.35 0.10
300,000 AROUNDTOWN SA 1.875% 19/01/2026 EMTN EUR 32147121 0.02 1,500,000 HSBC HOLDINGS PLC 3.000% 30/06/2025 EMTN ~ EUR 1,661,619.50 0.11
600,000 AROUNDTOWN SA 2.000% 02/11/2026 EMTN EUR 645,374.21 0.04 7,750,000 INFORMA PLC 2.125% 06/10/2025 EMTN EUR 8,184,043.87 054
1,410,000 CNH INDUSTRIAL FINANCE EUROPE SA 1.750% EUR 1,508,453.17 0.10 616,000 LLOYDS BANK CORPORATE MARKETS PLC0.375%  guR 624 867.41 0.04
25/03/2027 EMTN o 28/01/2025 EMTN /807 -
2,800,000 CNH INDUSTRIAL FINANCE EUROPE SA 1.875%  guR 301023265  0.20 2,200,000 LLOYDS BANK CORPORATE MARKETS PLC 2.375%  guR 244558670  0.16
19/01/2026 EMTN T 00/04/2026 EMTN T ’
7,895,000 DH EUROPE FINANCE Il SARL 0.750% 18/09/2031  gyR 7,919,769.77 0.54 600,000 LLOYDS BANKING GROUP PLC 01/04/2026 FRN  pyr 677,838.10 0.05
EMTN 4 ,838. X
EMTN
2,200,000 GRAND CITY PROPERTIES SA FRN PERP EMTN EUR 2,163,528.36 0.15 1,000,000 LLOYDS BANKING GROUP PLC 12/11/2025 FRN  gyR 1,012,425.41 0.07
1,600,000 GRAND CITY PROPERTIES SA 0.125% 11/01/2028 gy 1,548,560.19 010 EMTN
EMTN 1,500,000 LLOYDS BANKING GROUP PLC 15/01/2024 FRN  gyR 1,517,287.23 0.10
1,800,000 GRAND CITY PROPERTIES SA 1.375% 03/08/2026  guR 2,007,322.77 0.13 EMTN
400,000 NATIONWIDE BUILDING SOCIETY 25/07/2029 FRN  gyyR 420,388.92 0.03
1,100,000 GRAND CITY PROPERTIES SA 1.500% 22/02/2027  gyR 1,165,433.37 0.08 EMTN
EMTN 400,000 NATWEST GROUP PLC 02/03/2026 FRN EMTN EUR 422,453.69 0.03
HANNOVER FINANCE LUXEMBOURG SA
1,700,000 30/06/2043 FRN EUR 1,879,563.88 013 1,757,000 NATWEST GROUP PLC 04/03/2025 FRN EMTN EUR 1,851,809.55 0.12
4,307,000 HARMAN FINANCE INTERNATIONAL SCA 2.000%  gR 4,390,082.85 0.29 2,419,000 NATWEST GROUP PLC 26/02/2030 FRN EMTN EUR 2,419,472.89 0.16
27/05/2022 NATWEST MARKETS PLC 2.750% 02/04/2025
1,702,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA  EUR 1,772,321.13 012 1,900,000 EMTN EUR 2,101,207.09 0-14
1.125% 01/12/2027 EMTN 3,000,000 RENTOKIL INITIAL PLC 0.500% 14/10/2028 EMTN ~ EUR 2,990,027.40 0.20
2,940,000 HOLCIM FINANCE LUXEMBOURG SA FRN PERP EUR 3,068,443.13 0.21 900,000 SANTANDER UK GROUP HOLDINGS PLC1125%  guq 623,925.91 0.06
1,976,000 HOLCIM FINANCE LUXEMBOURG SA 0.500% EUR 1,914,911.98 013 08/09/2023
23/04/2031 1,320,000 SANTANDER UK PLC 1.125% 14/01/2022 EMTN  EUR 1,336,191.32 0.09
660,000 HOLCIM FINANCE LUXEMBOURG SA 0.500% EUR 269161471 018 e 125% 14/01/ I :
T 26/11/2026 EMTN o 1,370,000 STANDARD CHARTERED PLC 09/09/2030 FRN EUR 1,450,577.15 0.10
2,727,000 HOLCIM FINANCE LUXEMBOURG SA 0.625% EUR 2,623,951.50 018 7,695,000 TESCO CORPORATE TREASURY SERVICES PLC EUR 7,935,312.08 0.53
19/01/2033 EMTN 0.875% 29/05/2026 EMTN
1,000,000 HOLCIM FINANCE LUXEMBOURG SA 1.750% EUR 1,095,186.42 0.07 4,200,000 TESCO CORPORATE TREASURY SERVICES PLC GBP 5,189,536.51 035
29/08/2029 EMTN 2.750% 27/04/2030 EMTN
2,756,000 JOHN DEERE CASH MANAGEMENT SA 2.200% EUR 3,271,371.89 0.22 71,539,624.53  4.80
02/04/2032 EMTN
2,334,000 LOGICOR FINANCING SARL 0.875% 14/01/2031  gyR 2,255,092.71 015 Espafia
EMTN
1,885,000 LOGICOR FINANCING SARL 1.500% 13/07/2026  gyR 1,982,780.93 0.13 300,000 ABERTIS INFRAESTRUCTURAS SA 0.625% EUR 305,060.39 0.02
EMTN 15/07/2025 EMTN
2,417,000 LOGICOR FINANCING SARL 1.625% 15/07/2027  gyR 2,542,843.14 0.17 4,000,000 ABERTIS INFRAESTRUCTURAS SA 1.625% EUR 4,155,464.84 0.29
EMTN 15/07/2029 EMTN
200,000 LOGICOR FINANCING SARL 2.250% 13/05/2025  EyR 214,989.06 0.01 600,000 ABERTIS INFRAESTRUCTURAS SA 2.375% EUR 659,422.14 0.04
EMTN 27/09/2027 EMTN
800,000 LOGICOR FINANCING SARL 3.250% 13/11/2028  gyRr 930,422.76 0.06 5,000,000 ABERTIS INFRAESTRUCTURAS SA 3.000% EUR 5,784,011.15 0.40
EMTN 5 27/03/2031 EMTN
4,630,000 MEDTRONIC GLOBAL HOLDINGS SCA 0.375% EUR 4,649,489.75 0.31 900,000 BANCO BILBAO VIZCAYA ARGENTARIA SA 0.750%  gyR 928,606.24 0.06
15/10/2028 04/06/2025 GMTN
1,875,000 MEDTRONIC GLOBAL HOLDINGS SCA 0.750% EUR 1,892,208.23 0.13 400,000 BANCO BILBAO VIZCAYA ARGENTARIA SA 1.375%  EuR 420,351.44 0.03
15/10/2032 14/05/2025 GMTN
200,000 PROLOGIS INTERNATIONAL FUNDING Il SA EUR 206,558.37 0.01 1,300,000 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 1,299,430.77 0.09
0.875% 09/07/2029 EMTN 16/01/2030 FRN GMTN
268,000 PROLOGIS INTERNATIONAL FUNDING I SA EUR 291,613.21 0.02 200,000 BANCO DE SABADELL SA 0.875% 22/07/2025 EUR 203,342.28 0.01
1.625% 17/06/2032 EMTN s EMTN '
945,000 SELP FINANCE SARL 1.500% 20/12/2026 EUR 1,003,149.81 0.07 2,300,000 BANCO DE SABADELL SA 1.625% 07/03/2024 EUR 2,395,699.48 016
2,000,000 TRATON FINANCE LUXEMBOURG SA 0.125% EUR 1,999,641.84 013 EMTN
24/03/2025 EMTN 2,000,000 BANCO SANTANDER SA 4.379% 12/04/2028 usb 1,896,861.11 0.13
15,500,000 TRATON FINANCE LUXEMBOURG SA 1.250% EUR 15,559,570.38 1.05 1,000,000 BANCO SANTANDER SA 0.200% 11/02/2028 EUR 1,879,428.38 0.13
24/03/2033 EMTN EMTN
77,470,336.83  5.20 1,600,000 BANCO SANTANDER SA 0.250% 19/06/2024 EUR 1,617,250.82 0.11
EMTN
Gran Bretafia 500,000 BANCO SANTANDER SA 1.625% 22/10/2030 EUR 509,846.95 0.03
EMTN
820,000 ANGLO AMERICAN CAPITAL PLC 1.625% EUR 869,503.98 0.06 500,000 CAIXABANK SA 0.375% 03/02/2025 EMTN EUR 504,130.15 0.03
11/03/2026 EMTN
1,7 AIXABANK SA 0.7 7/202 EUR 1,740,319.44 .12
1,430,000 AVIVA PLC 03/07/2044 FRN EMTN EUR 1,588,991.38 0.11 +700,000 € SA 0.750% 09/07/2026 v 740,319 0
900,000 CAIXABANK SA 0.750% 18/04/2023 EMTN EUR 914,233.12 0.06
5,340,000 AVIVA PLC 04/12/2045 FRN EMTN EUR 5,985,412.85 0.40 6 18/04/.
1,100,000 CAIXABANK SA 09/02/2029 FRN EMTN EUR 1,081,686.71 0.07
900,000 BARCLAYS PLC 02/04/2025 FRN EMTN EUR 983,317.79 0.07
3,400,000 CAIXABANK SA 10/07/2026 FRN EMTN EUR 3,472,949.21 0.23
1,200,000 BARCLAYS PLC 07/02/2028 FRN EMTN EUR 1,231,714.37 0.08 /07/
3,600,000 CAIXABANK SA 1.125% 17/05/2024 EMTN EUR 3,720,760.81 0.25
2,450,000 BARCLAYS PLC 09/06/2025 FRN EMTN EUR 2,487,524.32 0.17
4,500,000 CAIXABANK SA 1.125% 27/03/2026 EMTN EUR 4,689,185.54 0.32
2,024,000 BARCLAYS PLC 22/03/2031 FRN EMTN EUR 2,024,786.65 0.14 627/03/
1.195,000 BP CAPITAL MARKETS PLC 1.231% 08/05/2031 EUR 1251.196.98 0.08 1,900,000 CAIXABANK SA 14/07/2028 FRN EMTN EUR 1,982,905.23 0.13
EMTN 1,500,000 CAIXABANK SA 17/04/2030 FRN EMTN EUR 1,563,949.82 0.11
1,000,000 BP CAPITAL MARKETS PLC 1.953% 03/03/2025  guR 107643299 007 700,000 CAIXABANK SA 1.750% 24/10/2023 EMTN EUR 73032896 0.5
EMTN

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Euro Credit

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/
Nominal

2,000,000
3,000,000

3,000,000
200,000
500,000

1,100,000

1,600,000

2,200,000
3,740,000

4,000,000
2,523,000

2,947,000
2,130,000
460,000
797,000
800,000
1,000,000
1,700,000
1,900,000
3,700,000

750,000
3,700,000

850,000
4,365,000

1,500,000
1,813,000
1,400,000
3,045,000

2,880,000
6,100,000

525,000
1,630,000
1,300,000

6,000,000
2,050,000

4,818,000
6,526,000
1,200,000
1,950,000
6,525,000

3,000,000

Denomina-
cion

CAIXABANK SA 18/06/2031 FRN EMTN
CELLNEX FINANCE CO SA 2.000% 15/02/2033
EMTN

IBERDROLA FINANZAS SA 1.250% 28/10/2026
EMTN

INMOBILIARIA COLONIAL SOCIMI SA 2.000%
17/04/2026 EMTN

MERLIN PROPERTIES SOCIMI SA 1.875%
04/12/2034

SANTANDER CONSUMER FINANCE SA 0.375%

27/06/2024 EMTN
SANTANDER CONSUMER FINANCE SA 0.500%

14/11/2026 EMTN

Italia

ASSICURAZIONI GENERALI SPA 08/06/2048 FRN
EMTN
BANCA MONTE DEI PASCHI DI SIENA SPA 1.875%

09/01/2026
ENEL SPA FRN PERP EMTN
FCA BANK SPA/IRELAND 0.125% 16/11/2023

EMTN
FCA BANK SPA/IRELAND 0.250% 28/02/2023

FCA BANK SPA/IRELAND 0.500% 18/09/2023
EMTN
FCA BANK SPA/IRELAND 0.625% 24/11/2022
EMTN
INTESA SANPAOLO SPA 0.750% 04/12/2024
EMTN
INTESA SANPAOLO SPA 0.750% 16/03/2028
EMTN
INTESA SANPAOLO SPA 1.000% 04/07/2024
EMTN
INTESA SANPAOLO SPA 1.000% 19/11/2026

EMTN

INTESA SANPAOLO SPA 1.125% 04/03/2022
EMTN

INTESA SANPAOLO SPA 1.750% 04/07/2029
EMTN

INTESA SANPAOLO SPA 4.000% 23/09/2029
INTESA SANPAOLO SPA 6.625% 13/09/2023
EMTN

MEDIOBANCA BANCA DI CREDITO FINANZIARIO

SPA 1.000% 08/09/2027 EMTN

TELECOM ITALIA SPA/MILANO 1.625%
18/01/2029 EMTN

UNICREDIT SPA 0.850% 19/01/2031 EMTN

UNICREDIT SPA 16/06/2026 FRN EMTN
UNICREDIT SPA 22/07/2027 FRN EMTN
UNICREDIT SPA 25/06/2025 FRN EMTN

Finlandia

ELENIA VERKKO OYJ 0.375% 06/02/2027 EMTN
FINGRID OYJ 3.500% 03/04/2024 EMTN
KOJAMO 0VJ 1.875% 27/05/2027 EMTN
METSO OUTOTEC OYJ 0.875% 26/05/2028 EMTN
OP CORPORATE BANK PLC 0.100% 16/11/2027
EMTN

OP CORPORATE BANK PLC 0.125% 01/07/2024
EMTN

OP CORPORATE BANK PLC 0.625% 12/11/2029
EMTN

OP CORPORATE BANK PLC 09/06/2030 FRN
SAMPO 0YJ 03/09/2052 FRN EMTN

SATO OYJ 1.375% 24/02/2028

STORA ENSO OYJ 0.625% 02/12/2030 EMTN
UPM-KYMMENE OYJ 0.125% 19/11/2028 EMTN

Japén

ASAHI GROUP HOLDINGS LTD 0.541% 23/10/2028

Divisa

EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

usb
EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

(Denominado en EUR)
Valor de % Cantidad/
mercado VL Nominal
en EUR
1,996,674.60 0.13 2,800,000
2,950,899.06 0.20
5,170,000
3,195,190.11 0.21 710,000
214,856.35 0.01 1,000,000
22,

488,923.66 0.03 6,922,000
1,113,033.24 0.07 3,000,000
2,443,000

1,625,550.99 0.11
11,075,000

54,040,352.99 3.63
3,200,000

2,636,937.64 0.18

3,730,650.00 0.25
4,410,477.76 0.30 1,500,000
2,530,275.27 0.17 8,013,000
2,961,144.21 0.20 473,000
4,950,000

2,153,959.84 0.14
3,900,000
464,733.70 0.03 2,300,000
815,219.20 0.05 9,141,000
918,000
802,857.59 0.05 1,123,000
1,028,411.99 0.07 2,191,000
1,800,000

1,741,188.55 0.12

1,923,300.90 0.13

3,941,476.58 0.26
1,500,000
684,288.84 0.05 1,070,000

4,206,295.53 0.28
1,634,000

876,029.50 0.06
447,000

4,270,291.02 0.28
1,362,000

1,471,016.58 0.10
1,868,520.02 0.13 1,065,000
1,478,608.85 0.10 400,000
3,131,681.41 0.21 2,800,000
47,127,364.98  3.16 6,533,000
1,550,000
2,891,251.70 0.19 600,000

6,764,062.53 0.45
562,135.49 0.04 2,255,000
1,650,805.86 0.11 7,000,000

1,296,709.82 0.09
269,000

6,060,451.14 0.41
2,000,000

2,059,007.68 0.14
4,120,000

4,993,315.50 0.34

6,904,770.41 0.46

1,239,046.76 0.08

1,931,969.46 0.13
1,500,000

6,422,131.55 0.43

42,775,657.90 2.87
3,500,000
1,200,000
3,014,009.94 0.20 1,000,000

Las notas adjuntas forman parte integrante de estos estados financieros.

Denomina-
cion

MITSUBISHI UFJ FINANCIAL GROUP INC 0.339%
19/07/2024
NISSAN MOTOR CO LTD 2.652% 17/03/2026

NISSAN MOTOR CO LTD 3.201% 17/09/2028
SUMITOMO MITSUI FINANCIAL GROUP INC
0.632% 23/10/2029 EMTN

TAKEDA PHARMACEUTICAL CO LTD 0.750%
09/07/2027

TAKEDA PHARMACEUTICAL CO LTD 1.000%
09/07/2029

TAKEDA PHARMACEUTICAL CO LTD 1.375%
09/07/2032

TAKEDA PHARMACEUTICAL CO LTD 2.250%

21/11/2026
TAKEDA PHARMACEUTICAL CO LTD 3.000%

21/11/2030

Suiza

CREDIT SUISSE AG/LONDON 1.500% 10/04/2026
EMTN

CREDIT SUISSE GROUP AG 02/04/2026 FRN EMTN
CREDIT SUISSE GROUP AG 0.650% 10/09/2029
EMTN

CREDIT SUISSE GROUP AG 14/01/2028 FRN EMTN

CREDIT SUISSE GROUP AG 17/07/2025 FRN EMTN
CREDIT SUISSE GROUP AG 24/06/2027 FRN EMTN
UBS AG/LONDON 0.010% 31/03/2026 EMTN

UBS AG/LONDON 0.625% 23/01/2023 GMTN

UBS AG/LONDON 0.750% 21/04/2023 EMTN

UBS GROUP AG 0.250% 24/02/2028

UBS GROUP AG 29/01/2026 FRN EMTN

Irlanda

AIB GROUP PLC 1.250% 28/05/2024 EMTN
AQUARIUS & INVESTMENTS PLC FOR ZURICH

INSURANCE CO LTD 02/10/2043 FRN EMTN
BANK OF IRELAND GROUP PLC 0.375%
10/05/2027 FRN EMTN

BANK OF IRELAND GROUP PLC 08/07/2024 FRN
EMTN

BANK OF IRELAND GROUP PLC 1.375%
29/08/2023 EMTN

BANK OF IRELAND GROUP PLC 25/11/2025 FRN
EMTN

CRH FINANCE DAC 3.125% 03/04/2023

CRH SMW FINANCE DAC 1.250% 05/11/2026
EMTN

FRESENIUS FINANCE IRELAND PLC 0.875%
01/10/2031 EMTN

GE CAPITAL EUROPEAN FUNDING UNLIMITED CO

4.625% 22/02/2027 EMTN

GE CAPITAL UK FUNDING UNLIMITED CO 4.125%
13/09/2023 EMTN

KERRY GROUP FINANCIAL SERVICES UNLTD CO

0.625% 20/09/2029 EMTN

KERRY GROUP FINANCIAL SERVICES UNLTD CO
2.375% 10/09/2025

PARTNERRE IRELAND FINANCE DAC 1.250%
15/09/2026

SMURFIT KAPPA ACQUISITIONS ULC 2.875%
15/01/2026

ZURICH FINANCE IRELAND DESIGNATED ACTIVITY
€O 17/09/2050 FRN EMTN

Austria

BAWAG PSK BANK FUER ARBEIT UND
WIRTSCHAFT UND OESTERREICHISCHE
POSTSPARKASSE AG 0.375% 03/09/2027 EMTN
ERSTE GROUP BANK AG 0.375% 16/04/2024
EMTN

ERSTE GROUP BANK AG 08/09/2031 FRN EMTN
ERSTE GROUP BANK AG 0.875% 13/05/2027
EMTN

Divisa

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
GBP
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR

Valor de
mercado
en EUR

2,832,128.15

5,605,954.51
793,123.53
1,008,691.41

7,102,513.92
3,085,161.00
2,550,824.52
12,297,041.75

3,842,208.13

42,131,656.86

1,600,691.09

8,876,306.04
466,790.59

4,937,482.89
4,010,588.71
2,343,843.64
9,109,467.02

931,919.40
1,145,016.20
2,163,131.16
1,805,798.75

37,391,035.49

1,552,801.17
1,178,281.91

1,627,721.42

453,986.48
1,405,887.18
1,094,070.74

426,418.21
2,964,047.52

6,481,369.24
1,935,204.73

761,776.51
2,264,807.02
7,670,081.02

283,670.54
2,222,570.74
4,312,136.24

36,634,830.67

1,469,245.97

3,556,473.94

1,242,375.80
1,044,633.23

NN (L)

%

0.19

0.38
0.05
0.07

0.48
0.21
0.17
0.82

0.26

2.83

0.11

0.60
0.03

0.33
0.27
0.16
0.60
0.06
0.08
0.15
0.12

2.51

0.10
0.08

0.11
0.03

0.09

0.03
0.20

0.44

0.13

0.15
0.52
0.02

0.15

2.46

0.10

0.24

0.08
0.07
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NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Credit

(Denominado en EUR)
Cartera de titulos a 31/03/2021 (continuacién)
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en EUR en EUR
4,400,000 ERSTE GROUP BANK AG 10/06/2030 FRN EMTN ~ EUR 4,423,648.86 0.29 3,100,000 TRANSURBAN FINANCE CO PTY LTD 1.875% EUR 3,284,110.67 0.22
16/09/2024 EMTN
2,100,000 ERSTE GROUP BANK AG 16/11/2028 FRN EMTN  EUR 2,077,086.54 0.14 500,000 WESTPAC BANKING CORP 0.875% 17/04/2027 EUR 52456058 0.08
2,100,000 RAIFFEISEN BANK INTERNATIONAL AG 0.250% EUR 2,124,057.83 014 T EMTN .
22/01/2025 EMTN WESTPAC BANKING CORP 1.125% 05/09/2027 E 1
1,300,000 RAIFFEISEN BANK INTERNATIONAL AG 0.375% EUR 1,322,203.83 0.09 900,000 EMTN UR 956,817.58 0.06
25/09/2026 EMTN
400,000 RAIFFEISEN BANK INTERNATIONAL AG EUR 430,526.24 0.03 14,227,607.59  0.96
18/06/2032 FRN Islandi
2,000,000 UNIQA INSURANCE GROUP AG 1.375% EUR 2,131,675.40 014 slandia
09/07/2030 1982192764 132 700,000 ARION BANKI HF 0.625% 27/05/2024 EMTN EUR 704,708.54 0.05
[ } 955,000 ARION BANKI HF 1.625% 01/12/2021 EMTN EUR 966,277.46 0.06
Bermudas 1,550,000 ISLANDSBANKI HF 1.125% 12/04/2022 EUR 1,569,069.79 0.11
3,400,000 ISLANDSBANKI HF 19/01/2024 FRN EUR 3,449,880.99 0.23
17,947,000 BACARDI LTD 2.750% 03/07/2023 EUR 18,904,462.22 127 /0
5,200,000 LANDSBANKINN HF 0.500% 20/05/2024 EMTN EUR 5,217,124.80 0.35
18,904,462.22  1.27
2,000,000 LANDSBANKINN HF 1.000% 30/05/2023 EMTN EUR 2,035,696.04 0.14
Suecia 13,942,757.62  0.94
645,000 ATLAS COPCO AB 0.625% 30/08/2026 EMTN EUR 666,090.29 0.04 Canada
o
2,400,000 ESSITY AB 0.500% 03/02/2030 EUR 2,412,615.53 0.16 0,855,000 FAIRFAX FINANCIAL HOLDINGS LTD 2.750% cUR 1070934724 -
4,000,000 ESSITY AB 1.125% 05/03/2025 EMTN EUR 4,175,527.76 0.29 " 29/03/2028 T
2,000,000 ESSITY AB 1.125% 27/03/2024 EMTN EUR 2,068,480.10 0.14 10,709,347.24  0.72
500,000 FASTIGHETS AB BALDER 1.125% 29/01/2027 EUR 509,094.74 0.03
EMTN Singapur
FASTIGHETS AB BALDER 1.250% 28/01/2028 EUR 1 2
300,000 EMTN v 303,069.19 0.0 8,040,000 DBS GROUP HOLDINGS LTD 11/04/2028 FRN EUR 8,222,240.51 0.55
550,000 FASTIGHETS AB BALDER 1.875% 23/01/2026 EUR 581,410.28 0.04 GMTN
2,400,000 HEIMSTADEN BOSTAD AB FRN PERP EUR 2,376,000.00 0.16 8,222,240.51  0.55
1,500,000 SKANDINAVISKA ENSKILDA BANKEN AB 0.050%  guR 1,513,276.08 0.10 Hungria
01/07/2024
2,200,000 SVENSKA HANDELSBANKEN AB 0.125% EUR 2,226,695.99 0.15 2,570,000 MOL HUNGARIAN OIL & GAS PLC 1.500% EUR 2,678,012.76 0.18
18/06/2024 EMTN 08/10/2027
1,958,000 SVENSKA HANDELSBANKEN AB 1.000% EUR 2,051,294.86 0.14 3,624,000 MOL HUNGARIAN OIL & GAS PLC 2.625% EUR 3,812,575.35 0.26
15/04/2025 EMTN 28/04/2023
18,883,554.82 1.27 6,490,588.11 0.44
Bélgica Nueva Zelanda
1,405,000 ANHEUSER-BUSCH INBEV SA/NV 1.150% EUR 1,483,985.70 0.10 1,000,000 ANZ NEW ZEALAND INT'LLTD/LONDON 1.125%  gyR 1,992,383.70 0.13
22/01/2027 EMTN 20/03/2025 EMTN
1,000,000 ANHEUSER-BUSCH INBEV SA/NV 2.750% EUR 1,208,004.48 0.08 2,805,000 BNZ INTERNATIONAL FUNDING LTD/LONDON EUR 2,857,777.06 0.19
17/03/2036 EMTN 0.375% 14/09/2024 GMTN
7,070,000 ANHEUSER-BUSCH INBEV SA/NV 2.875% EUR 8,617,715.55 0.58 1,405,000 BNZ INTERNATIONAL FUNDING LTD/LONDON EUR 1,427,637.60 0.10
02/04/2032 EMTN 0.500% 13/05/2023 GMTN
2,500,000 BELFIUS BANK SA 0.010% 15/10/2025 EMTN EUR 2,499,525.63 0.17
6 15/10/ 6,277,798.36  0.42
1,000,000 BELFIUS BANK SA 3.125% 11/05/2026 EUR 1,135,815.49 0.08
1,000,000 KBC GROUP NV 03/12/2029 FRN EMTN EUR 997,354.39 0.07 Dinamarca
1,000,000 KBC GROUP NV 1.125% 25/01/2024 EUR 1,033,463.62 0.07 1,742,000 CARLSBERG BREWERIES AS 0.375% 30/06/2027 EUR 1,761,021.89 0.12
600,000 KBC GROUP NV 18/09/2029 FRN EMTN EUR 623,961.56 0.04 3,000,000 CARLSBERG BREWERIES AS 0.875% 01/07/2029  guR 3,105,901.38 0.20
900,000 SOLVAY SA FRN PERP EUR 965,846.20 0.06 EMTN
1,130,000 JYSKE BANK AS 15/10/2025 FRN EMTN EUR 1,141,235.67 0.08
18,565,672.62  1.25
6,008,158.94 0.40
Portugal
Noruega
1,500,000 BRISA CONCESSAO RODOVIARIA SA 1.875% EUR 1,615,717.40 011
30/04/2025 EMTN 900,000 DNB BANK ASA 01/03/2027 FRN EMTN EUR 910,483.05 0.06
500,000 BRISA CONCESSAG RODOVIARIA SA 2.000% EUR 52039278 0.3 4,320,000 DNB BANK ASA 0.250% 09/04/2024 EUR 438055029 030
22/03/2023 EMTN ! T
5,900,000 BRISA CONCESSAO RODOVIARIA SA 2.375% EUR 6,628,356.53 0.44 5,291,033.34 0.36
10/05/2027 EMTN
1,000,000 EDP - ENERGIAS DE PORTUGAL SA 1.625% EUR 1,076,534.86 0.07 Islas Caiman
15/04/2027 EMTN
1,000,000 EDP - ENERGIAS DE PORTUGAL SA 20/07/2080 EUR 995,154.61 0.07 3,134,000 XLIT LTD 29/06/2047 FRN EUR 3,518,611.12 0.24
F
5,300,000 GALP ENERGIA SGPS SA 2.000% 15/01/2026 EUR 558503824 038 3,518,611.12  0.24
EMTN México
16,421,194.42 1.10
3,000,000 FOMENTO ECONOMICO MEXICANO SABDECV gy 3,094,512.60 0.21
Australia 1.750% 20/03/2023
1,000,000 AUSTRALIA & NEW ZEALAND BANKING GROUP  EyR 1,018,594.16 0.07 3,094,512.60 0.21
LTD 0.625% 21/02/2023 EMTN Repdiblica Ch
3,042,000 NATIONAL AUSTRALIA BANK LTD 0.625% EUR 3,109,552.26 0.21 epublica Checa
30/08/2023 GMTN 1,045,000 EP INFRASTRUCTURE AS 2.045% 09/10/2028 EUR 1,097,011.20 0.07
1,981,000 TELSTRA CORP LTD 1.000% 23/04/2030 EUR 2,090,570.69 0.14 i s 2R -
3,000,000 TRANSURBAN FINANCE CO PTY LTD 1.750% EUR 3,243,401.25 0.22 1,097,011.20  0.07
29/03/2028 EMTN

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Credit

NN (L)

(Denominado en EUR)
Cartera de titulos a 31/03/2021 (continuacién)
Cantid_ad/ Dent?fnina- Divisa Valor de % Por cobrar Por pagar Fechade Compromisos Pérdidas o
Nominal cién mercado VL venci- en EUR ganancias no
en EUR miento realizadas
en EUR
Jersey
552,000 HEATHROW FUNDING LTD 1.875% 12/07/2032  gyg 586,210.98 0.04 Contratos a plazo sobre divisas
EMTN
586,210.98  0.04 579,796,607.57 CZK 22,177,557.89 EUR 19/04/2021 22,177,557.89 13,709.28
12,230,511.73 EUR 14,437,000.00 USD 30/06/2021 12,230,511.73 (30,397.57)
1,430,480,941.51 96.06
13,458,025.20 EUR 11,514,000.00 GBP 30/06/2021 13,458,025.20 (37,083.79)
Organismos de inversién colectiva 47.866.094.82 (53,772.08)
Fondos de capital variable
Luxemburgo
1,632 NN (L) EUROPEAN HIGH YIELD - Z CAP EUR EUR 15,111,585.60 1.01 Cantidad Denomina- Divisa  Compromisos Pérdidas o
21,016 NN (L) LIQUID EUR - Z CAP EUR EUR 20,876,943.62 1.41 cion en EUR ganancllas no
35,988,520.22  2.42 realizadas
en EUR
35,988,529.22  2.42 . . )
Futuros sobre tipos de interés
Total cartera de titulos 1,466,469,470.73 98.48
(394) EURO-BOBL FUTURE 08/06/2021 EUR 53,221,520.00 130.00
(52) EURO-BUND FUTURE 08/06/2021 EUR 8,906,560.00 19,176.53
Instrumentos financieros derivados a 31/03/2021 121 EURO-BUXL 30Y BOND 08/06/2021  EUR 24,930,840.00 (394,189.01)
869 EURO-SCHATZ FUTURE 08/06/2021  EUR 97,414,900.00 (500.00)
(36) LONG GILT FUTURE 28/06/2021 GBP 5,392,064.17 52,391.74
Denomina-  Venta/ Tipode Fechade Divisa Nocional Valor del swap (29) US LONG BOND (CBT) 21/06/2021 usD 3,814,531.40 130,232.71
cién Compra interés venci- en EUR 10 US 10YR NOTE (CBT) 21/06/2021 usb 1,114,077.26 (28,051.35)
(%) miento (8) US 10YR ULTRA FUTURE 21/06/2021  USD 978,048.16 19,344.94
. - -~ (32) US 5YR NOTE (CBT) 30/06/2021 usD 3,359,780.50 40,627.91
Swaps de incumplimiento de crédito
CDS GLENCORE  venta 5.000 20/06/2022  EUR 5,000,000.00 279,821.35 199,132,321.49 (160,836.53)
INTERNATIONAL
AG 5.000% - - - -
20/06/2022 Total instrumentos financieros derivados (92,521.44)
CDSRENAULTSA  compra 1.000 20/12/2025  EUR 4,200,000.00 152,921.66
1.000%
20/12/2025 Resumen de activos netos a 31/03/2021
CDSMICHELIN  venta 1.000 20/12/2023  EUR 870,000.00 18,907.32
LUXEMBOURG o
SCS 2.750%
20/12/2023 vL
CDSANGLO  compra  5.000 20/06/2022  EUR 5,000,000.00 (293,030.65) Total cartera de titulos 1,466,469,470.73 98.48
AMERICAN PLC bt -
5.000% : N : :
20/06/2022 Total instrumentos financieros derivados (92,521.44) (0.01)
158,619.68 Efectivo en bancos 119,923.68 0.01
Otros activos y pasivos 22,651,312.23 1.52
Por cobrar Por pagar Fecha _de Divisa Nocional Valor del swap Total activos netos 1,480,148,185.20 100.00
(%) (%) venci- en EUR
miento
Swaps de tipos de interés
0.897 Floating ~ 13/10/2027 EUR 5,500,000.00 402,224.19
0.201 Floating  13/03/2022 EUR 40,000,000.00 276,346.40
Floating 4190  19/06/2026 EUR 3,000,000.00 (715,103.10)
(36,532.51)

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) EURO Equity

(Denominado en EUR)
Estadisticas
Patrimonio neto 31/03/2021 EUR 362,016,626.81 Numero de acciones
30/09/2020 EUR 288,818,746.58
30/09/2019 EUR 400,701,058.98 Capitalisation V (EUR) 31/03/2021 606,574
30/09/2020 447,118
Valor liquidativo por accién** 30/09/2019 680,890
Capitalisation | (EUR) 31/03/2021 EUR 211.35 Capitalisation X (EUR) 31/03/2021 5,999
30/09/2020 EUR 173.93 30/09/2020 6,626
30/09/2019 EUR 188.69 30/09/2019 7,403
Capitalisation | Hedged (i) (CZK) 31/03/2021 CzZK 169,057.55 Distribution P (EUR) 31/03/2021 33,559
30/09/2020 CzK 139,186.97 30/09/2020 37,285
30/09/2019 CzZK 152,161.68 30/09/2019 43,170
Capitalisation P (EUR) 31/03/2021 EUR 180.25 Distribution R (EUR) 31/03/2021 1,250
30/09/2020 EUR 149.01 30/09/2020 1,293
30/09/2019 EUR 163.13 30/09/2019 1,385
Capitalisation R (EUR) 31/03/2021 EUR 272.62 -
30/09/2020 EUR 2265 | Dividendo
30/09/2019 EUR 244.33 Distribution P (EUR) 14/12/2020 EUR 0.85
Capitalisation V (EUR) 31/03/2021 EUR 291.84 L
30/09/2020 EUR 241.16 Distribution R (EUR) 14/12/2020 EUR 3.25
30/09/2019 EUR 263.77
Capitalisation X (EUR) 31/03/2021 EUR 162.66
30/09/2020 EUR 134.81 Gastos corrientes en %*
30/09/2019 EUR 148.32
Capitalisation | (EUR) 31/03/2021 0.69%
Distribution P (EUR) 31/03/2021 EUR 117.79
30/09/2020 EUR 98.17 Capitalisation | Hedged (i) (CZK) 31/03/2021 0.71%
30/09/2019 EUR 109.28
Capitalisation P (EUR) 31/03/2021 1.60%
Distribution R (EUR) 31/03/2021 EUR 255.72
30/09/2020 EUR 213.76 Capitalisation R (EUR) 31/03/2021 0.95%
30/09/2019 EUR 237.77
Capitalisation V (EUR) 31/03/2021 1.51%
Numero de acciones
Capitalisation X (EUR) 31/03/2021 2.10%
Capitalisation | (EUR) 31/03/2021 539,892
30/09/2020 692 162 Distribution P (EUR) 31/03/2021 1.60%
30/09/2019 779,475
Distribution R (EUR) 31/03/2021 0.95%
Capitalisation | Hedged (i) (CZK) 31/03/2021 5,028
30/09/2020 4,895 indice de rotacion de la cartera 31/03/2021 143.37%
30/09/2019 5,021 en %*
Capitalisation P (EUR) 31/03/2021 181,681
30/09/2020 203,356
30/09/2019 232,329
Capitalisation R (EUR) 31/03/2021 1,267
30/09/2020 1,402
30/09/2019 1,593

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) EURO Equity

(Denominado en EUR)
Estados financieros
Estado de los activos netos a 31/03/2021
Notas

Total cartera de titulos 2 360,193,942.92

Acciones 360,193,942.92
Total instrumentos financieros derivados 2 20,423.27

Contratos a plazo sobre divisas 20,423.27
Efectivo en bancos 1,667,379.74
Otros activos 4 11,642,035.97
Total activos 373,523,781.90
Pasivos corrientes 4 (11,507,155.09)
Total pasivo (11,507,155.09)
Activos netos al final del periodo 362,016,626.81

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados

del periodo finalizado el 31 de marzo de 2021

000000000 000000000000000 0000000000000000
(Denominado en EUR)
Cartera de titulos a 31/03/2021
Cantidad/ Denomina- Divisa Valor de % Cantidad/ Denomina- Divisa Valor de %
Nominal cion mercado VL Nominal cion mercado VL
en EUR en EUR
Valores mobiliarios e instrumentos del mercado monetario admitidos a 1,135,555 IBERDROLA SA EUR 12,474,071.68 3.45
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado 116,209 RED ELECTRICA CORP SA EUR 1,754,755.90 0.48
reglamentado 18,511,129.72 5.1
Italia
Acciones 469,961 ENEL SPA EUR 3,991,378.77 1.10
Francia 4,683,771 INTESA SANPAOLO SPA EUR 10,821,852.90 2.98
71,638 MEDIOBANCA BANCA DI CREDITO FINANZIARIO  gyR 677,408.93 0.19
49,196 AIR LIQUIDE SA EUR 6,853,002.80 1.89 SPA
110,659 AMUNDI SA EUR 7,546,943.80 2.08 49,301 MONCLER SPA EUR 2,409,339.87 0.67
130,044 BNP PARIBAS SA EUR 6,746,682.72 1.86 17,899,980.47 4.94
121,963 BOUYGUES SA EUR 4,169,914.97 1.15
Irlanda
62,480 CAPGEMINI SE EUR 9,065,848.00 2.50
202,168 COMPAGNIE DE SAINT-GOBAIN EUR 10,173,093.76 2.81 68,305 CRH PLC EUR 2,730,150.85 0.75
423,857 CREDIT AGRICOLE SA EUR 5,232,514.67 1.46 151,261 SMURFIT KAPPA GROUP PLC EUR 6,074,641.76 1.68
47,092 EIFFAGE SA EUR 4,019,773.12 111 8,804,792.61 243
7,088 FAURECIA SE EUR 322,007.84 0.09 .
Austria
2,243 ILIAD SA EUR 363,590.30 0.10
25,424 L'OREAL SA EUR 8,308,563.20 230 72,582 ANDRITZ AG EUR 2,782,793.88 0.77
36,832 LVMH MOET HENNESSY LOUIS VUITTON SE EUR 20,924,259.20 5.78 131,848 OMV AG EUR 5,703,744.48 1.58
68,484 REXEL SA EUR 1,157,379.60 0.32 8,486,538.36  2.35
164,238 SANOFI EUR 13,837,051.50 3.82 P
Bélgica
17,512 SEBSA EUR 2,633,804.80 0.73
309,996 TOTAL SE EUR 12,330,090.90 3.41 133,820 AGEAS SA/NV EUR 6,899,759.20 1.91
119,082 VALEO SA EUR 3,449,805.54 0.95 6,899,759.20 1.91
117,134,326.72 32.36 Gran Bretafia
Alemania 136,431 UNILEVER PLC EUR 6,491,386.98 179
16,899 BAYERISCHE MOTOREN WERKE AG EUR 1,495,054.53 0.41 6,491,386.98 1.79
6,829 BRENNTAG SE EUR 497,151.20 0.14 " .
Finlandia
13,118 CONTINENTAL AG EUR 1,478,398.60 0.41
100,047 COVESTRO AG EUR 5,736,694.98 1.58 77,628 KESKO OYJ-B EUR 2,024,538.24 0.56
169,704 DAIMLER AG - REG EUR 12,899,201.04 3.56 80,036 UPM-KYMMENE OYJ EUR 2,451,502.68 0.68
33,990 DEUTSCHE BOERSE AG EUR 4,816,383.00 1.33 4,476,040.92 1.24
241,225 DEUTSCHE POST AG - REG EUR 11,270,032.00 3.11
Luxemburgo
719,391 DEUTSCHE TELEKOM AG - REG EUR 12,351,943.47 3.41
385,885 E.ON SE EUR 3,829,522.74 1.06 44,397 APERAM SA EUR 1,705,732.74 0.47
27,451 INFINEON TECHNOLOGIES AG EUR 992,490.91 0.27 125,310 AROUNDTOWN SA EUR 760,631.70 0.21
28,901 LEG IMMOBILIEN SE EUR 3,241,536.16 0.90 2,466,364.44 0.68
58,580 MERCK KGAA EUR 8,540,964.00 2.36
38,269 MUENCHENER EUR 10,049,439.40 2.78 360,193,942.92 99.50
RUECKVERSICHERUNGSGESELLSCHAFT AG IN
MUENCHEN - REG
63,993 SAP SE EUR 6,682,149.06 1.85 Total cartera de titulos 360,193,942.92 99.50
113,945 SIEMENS AG - REG EUR 15,952,300.00 4.41
27,366 VOLKSWAGEN AG - PREF EUR 6,529,527.60 1.80 . . .
Instrumentos financieros derivados a 31/03/2021
106,362,788.69 29.38
Paises Bajos
93,700 AKZO NOBEL NV EUR 8,027,736.00 247 Por cobrar Por pagar Fecha dfe Compromisos Perdfdas o
52,203 ASML HOLDING NV EUR 26,988,951.00  7.46 ‘fe”‘t:" en EUR gananiuasdno
59,334 ASR NEDERLAND NV EUR 2,267,152.14 0.63 miento rea 'ZaEJ’;
en
17,862 EURONEXT NV EUR 1,534,345.80 0.42
43,190 HEINEKEN NV EUR 3,784,307.80 1.05
391,521 KONINKLIJKE AHOLD DELHAIZE NV EUR 9,298,623.75 2.56 Contrato a plazo sobre divisas
39,646 PROSUS NV EUR 3,758,440.80 1.04
821,970,268.83 CZK 31,439,853.66 EUR 19/04/2021 31,439,853.66 20,423.27
404,594 STELLANTIS NV EUR 6,101,277.52 1.68
62,660,834.81 17.31 31,439,853.66 20,423.27
Espafia Total instrumentos financieros derivados 20,423.27
96,547 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 427,317.02 0.12
170,877 ENDESA SA EUR 3,854,985.12 1.06

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) EURO Equity

(Denominado en EUR)

Resumen de activos netos a 31/03/2021

%

VL
Total cartera de titulos 360,193,942.92 99.50
Total instrumentos financieros derivados 20,423.27 0.01
Efectivo en bancos 1,667,379.74 0.46
Otros activos y pasivos 134,880.88 0.03
Total activos netos 362,016,626.81 100.00

Las notas adjuntas forman parte integrante de estos estados financieros.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Fixed Income

(Denominado en EUR)
Estadisticas
Patrimonio neto 31/03/2021 EUR 1,264,913,125.67 Numero de acciones
30/09/2020 EUR 1,212,390,936.42
30/09/2019 EUR 1,260,604,625.33 Capitalisation O (EUR) 31/03/2021 2,452
30/09/2020 2,489
Valor liquidativo por accién** 30/09/2019 2,683
Capitalisation | (EUR) 31/03/2021 EUR 628.03 Capitalisation P (EUR) 31/03/2021 129,113
30/09/2020 EUR 630.50 30/09/2020 107,663
30/09/2019 EUR 632.64 30/09/2019 107,238
Capitalisation N (EUR) 31/03/2021 EUR 598.97 Capitalisation V (EUR) 31/03/2021 1,504,662
30/09/2020 EUR 601.49 30/09/2020 1,553,084
30/09/2019 EUR 603.87 30/09/2019 1,375,738
Capitalisation O (EUR) 31/03/2021 EUR 601.81 Capitalisation X (EUR) 31/03/2021 22,317
30/09/2020 EUR 603.89 30/09/2020 22,496
30/09/2019 EUR 605.37 30/09/2019 27,688
Capitalisation P (EUR) 31/03/2021 EUR 585.68 Capitalisation Z (EUR) 31/03/2021 26,091
30/09/2020 EUR 589.04 30/09/2020 24,708
30/09/2019 EUR 593.14 30/09/2019 21,739
Capitalisation V (EUR) 31/03/2021 EUR 162.40 Distribution O (EUR) 31/03/2021 1,642
30/09/2020 EUR 163.28 30/09/2020 1,659
30/09/2019 EUR 164.30 30/09/2019 1,801
Capitalisation X (EUR) 31/03/2021 EUR 575.34 Distribution P (EUR) 31/03/2021 15,799
30/09/2020 EUR 578.92 30/09/2020 17,345
30/09/2019 EUR 583.53 30/09/2019 19,260
Capitalisation Z (EUR) 31/03/2021 EUR 7,299.08 Distribution R (EUR) 31/03/2021 236,196
30/09/2020 EUR 7,314.63 30/09/2020 249,521
30/09/2019 EUR 7,313.12 30/09/2019 306,981
Distribution O (EUR) 31/03/2021 EUR 1,309.25
30/09/2020 EUR 1,313.78
30/09/2019 EUR 1,318.22
Distribution P (EUR) 31/03/2021 EUR 1,293.44
30/09/2020 EUR 1,300.83
30/09/2019 EUR 1,309.90
Distribution R (EUR) 31/03/2021 EUR 32.96
30/09/2020 EUR 33.10
30/09/2019 EUR 33.24
Numero de acciones
Capitalisation | (EUR) 31/03/2021 1,121,733
30/09/2020 1,049,409
30/09/2019 1,185,704
Capitalisation N (EUR) 31/03/2021 8,888
30/09/2020 9,114
30/09/2019 10,380

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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Informe semestral y estados financieros no auditados NN (L)
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Fixed Income

(Denominado en EUR)

Estadisticas (continuacion)

Gastos corrientes en %*

Capitalisation | (EUR) 31/03/2021 0.49%
Capitalisation N (EUR) 31/03/2021 0.55%
Capitalisation O (EUR) 31/03/2021 0.40%
Capitalisation P (EUR) 31/03/2021 0.85%
Capitalisation V (EUR) 31/03/2021 0.78%
Capitalisation X (EUR) 31/03/2021 0.95%
Capitalisation Z (EUR) 31/03/2021 0.13%
Distribution O (EUR) 31/03/2021 0.40%
Distribution P (EUR) 31/03/2021 0.85%
Distribution R (EUR) 31/03/2021 0.56%
indice de rotacién de la cartera 31/03/2021 (6.42%)
en %*

* Los datos sobre la rotacion de la cartera fueron calculados por el Agente Administrativo (véase nota 14).

La cifra de gastos corrientes corresponde a la cifra de gastos corrientes mencionada en el Gltimo documento de datos fundamentales para el inversor (KIID) disponible en la fecha del
presente Informe.

Los costes de transaccion estan incluidos en el precio de compra/venta de los valores (si los hubiere). Estos costes, que no tienen la consideracion de gastos de explotacion, no estan
incluidos en el calculo de los gastos corrientes.

Los gastos corrientes y el indice de Rotacién de la Cartera se calculan para los tltimos doce meses.

Los gastos corrientes se anualizan para periodos inferiores a un afio. El indice de Rotacién de la Cartera no se anualiza para periodos inferiores a un afio.

** Valor liquidativo por accidn oficial, incluido ajuste de precios, en su caso.
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NN (L) Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Fixed Income

(Denominado en EUR)
Estados financieros
Estado de los activos netos a 31/03/2021
Notas
Total cartera de titulos 2 1,148,249,724.00
Organismos de inversion colectiva 120,818,772.25
Obligaciones y otros instrumentos de deuda 1,027,430,951.75
Total instrumentos financieros derivados 2 16,546,033.32
Swaps de incumplimiento de crédito 10,194,241.60
Swaps de tipos de interés 3,917,528.38
Futuros 2,434,263.34
Efectivo en bancos 98,613,596.20
Cuenta de depdsito de garantia 10,682,182.21
Otros activos 4,12 62,482,928.24
Total activos 1,336,574,463.97
Pasivos corrientes 4,12 (70,435,427.75)
Total instrumentos financieros derivados 2 (1,225,910.55)
Swap de tasa de inflacion (996.42)
Swaps de rendimiento total (1,224,914.13)
Total pasivo (71,661,338.30)
Activos netos al final del periodo 1,264,913,125.67

Las notas adjuntas forman parte integrante de estos estados financieros.
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Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

Cartera de titulos a 31/03/2021

Cantidad/
Nominal

Denomina-
cién

Divisa

NN (L) Euro Fixed Income

(Denominado en EUR)
Valor de % Cantidad/
mercado VL Nominal
en EUR

Valores mobiliarios e instrumentos del mercado monetario admitidos a
cotizacién oficial en una Bolsa de valores y/o negociados en otro mercado

reglamentado

Obligaciones y otros instrumentos de deuda

300,000
200,000

500,000
135,765

400,000
600,000
1,300,000
300,000
300,000
500,000
1,500,000
300,000
100,000
600,000

500,000
900,000
600,000
1,200,000
1,142,573

969,716

200,000
500,000
200,000
1,600,000
900,000
300,000
500,000
500,000
1,500,000
1,200,000
300,000
3,500,000

3,400,000
700,000
1,000,000
1,500,000
600,000
400,000
1,500,000

600,000
300,000
1,500,000
1,500,000

Francia

AGENCE FRANCAISE DE DEVELOPPEMENT EPIC
3.125% 04/01/2024 EMTN

AGENCE FRANCE LOCALE 0.375% 20/03/2022
EMTN

APRR SA 1.250% 06/01/2027 EMTN

AUTO ABS FRENCH LEASES 2018 FCT 2018-FR1 A
28/05/2030 FRN

AXA BANK EUROPE SCF 0.125% 14/03/2022
EMTN

AXA BANK EUROPE SCF 0.750% 06/03/2029
EMTN

BANQUE FEDERATIVE DU CREDIT MUTUEL SA
0.010% 11/05/2026 EMTN

BANQUE FEDERATIVE DU CREDIT MUTUEL SA
0.250% 19/07/2028

BANQUE FEDERATIVE DU CREDIT MUTUEL SA

0.750% 08/06/2026 EMTN

BANQUE FEDERATIVE DU CREDIT MUTUEL SA
0.750% 15/06/2023 EMTN

BANQUE FEDERATIVE DU CREDIT MUTUEL SA
0.750% 17/07/2025 EMTN

BANQUE FEDERATIVE DU CREDIT MUTUEL SA
1.875% 18/06/2029 EMTN

BANQUE FEDERATIVE DU CREDIT MUTUEL SA
2.375% 24/03/2026 EMTN

BANQUE FEDERATIVE DU CREDIT MUTUEL SA
3.000% 21/05/2024 EMTN

BNP PARIBAS SA 04/06/2026 FRN

BNP PARIBAS SA 15/01/2032 FRN EMTN

BNP PARIBAS SA 19/02/2028 FRN EMTN

BNP PARIBAS SA 23/01/2027 FRN EMTN

BPCE HOME LOANS FCT 2018 2018-1 A

31/10/2053 FRN
BPCE HOME LOANS FCT 2020 2020-1 A

31/10/2054 FRN

BPCE SA 0.125% 04/12/2024

BPCE SA 0.250% 14/01/2031

BPCE SA 0.375% 05/10/2023 EMTN
BPCE SA 0.625% 15/01/2030

BPCE SA 0.625% 26/09/2024 EMTN
BPCE SA 08/07/2026 FRN

BPCE SFH SA 0.010% 08/11/2026 EMTN
BPCE SFH SA 0.625% 29/05/2031

BPCE SFH SA 1.750% 27/06/2024 EMTN
BPCE SFH SA 3.750% 13/09/2021 EMTN

BPIFRANCE SACA 0.500% 25/05/2025 EMTN
CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE
ZCP 25/11/2030

CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE

4.125% 25/04/2023 EMTN

CAISSE DE REFINANCEMENT DE L'HABITAT SA
0.010% 08/10/2029

CAISSE DE REFINANCEMENT DE L'HABITAT SA

0.010% 27/11/2026
CAISSE DE REFINANCEMENT DE L'HABITAT SA

3.600% 08/03/2024 EMTN
CAISSE FRANCAISE DE FINANCEMENT LOCAL

1.250% 11/05/2032 EMTN
CAISSE FRANCAISE DE FINANCEMENT LOCAL

1.500% 28/06/2038
CAISSE FRANCAISE DE FINANCEMENT LOCAL

5.375% 08/07/2024 EMTN
CAPGEMINI SE 0.500% 09/11/2021

CAPGEMINI SE 1.000% 18/10/2024
CAPGEMINI SE 2.500% 01/07/2023
CCR RE SA 15/07/2040 FRN

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR

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

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

329,408.62
201,456.18

534,471.23
135,827.59

402,490.40
639,772.87
1,294,509.26
294,065.64
310,383.59
511,319.65
1,550,910.15
321,964.28
108,990.33
653,395.48

507,707.40
906,709.88
601,086.98
1,303,837.67
1,148,567.56

983,578.46

201,795.46
485,869.82
203,234.82
1,624,785.07
916,678.66
302,146.09
508,371.85
528,276.04
1,607,478.00
1,222,692.61
310,288.33
3,480,159.69

3,726,570.82
703,452.78
1,016,188.52
1,680,740.36
674,288.13
473,800.44
1,787,287.02

601,576.04
310,697.51
1,579,843.35
1,643,117.76

Las notas adjuntas forman parte integrante de estos estados financieros.

0.03

0.04
0.01

0.03

0.05

0.02

0.02

0.04

0.12

0.03

0.05

0.04
0.07
0.05
0.10
0.09

0.08

0.02
0.04
0.02
0.13
0.07
0.02
0.04
0.04
0.13
0.10
0.02
0.28

0.29

0.08

0.13

0.05

0.04

0.05
0.02
0.12
0.13

600,000
800,000
1,000,000
300,000
100,000

700,000
200,000
200,000

400,000
1,000,000
1,200,000

700,000
600,000
400,000

300,000
900,000
1,100,000
500,000
300,000
200,000
100,000

800,000
1,600,000
400,000
468,859

1,300,000
62,426
4,000,000
7,230,000
18,283,000
1,365,367
2,240,000
13,090,435
10,980,000
43,954,000
4,900,000
9,140,000
1,300,000
1,000,000
5,850,000
6,679,061
1,050,000
1,374,731
662,425

500,000

Denomina-
cién

CIE DE FINANCEMENT FONCIER SA 0.200%
16/09/2022 EMTN

CIE DE FINANCEMENT FONCIER SA 0.375%
11/12/2024

CIE DE FINANCEMENT FONCIER SA 0.875%
11/09/2028

CIE DE FINANCEMENT FONCIER SA 2.000%
07/05/2024 EMTN

CIE DE FINANCEMENT FONCIER SA 3.875%
25/04/2055 EMTN

CIE DE SAINT-GOBAIN 2.375% 04/10/2027

COVIVIO 1.625% 23/06/2030
CREDIT AGRICOLE ASSURANCES SA 27/09/2048

CREDIT AGRICOLE HOME LOAN SFH SA 0.500%
03/04/2025 EMTN

CREDIT AGRICOLE HOME LOAN SFH SA 0.500%
19/02/2026 EMTN

CREDIT AGRICOLE HOME LOAN SFH SA 0.875%
11/08/2028 EMTN

CREDIT AGRICOLE SA 0.375% 21/10/2025 EMTN

CREDIT AGRICOLE SA 22/04/2026 FRN EMTN
CREDIT AGRICOLE SA/LONDON 0.750%
05/12/2023 EMTN

CREDIT AGRICOLE SA/LONDON 1.250%
14/04/2026 EMTN

CREDIT AGRICOLE SA/LONDON 1.375%
03/05/2027 EMTN

CREDIT MUTUEL - HOME LOAN SFH SA 0.625%
02/02/2026 EMTN

CREDIT MUTUEL - HOME LOAN SFH SA 1.000%
30/01/2029 EMTN

CREDIT MUTUEL - HOME LOAN SFH SA 2.500%
11/09/2023 EMTN

CREDIT MUTUEL ARKEA SA 0.875% 07/05/2027
EMTN

CREDIT MUTUEL ARKEA SA 25/10/2029 FRN
EMTN

DANONE SA 0.709% 03/11/2024 EMTN
ESSILORLUXOTTICA SA 0.125% 27/05/2025 EMTN

EUTELSAT SA 1.500% 13/10/2028

FCT CREDIT AGRICOLE HABITAT 2017 2017-1 A
27/06/2052 FRN

FCT CREDIT AGRICOLE HABITAT 2020 2020-1 A
27/07/2055 FRN

FCT TITRISOCRAM 2017 2017-1 A 25/07/2036
FRN

FRANCE GOVERNMENT BOND OAT 0.500%
25/05/2025

FRANCE GOVERNMENT BOND OAT 1.000%
25/05/2027

FRANCE GOVERNMENT BOND OAT 1.000%
25/11/2025

FRANCE GOVERNMENT BOND OAT 1.500%
25/05/2031

FRANCE GOVERNMENT BOND OAT 1.750%
25/05/2023

FRANCE GOVERNMENT BOND OAT 1.750%
25/05/2066

FRANCE GOVERNMENT BOND OAT 1.750%
25/11/2024

FRANCE GOVERNMENT BOND OAT 2.000%
25/05/2048

FRANCE GOVERNMENT BOND OAT 3.000%
25/04/2022

FRANCE GOVERNMENT BOND OAT 4.000%
25/10/2038

FRANCE GOVERNMENT BOND OAT 4.250%
25/10/2023

FRANCE GOVERNMENT BOND OAT 4.500%
25/04/2041

FRANCE GOVERNMENT BOND OAT 4.750%
25/04/2035

FRANCE GOVERNMENT BOND OAT 5.750%
25/10/2032

FRANCE GOVERNMENT BOND OAT 6.000%
25/10/2025

HARMONY FRENCH HOME LOANS FCT 2019-1 A
27/11/2024 FRN

HARMONY FRENCH HOME LOANS FCT 2020-2
2020-2 A 27/10/2020 FRN

HSBC CONTINENTAL EUROPE SA 0.100%
03/09/2027 EMTN

Divisa

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

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

EUR

Valor de
mercado
en EUR

606,230.63
823,734.28
1,075,527.16
322,972.83
186,908.62

794,203.91
214,105.82
244,575.74

414,542.74
1,041,612.00
1,290,602.14

707,995.18
620,405.84
410,976.72

319,054.30
968,417.12
1,152,650.51
543,138.63
322,088.22
208,255.32
104,219.05

824,318.88
1,614,733.86
414,915.31
470,412.02

1,327,194.44
62,496.55
4,178,390.08
7,854,443.03
19,595,879.19
1,577,298.58
2,356,349.03
17,170,126.40
11,931,224.41
57,956,743.13
5,089,287.49
14,787,743.92
1,465,040.62
1,771,698.49
9,548,136.76
11,094,777.58
1,368,509.63
1,389,848.69
670,286.24

498,510.25

NN (L)

%

0.05

0.07

0.09

0.03

0.01

0.06
0.02
0.02

0.03

0.08

0.06
0.05
0.03

0.03

0.09

0.04

0.03

0.02

0.07
0.13
0.03
0.04

0.00

0.33

0.62

1.55

0.12

1.36

0.94

4.57

0.40

0.12

0.14

0.75

0.88

0.11

0.05

0.04
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NN (L)

Informe semestral y estados financieros no auditados
del periodo finalizado el 31 de marzo de 2021

NN (L) Euro Fixed Income

Cartera de titulos a 31/03/2021 (continuacién)

Cantidad/
Nominal

400,000

200,000
400,000
2,000,000
800,000

600,000
1,000,000
400,000
400,000
400,000
406,000
500,000

500,000
300,000

300,000
493,489

300,000
400,000
700,000
800,000

500,000

1,100,000
1,000,000
400,000
620,000
795,000
978,000
1,200,000
100,000
200,000

600,000
100,000
100,000
100,000

195,000

100,000

3,858
500,000

200,000

1,200,000
600,000
138,000

759,000
210,000
375,000
250,000
400,000

400,000

Denomina-
cion

HSBC CONTINENTAL EUROPE SA 0.250%
17/05/2024 EMTN
ICADE SANTE SAS 1.375% 17/09/2030

IMERYS SA 1.500% 15/01/2027 EMTN

KERING SA 1.250% 10/05/2026 EMTN
LVMH MOET HENNESSY LOUIS VUITTON SE
0.375% 11/02/2031

ORANGE SA FRN PERP EMTN

ORANGE SA 1.375% 16/01/2030 EMTN
ORANGE SA 1.625% 07/04/2032 EMTN
PERNOD RICARD SA 0.500% 24/10/2027
RCI BANQUE SA 0.250% 12/07/2021 EMTN

RCI BANQUE SA 1.375% 08/03/2024 EMTN
REGION OF ILE DE FRANCE 0.500% 14/06/2025
EMTN

RTE RESEAU DE TRANSPORT D'ELECTRICITE SADIR

1.000% 19/10/2026 EMTN
RTE RESEAU DE TRANSPORT D'ELECTRICITE SADIR

1.875% 23/10/2037 EMTN

SANEF SA 1.875% 16/03/2026

SAPPHIREONE MORTGAGES FCT 2016-3 2016-3 A
27/06/2061 FRN

SOCIETE GENERALE SA 0.875% 01/07/2026 EMTN
SOCIETE GENERALE SA 1.250% 12/06/2030
SOCIETE GENERALE SA 16/09/2026 FRN

SOCIETE GENERALE SFH SA 0.250% 11/09/2023
EMTN

SOCIETE GENERALE SFH SA 0.500% 02/06/2025
EMTN

SOCIETE GENERALE SFH SA 0.500% 30/01/2025
TEREGA SA 0.875% 17/09/2030

TEREGA SASU 0.625% 27/02/2028

TOTAL SE FRN PERP EMTN

TOTAL SE FRN PERP EMTN

TOTAL SE FRN PERP EMTN

TOTAL SE FRN PERP EMTN

UNIBAIL-RODAMCO-WESTFIELD SE FRN PERP
UNIBAIL-RODAMCO-WESTFIELD SE 0.625%
04/05/2027 EMTN
UNIBAIL-RODAMCO-WESTFIELD SE 0.875%

29/03/2032 EMTN
UNIBAIL-RODAMCO-WESTFIELD SE 1.375%
04/12/2031 EMTN
UNIBAIL-RODAMCO-WESTFIELD SE 1.750%
01/07/2049 EMTN
UNIBAIL-RODAMCO-WESTFIELD SE 2.625%
09/04/2030 EMTN

WPP FINANCE SA 2.375% 19/05/2027 EMTN

Italia

ASSICURAZIONI GENERALI SPA 08/06/2048 FRN
EMTN

BERICA ABS 3 SRL -3 A 30/06/2061 FRN

CREDIT AGRICOLE ITALIA SPA 0.625% 13/01/2026
EMTN

CREDIT AGRICOLE ITALIA SPA 1.000% 30/09/2031
EMTN

ENEL SPA 24/05/2080 FRN EMTN

ENI SPA 1.000% 14/03/2025 EMTN

FCA BANK SPA/IRELAND 0.125% 16/11/2023
EMTN

FCA BANK SPA/IRELAND 0.250% 28/02/2023
EMTN

FCA BANK SPA/IRELAND 0.625% 24/11/2022

EMTN
INTESA SANPAOLO SPA 0.750% 04/12/2024
EMTN
INTESA SANPAOLO SPA 0.750% 16/03/2028
EMTN
INTESA SANPAOLO SPA 1.125% 04/03/2022
EMTN
INTESA SANPAOLO SPA 1.125% 14/07/2025
EMTN

Divisa

EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR
EUR

EUR

(Denominado en EUR)
Valor de % Cantidad/
mercado VL Nominal
en EUR

405,145.26 0.03 300,000
209,511.84 0.02 885,000
20,152.91 X

420,152.9 0.03 300,000

2,123,739.02 0.17
807,896.66 0.06 12,605,000
631,439.66 0.05 500,000
1,088,336.31 0.09 472,000

444,112.21 0.04
409,381.07 0.03 7,414,000
400,398.03 0.03 9,630,000

418,489.66 0.03
4,201,000

517,851.84 0.04
730,000

525,765.64 0.04
37,374,000

346,612.73 0.03
5,042,000

320,023.21 0.03
494,452.90 0.04 12,142,000
307,140.38 0.02 7,570,000
412,875.97 0.03 11,006,000

707,534.74 0.06
814,685.45 0.06 6,383,000
518,990.32 0.04 400,000
1,139,296.49 0.09 560,000
1,010,820.32 0.08 600,000
398,764.90 0.03 292,000

633,175.00 0.05

823,985.18 0.07

1,032,683.86 0.08
1,327,571.54 0.10 1,400,000

96,539.85 0.01
198,832.04 0.02 500,000
56618229 004 300,000
99,644.71 0.01 800,000
90,523.82  0.01 100,000
113,160.55  0.01 200,000
217,902.47 0.02 600,000
245,793,992.56 19.43 400,000
400,000
119,860.80 0.01 400,000
3,858.17 0.00 200,000
521,905.72 0.04 600,000
217,648.23 0.02 700,000
200,000

1,311,000.00 0.10
300,000

623,432.91 0.05
300,000

138,397.93 0.01
300,000
762,642.84 0.06 700,000
21216104 002 400,000
500,000
383,572.40 0.03 600,000
250,893.00 0.02 500,000
350,000
404,905.45 0.03 450,000
425,866.74 0.03 600,000

Las notas adjuntas forman parte integrante de estos estados financieros.

Denomina-
cion

INTESA SANPAOLO SPA 1.375% 18/01/2024
EMTN

INTESA SANPAOLO SPA 1.750% 04/07/2029
EMTN

INTESA SANPAOLO SPA 3.625% 05/12/2022
EMTN

ITALY BUONI POLIENNALI DEL TESORO 1.250%
01/12/2026

ITALY BUONI POLIENNALI DEL TESORO 1.350%
15