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

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

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

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

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

(Denominated in EUR)

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

30/09/2017 EUR 604,439,476.29

Net asset value per share**

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

30/09/2017 EUR -

Number of shares

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

Ongoing charges in %*

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

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

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

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

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

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2019

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

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

24



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

NN (L) AAA ABS

(Denominated in EUR)

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

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

Summary of net assets as at 31/03/2019

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

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

26



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

NN (L) Absolute Return Bond

(Denominated in EUR)

Statistics
Net assets 31/03/2019 EUR 57,046,813.76 Number of shares
30/09/2018 EUR 68,867,888.90
30/09/2017 EUR 126,742,673.72 Capitalisation | Hedged (i) (PLN) 31/03/2019 30
30/09/2018 30
Net asset value per share** 30/09/2017 891
Capitalisation | (EUR) 31/03/2019 EUR 5,795.22 Capitalisation | Hedged (i) (USD) 31/03/2019 7
30/09/2018 EUR 5,754.21 30/09/2018 7
30/09/2017 EUR 5,816.66 30/09/2017
Capitalisation | Hedged (i) (PLN) 31/03/2019 PLN 21,975.89 Capitalisation P (EUR) 31/03/2019 73
30/09/2018 PLN 21,610.72 30/09/2018 108
30/09/2017 PLN 21,399.05 30/09/2017 968
Capitalisation | Hedged (i) (USD) 31/03/2019 USD 5,150.83 Capitalisation X (EUR) 31/03/2019 2,744
30/09/2018 USD 5,038.94 30/09/2018 2,815
30/09/2017 USD - 30/09/2017 3,409
Capitalisation P (EUR) 31/03/2019 EUR 274.67 Capitalisation Z (EUR) 31/03/2019 2,000
30/09/2018 EUR 273.17 30/09/2018 2,934
30/09/2017 EUR 276.98 30/09/2017 5,200
Capitalisation X (EUR) 31/03/2019 EUR 256.54 Distribution D (Q) (EUR) 31/03/2019 820
30/09/2018 EUR 255.65 30/09/2018 1,070
30/09/2017 EUR 260.55 30/09/2017 2,266
Capitalisation Z (EUR) 31/03/2019 EUR 5,182.29 Distribution | (Q) Hedged (i) (GBP) 31/03/2019 -
30/09/2018 EUR 5,134.47 30/09/2018 -
30/09/2017 EUR 5,164.30 30/09/2017 21,188
Distribution D (Q) (EUR) 31/03/2019 EUR 18.75 Distribution N (Q) (EUR) 31/03/2019 1,766,667
30/09/2018 EUR 18.95 30/09/2018 1,968,127
30/09/2017 EUR 19.82 30/09/2017 3,37