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Supported by 2 dedicated green bond analysts, 5 credit
portfolio managers, 24 credit analysts, trading team and
the Responsible Investment team.

Funds that have been awarded with the GreenFin label are:
NN (L) Green Bond & NN (L) Green Bond Short Duration.

Responsible investing approach
For more information about our responsible investing
approach, please visit ri.nnip.com.
SFDR classification
Article 9: For more information about the sustainable
objective of the fund, see the prospectus and our SFDR
page on nnip.com.

Fund description
The NN (L) Green Bond and NN (L) Green Bond Short
Duration funds primarily invest in a portfolio of global green
bonds of high quality (with a rating of AAA to BBB-) mainly
denominated in euro. Green bonds are bond instruments
where the proceeds will be applied to finance new or existing
projects that have a measurable positive impact on the environment. To determine our eligible universe, we firstly screen
issuers using NN IP’s exclusionary screening. Issuers with
serious and structural issues concerning ESG controversies
are excluded. Then we check if the selected bonds adhere to
the Green Bond Principles as formulated by the International
Capital Market Association.
Investment objective
We actively manage the fund by selecting bonds that offer
attractive financial returns and a measurable positive environmental impact. For our NN (L) Green Bond we aim to beat
the performance of the Bloomberg Barclays MSCI Euro
Green Bond Index. For our NN (L) Green Bond Short
Duration there is no benchmark available.
Investment process
Once the eligible universe is determined after our strict
green bond screening, we combine our analysis on specific
issuers of bonds with a broader market analysis to construct
the optimal portfolio. We aim to exploit differences in valuations of issuers of bonds within sectors and differences in
valuations between sectors and different quality segments
(ratings). As issuer specific risk is an important driver of performance, we subject all issuers in the investable universe to
an in-depth analysis of business and financial risk.
Key elements of the strategy
• Dark green approach
We ensure that investments are truly ‘green’ by conducting independent and in-house assessments, using
the full CBI taxonomy on top of the four Green Bond
Principles.
• Additional issuer screening on environmental criteria
We assess both the bond and the issuer, ahead and
after the issuance, including direct engagement with
issuers.
• Extensive impact report
Linked to our own Green Bond database, which covers
the full global universe. Including exposure to the UN
Sustainable Development Goals, providing insights into
the goals the fund contributes to
• Strong and stable performance track record
• Awarded with the GreenFin Label
External assurance that all investments are used for
‘green’ projects

www.nnip.com
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Reference performance as of 31 March 2022, gross of fees*
NN (L) Green Bond (I Cap, EUR)

YTD

2021

2020

2019

2018

2017

Portfolio return %

-7.16

-2.99

4.88

7.77

0.59

2.45

Benchmark return %

-7.11

-3.36

4.82

7.36

0.34

2.04

-0.06

0.37

0.06

0.41

0.25

0.40

NN (L) Green Bond Short Duration (I Cap, EUR)**

YTD

2021

2020

Portfolio return %

-3.37

-1.45

1.20

Relative return %

* Source: NN IP Performance Measurement. Benchmark Green Bond: Bloomberg Barclays MSCI Euro Green Bond Index. Green Bond Short Duration
has no benchmark. Returns are presented after all transaction costs, but before Ongoing Charges (consisting of Management Fee + Fixed Service Fee
+ Tax d’abonnement). Returns include the reinvestment of income. NN (L) Green Bond was launched on 1 March 2016 and NN (L) Green Bond Short
Duration was launched on 1 April 2019. Past performance is no guarantee of future results and the possibility of loss does exist. The Ongoing Charges
vary per share class - please refer to the share classes’ Key Investor Information Document.
** No benchmark available for NN (L) Green Bond Short Duration

Risk description
This fund is in category 3 (on a scale of 1 - lower risk to 7
- higher risk) because of the behaviour of the product during the measuring period. The overall market risk, taking
into account past performances and future potential evolution of the markets, associated with bonds used to
reach the investment objective is considered medium.
These financial instruments are impacted by various factors. These include, but are not limited to, the development of the financial market, the economic development
of issuers of these financial instruments who are
Lower risk - Typically
lower rewards
1

HIGH

2

3

themselves affected by the general world economic situation and the economic and political conditions in each
country. Expected credit risk, the risk of failure of the issuers of underlying investments is medium. The Sub-Fund’s
liquidity risk is set to medium. Liquidity risks arise when a
specific underlying investment is difficult to sell. Moreover,
currency fluctuation may impact highly the Sub-Fund’s
performance. No guarantee is provided as to the recovery
of the initial investment.

Higher risk - Typically
higher rewards
4

5

6

7

Security selection
Based on bottom up credit research aimed at
identifying unrecognized value ahead of consensus.

LOW

HIGH

Top down allocation
Based on our view on sectors, credit quality, credit market beta, duration and curve
positioning.

LOW

NN Investment Partners at a glance
NN Investment Partners is an asset manager headquartered in The Hague, the Netherlands and manages
approximately EUR 301 bln* (USD 342 bln)* in assets for institutions and investors worldwide. NN Investment
Partners employs over 900 staff and has offices in 15 countries, servicing clients across Europe, North America,
Latin America, Asia and the Middle East. NN Investment Partners is part of Goldman Sachs Asset Management.
* Figures as of 31 December 2021
For more information on NN IP’s investment strategies or our mutual funds, please contact your sales representative or relationship manager.
Or visit our website www.nnip.com
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Portfolio developments
• NN (L) Green Bond returned -7.16% in Q1 and generated
underperformance of -0.06%.
• NN (L) Green Bond Short Duration returned -3.37%.
• In Q1, the issuance of global green bonds ended up at
EUR 98 bn.
• Four new issuance were added to the portfolio in
March. The total number of issuers in the portfolio is 112
(199 holdings).
Credit market review
In March, markets partly recovered from the sell-off
endured during the first two months of the year. The main
drivers behind the recovery were some tentative signs of
de-escalation of the war in Ukraine, with Ukraine saying
that it was open to discussing neutrality in exchange for
security guarantees and with Russia announcing in the
last week in March that it would start cutting back its military activity near Kyiv and Chernihiv. However, a few days
later, NATO Secretary-General Stoltenberg said that
Russia didn’t appear to be scaling back its military operations but was instead redeploying forces in the Donbas
region. Shortly after Russia’s invasion of Ukraine, some
market participants expected the ECB to slow down the
pace of its monetary policy normalization in the face of
increased macroeconomic uncertainty. But after its monetary policy meeting on March 10th, the ECB actually
announced a faster reduction in its asset purchases, stating that the war was a substantial upside risk to inflation,
while a week later the Fed raised rates for the first time in
more than 3 years. The Fed’s Summary of Economic
Projections also pointed towards more monetary policy
tightening ahead, with the median expectation of FOMC
members now showing 6 additional rate hikes in 2022 and
the Fed’s funds rate reaching a level of 2.75% next year. In
addition, Fed Chair Powell noted that excellent progress
was made on the parameters required to start balance
sheet runoff, or quantitative tightening, which is now likely
to start in May. After initially declining at the onset of the
war in the Ukraine, the hawkish surprises from central
banks led to an increase in government bond yields during
the month of March, with 10-year German government
bond yield increasing by more than 40 basis points and
10-year U.S. Treasury yields increasing by more than 50
basis points during the month. However, after being under
pressure earlier in the year due to the looming tightening
of monetary policy, credit markets shrugged of the prospect of rate hikes and quantitative tightening in March
and ended the month at a tighter level than before the
Russian invasion.
Green bond market
Green bond issuance reached EUR 39 bn in March bringing Q1 issuance to EUR 98 bn. NNIP predicts 2022 global
green bond issuance to reach EUR 600bn.
New issuance
Honda Motor Company Ltd (“HNDA”) issued its inaugural
triple-tranche senior green bond of USD 2.75 billion (AS&P) with 3, 5 & 10 year tenors. The issuer has medium
ESG risk rating and controversy level 4 based on their
involvement in quality and safety issues, many of which

relate to the Takata airbag malfunctions that trace back
as early as 2004.
Honda aims for carbon neutrality by 2050. This involves
their target to sell 100% BEV and other zero-emissions
vehicles/small off-road machines by 2040. Compared to
other automakers, Honda’s transition plan is ambitious in
that they focus only on zero-emissions vehicles and has
got a clear target as to when to phase out ICE cars.
However Honda hasn’t mentioned any progress of developing and deploying BEV models across different markets, so it remains to be seen how they will achieve this
target.
The proceeds will 100% be allocated to the clear transportation category, which will include zero-emission electric automobiles, zero-emission electric motorcycles, and
recharging infrastructure. These are all eligible activities
under our framework.
Although currently sitting in the Controversy 4A category,
Honda still has 5-10 million faulty airbags outstanding that
might cause injuries and subsequent recalls at any time in
the future, which will likely to impede the downgrade of
their controversy level. Thus they will receive a non-green
label from us at the moment. Given their ambitious transition target, we will closely monitor Honda’s progress on
the Takata airbags recall and consider an upgrade when
they are closing to finalize the recall and could provide a
detail plan for their 2040 ICE phasing out ambition.
Engagement and dialogue
In March we had 6 calls with prospective and existing
green bond issuers.
We had a call together with Natwest to catch up with
them on their latest sustainable developments. The company has issued two green bonds in 2020 and 2021, which
we labeled as non-green due to inadequate sector policies.
As of now, Natwest has around GBP 1.2 billion exposure to
coal and GBP 3 billion to oil and gas, which account for
0.2% and 0.7% of the total lending book respectively.
Natwest mentioned that coking coal is included in the
total coal exposure.
In terms of sector policy on coal, they will phase out coal
for the UK and non-UK customers who have UK coal production and coal infrastructure by 1st October 2024 and
have a full phase-out of coal by 1st January 2030.
Although they didn’t specify if this will include coking coal
which is mainly used for steelmaking.
In the oil & gas sector, Natwest stated in February 2020
that they will stop lending and underwriting to major oil
and gas producers unless they had a credible transition
plan aligned with the 2015 Paris Agreement in place by
the end of 2021. The company has finished assessing
around GBP 800 million Credible Transition Plans (CTP)
from the major oil & gas producers, in which one third is
deemed to have a credible transition plan, one third don’t
have a credible plan - so Natwest is considering exiting
3
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from the financing, and one third has a transition plan but
is unclear so Natwest will work with the company to make
the plan more credible. This process doesn’t differentiate
conventional vs unconventional activities, which means
that if an unconventional oil & gas producer passes their
CTP assessment they could also keep the financing relationship with them. The CTP assessment involves checking the transition plan’s alignment with the Paris
Agreement. However, there’s no detailed information that
mentions whether they will check the technology the
company takes to realize the Paris Agreement, e.g. if the
oil and gas producer will reply on carbon capture to
achieve the target.
We welcome Natwest’s positive progress introduced during this meeting. They have been transparent in disclosing
their high carbon impact exposures and have been kept
reviewing their sector policies. They’ve also improved their
sector policies in terms of coal and coal-fired power plant.
However, it still remains a bit unclear how Natwest
assesses the client’s transition plan, e.g. whether the
company takes into account the technology featured in
the client’s transition plan or not. Also, the oil & gas sector
policy and the assessment are mainly on major oil & gas
producers that account for around 25% of their oil & gas
exposure. With Natwest’s recent involvement in unconventional oil & gas relevant controversies, we’ll keep the
label for Natwest’s green bonds as non-green but monitor
with interest their further progress in sector lending.
Investment performance
NN (L) Green Bond returned -7.16% in Q1 and posted an
underperformance of -0.06%. Sector allocation was negative (-0.14%) with underweight in Treasuries (-0.06%)
and overweight in Banking (-0.04%) contributing negatively. The top positive contributors were our underweight
in Russian Railways green bond (+0.10%) which we viewed
as non-green and did not hold in the portfolio and overweight in Iberdrola (+0.08%).
The spread on Euro green bonds tightened from +1.01% at
the end of February to +0.94% at the end of March. Yields
on bunds were trending up in February from +0.135%.% to
+0.548%.
NN (L) Green Bond Short Duration returned -3.37% with
performance driven by the shorter duration and overweight allocation to corporates.
Outlook and portfolio positioning
The inflationary pressure in the global economy has been
more stubborn than investors and central banks had
expected in 2021 and this has led central banks to

announce an acceleration in steps to tighten monetary
policy over the course of 2022. Before the Russian invasion of Ukraine, many investors still pointed to the fact
that most factors that had driven inflation higher, particularly in the Eurozone, were linked to the COVID-19 crisis
and that therefore, inflation was likely to normalize as we
were leaving the (aftermath of the) pandemic behind us.
However, the war in Ukraine drove energy and food commodity prices up even more while at the same time, central banks and with them many market participants have
become worried about the fact that higher prices have led
to higher future inflation expectations, particularly in the
U.S., and that some structural trends have emerged that
could lead to higher inflation as well. Therefore, central
banks now expect that more forceful action will be
needed to stop the development of a wage-price spiral,
and as a result the demand for risky assets has suffered.
This has made valuations of credit markets become more
attractive during Q1 2022 but after the recent recovery
credit spreads are again well below the levels that we saw
in early 2019, when the market also worried about tightening monetary policy and as a result, weaker growth prospects. This time around, inflationary pressures are materially stronger and as such, in the near term we see a low
chance of the dovish pivot by central banks that led to the
tightening of credit spreads over the course of 2019. The
ECB has even announced an acceleration of the winddown of its asset purchases in March, while the Fed in a
couple of months may start to shrink its balance sheet at
nearly double the peak rate seen during the period of
quantitative tightening by the Fed from 2017 to 2019.
Fortunately, corporate credit metrics look strong currently
and the supply outlook also still looks favourable in credit
markets as companies have brought supply forward. With
the amount of cash on European corporate balance
sheets still above pre-pandemic levels, there’s less need
for companies to issue in the near to medium term.
Therefore, in our view the upside and downside risks to
credit markets are fairly balanced and as a result we
maintain a somewhat cautious view on the Green Bond
market.
Four new issues were added to the portfolio in March
2021. Our non-euro exposure reduced to 2.3% of the portfolio. Currently, we are holding 199 green bonds from 112
different issuers in 2 different currencies. We do not hold
any non-green bonds in the portfolio. We maintain our
overweight corporates versus governments and government-related names in the portfolio and currently hold a
neutral position on credit spread. We still hold overweight
in USD denominated green bonds and emerging market
green bonds and underweight in supranational organizations and agencies.
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Portfolio highlights*
Portfolio statistics

Portfolio statistics

Currency

EUR

Strategy assets under management

Option adjusted spread over swap rate

€5.1 bln

Yield of the portfolio

1.51%

Duration

8.92

44bp

Number of issuers

112

Number of issues

199

Effective rating

A

Rating positioning market value
30%

25.84%

Portfolio

25%
20%

16.09%

18.05%

16.05%

15%
10.05%

9.81%

10%
5%

1.20%

0%

7.77%

1.40% 2.08%

--

Cash & FX

11.59%

AAA

6.08%

AA

AA-

14.31%
10.46%

13.00%
9.88%
5.76%

3.73%

2.04% 1.71%

AA+

12.07%

0.95%

A+

Benchmark

A

A-

BBB+

BBB

BBB-

--

0.05%

BB+

--

BB

Rating positioning weighted duration x spread
250
198.44 195.29

200

Portfolio

187.54 180.43

Benchmark

141.07

150

108.67

92.75

100

48.92

47.89

50
--

0

36.78

2.79 10.52

--

Cash & FX

AAA

7.99

AA+

AA

96.13

76.28 69.73
45.50

AA-

65.49

28.17

7.47

4.91

A+

A

A-

BBB+

BBB

BBB-

--

0.75

BB+

--

BB

Sector positioning market value
30%

Portfolio

24.11%
21.72%

25%
20%

14.69% 15.49% 14.08%

15%

12.33%

10%
5%
0%

Benchmark

19.12%

8.61%

7.18%
4.62%

5.87%

4.15%

5.28%

1.20%
0.00%

5.51%

4.03% 4.00% 3.70% 3.35%
3.01%

1.99% 1.95%

1.77%

0.30%

1.99%
1.63%
1.38% 0.78% 1.18%
0.69% 1.04%
0.25% 0.93%
0.14%

0.36% 0.00% 0.22% 0.00% 0.17% 0.30% 0.16% 0.41% 0.14% 0.10%

0.00%

Sector positioning weighted duration x spread
250

220.76 216.30

200

Portfolio

Benchmark

157.00

150

93.30

100

77.50

67.40
43.54

50
0

208.59

-

-

33.57 40.18

44.90 45.88
20.95 20.64

38.58 39.39

28.99

51.95
18.43 18.13

11.85 3.46

6.58 2.07

15.96 8.28

12.13

1.30

16.48

25.82

12.36 18.87

4.47 -

1.34 -

0.95 3.77

1.90 2.97

1.28 0.95

-

14.60

* Source: NN Investment Partners. All data are expressed as of 31 March 2022.
For illustration purposes only. Company name, explanation and arguments are given as an example and do not represent any recommendation to buy, hold or sell the
stock, or in any way invest in these companies. The security may be/have been removed from portfolio at any time without any pre-notice.
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The Green House Gas Emissions avoided in the impact report since
July 2021 vary from the figures included in the strategy briefs before
July 2021 as we have updated our portfolio-level impact calculation to
implement a more conservative methodology. The change is to remove the estimated impact for green bonds from repeat and new issuers
where the first bond-specific impact report is not available. We now
calculate that the impact for all above-mentioned green bonds is zero
until the impact report for each bond is published by the issuer.

Annual Green house gas emissions avoided (tons CO2)*
Portfolio

258,668

Per 1 million invested:
*

214

Greenhouse Gas (GHG) reduction reported by following share of portfolio: 65.03%

The CO2 emissions saved per 1 mln invested in our fund are equivalent to the average annual emissions of:

13

86

or

households**

passenger cars**

** Source: European Environment Agency and Eurostat (households) and Milieucentraal (passenger cars)

Top 5 positive contributions to ghg reduction - absolute

Top 5 positive contributions to ghg reduction - weighted

Iren Spa
Energias De Portugal SA
Enel Finance Intl NV

1
2
3
4

ERG Spa

5

Engie SA

Netherlands Government
Energias De Portugal SA
Engie SA
Enel Finance Intl NV
BNP Paribas

1
2
3
4

Breakdown of projects by region

Breakdown of projects by use of proceeds

90%

35%

80%

30%

70%

25%

60%
50%

20%

40%

15%

30%

10%

20%

5%

10%
0%

Developed
Europe

North America

Latam &
Carribean

Asia

Emerging Europe

Japan

Africa

Australia

0%

Alternative
Energy

Green Building

Low-carbon Energy Efficiency
Transportation

Other

Sustainable
Water
Management

Use of proceeds for new versus
existing projects

External assurance

Global green labelled bonds
assessed by NN IP

45%

120%

80%

40%

60%

80%

30%
25%

50%

60%

20%

40%
30%

40%

15%

20%

10%

20%

5%
0%

Pollution
Prevention and
Control

70%

100%

35%

Sustainable
Natural
Resources

0%
New Projects

Existing Projects (refinancing)

10%
0%

Second Party Opinion Auditing/Verification CBI certification PrePre-issuance
Impact Report
Issuance

Renewable energy capacity added (MW)*

labelled green bonds accepted

Renewable energy capacilty added is equivalent to:

Portfolio

173

* Renewable energy (RE) Capacity added (MW) reported by following share of portfolio: 26.29%
** Source: WindEurope

Top 5 renewable energy capacity added (MW) - absolute
1
2
3
4
5

labelled green bonds rejected

Banco De Sabadell SA
Energias De Portugal SA
Iberdrola Intl BV
Enel Finance Intl NV
ENBW Hybrid

69 wind turbines**

Top 5 renewable energy capacity added (MW) - weighted
1
2
3
4
5

Iberdrola Intl BV
Banco De Sabadell SA
Energias De Portugal SA
ENBW Intl Finance BV
Enel Finance Intl NV
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Un sustainable development goals exposure*
100%

100

75%

80

60%

60

51%

40

20

0

12%
SDG6

17%

14%

SDG7

SDG9

SDG11

SDG12

SDG13

SDG14

24%

SDG 15

* Portfolio positions can have exposure to multiple SDG themes.

In September 2015 the United Nations agreed on 17 Sustainable
Development Goals (SDGs) to end poverty, protect the planet and
ensure prosperity for all. Each goal has specific targets to be achieved
by 2030. The UN’s SDGs are a set of ambitious targets for making the
world a better place. The chart above shows the exposure of the Green

Bond Strategy to different SDGs. All the Green bonds in the portfolio
are truly green and have a positive impact on climate change mitigation, as a result the exposure to Climate Action (SDG13) is 100%. The
proceeds of many green bonds are used for alternative energy, hence
the exposure to Affordable and Clean Energy (SDG7) is also high.

Green bond example**

Tennet: eligible

Dedicated to renewable energy transmission
Proceeds allocation

Eligible project

100% allocation to renewable energy
transmission

• As of 2020 there are 19 projects
included in the eligible project
portfolio.

• Transmission of renewable electricity
from offshore wind power plants into
the onshore electricity grid
• Onshore electricity grid development
to enhance the transmission capacity
for renewable energy

Key figures
Rating

Baa3/BB+

ISIN

XS2207430120

Second Party Opinion

ISS ESG

Nominal

EUR 1 billion

• HKN project, which is between HKN
platform and Beverwijk, is a newly
added project to the eligible portfolio
in 2020. It has a transmission power
of 700MW and a total cable length of
45km (35km submarine and 10km
onshore).
• The German offshore projects relate
to AC connections from wind power
plants transformed into DC on the
converter platform.

** For illustration purpose only. Company name, explanation and arguments are given as an example and do not represent any recommendation to buy, hold or sell the
stock. The security may be/have been added and/or removed from any portfolio at any time without any pre-notice.
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In 2021, NN IP engaged with 87 Green Bond issuers operating in 10 different sectors across the world. We noticed that an
increasing number of issuers are improving their framework and aligning with the EU Taxonomy to provide more information for investors. While we are happy to see that more non-EU issuers are coming to the green bond market, which further increases diversification, there is still room for them to catch up with their EU peers in terms of both issuer level transition plan and bond level use-of-proceeds eligibility. As a result the positive engagement impression % decreased a bit
versus last year, which is in line with the increased non-green label % in the green bond database. The rejected green
bond percentage in our green bond database increased to 29% at the end of 2021 (please refer to page 6).

Engagement overview green bond issuers 2021
Issuers by sector

Engagement December 2021 (issuers)
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Share classes

Management fee
(%)

Fixed service
fee (%)

Ongoing charges including
management fee (%)

Minimum
investment

0.20

0.12

0.33

€ 250,000

0.20

0.12

0.33

€ 250,000

ISIN

Currency

I Capitalisation

LU1365052627

EUR

I Distribution

LU1365053195

EUR

P Distribution

LU1619163584

EUR

0.40

0.15

0.60

-

N Capitalisation*

LU1365052890

EUR

0.20

0.15

0.40

-

P Capitalisation

LU1586216068

EUR

0.40

0.15

0.60

-

P Capitalisation (hedged i)

LU1840630427

SEK

0.40

0.15

0.62

-

X Capitalisation

LU1738491338

EUR

0.75

0.15

0.95

-

I Capitalisation (hedged i)

LU1861144340

USD

0.20

0.12

0.35

€ 250,000

I Capitalisation (hedged i)

LU2213813608

GBP

0.20

0.12

0.35

€ 250,000

0.33

€ 250,000

NN (L) Green Bond

NN (L) Green Bond Short Duration
I Capitalisation

LU1922482994

EUR

0.20

0.12

I Distribution

LU1932640938

EUR

0.20

0.12

0.33

€ 250,000

I Capitalisation (hedged i)

LU1922483612

GBP

0.20

0.12

0.35

€ 250,000

I Distribution (hedged i)

LU1922483968

USD

0.20

0.12

0.35

€ 250,000

P Capitalisation

LU1922483299

EUR

0.40

0.15

0.59

-

X Capitalisation

LU1983361905

EUR

0.75

0.15

0.95

-

* only available for the Dutch market

Key characteristics of the strategy
Objective
Investment objective

Outperform the Bloomberg Barclays MSCI Euro Green Bond Index

Benchmark

Bloomberg Barclays MSCI Euro Green Bond Index

Other characteristics
Investment universe

• Global Green Bonds, according to NN IP’s interpretation of the Green Bond Principles
• Allocations to opportunities in non-euro denominated issues (max 30%; to be hedged)

Rating

Max. 10% can be invested in sub-investment grade positions (BB+,BB,BB-)

Duration

Max. 1 year active duration position versus the benchmark
For NN (L) Green Bond Short Duration: Duration hedged back to target duration of 2 years with
futures

Currency

No currency risk versus the benchmark, hedging of non-EUR exposures

Disclaimer
This marketing communication is intended for MiFID professional investors only.
This marketing communication has been prepared solely for the purpose of information and does not constitute an offer, in particular a prospectus or any invitation to treat, buy or sell any security or to participate in any trading strategy or
the provision of investment services or investment research. While particular
attention has been paid to the contents of this marketing communication, no
guarantee, warranty or representation, express or implied, is given to the accuracy, correctness or completeness thereof. Any information given in this marketing communication may be subject to change or update without notice. Neither
NN Investment Partners B.V., NN Investment Partners Holdings N.V. nor any other
company within its ownership structure, nor any of its directors or employees can
be held directly or indirectly liable or responsible with respect to this marketing
communication. Use of the information contained in this marketing communication is at your own risk. This marketing communication and information contained
herein must not be copied, reproduced, distributed or passed to any person other
than the recipient without NN Investment Partners B.V.’s prior written consent.
The fund is a sub-fund of NN (L) (SICAV), established in Luxembourg. NN (L)
(SICAV) is duly authorised by the Commission de Surveillance du Secteur
Financier (CSSF) in Luxembourg. Both the fund and sub-fund are registered with
the CSSF. The prospectus, the Key Investor Information Document (KIID) (if
applicable), information on sustainability-related aspects of the fund (such as the
SFDR classification), and other legally required documents relating to the fund

(containing information about the fund, the costs and the risks involved) are
available on www.nnip.com (section Documents) in the relevant languages of the
countries where the fund is registered or notified for marketing purposes. NN
Investment Partners B.V. may decide to terminate the arrangements made for the
marketing of the Fund in accordance with article 93a UCITS Directive and article
32a AIFM Directive as implemented in Dutch law in article 2:121ca and 2:124.0a
Wft. Information about investor rights and collective redress mechanisms are
available on www.nnip.com (section Policies & Governance). Investment sustains
risk. The decision to invest in a fund should take into account all the characteristics, objectives, and associated risks of a fund as described in the prospectus.
The investment promoted concerns the acquisition of units or shares in a fund,
and not in an underlying asset in which the fund invests. Please note that the
value of any investment may rise or fall and that past performance is not indicative of future results and should in no event be deemed as such. A return on
investment may increase or decrease as a result of currency fluctuation. This
marketing communication is not directed at and must not be acted upon by US
Persons as defined in Rule 902 of Regulation S of the United States Securities
Act of 1933, and is not intended and may not be used to solicit sales of investments or subscription of securities in countries where this is prohibited by the
relevant authorities or legislation. Any claims arising out of or in connection with
the terms and conditions of this disclaimer are governed by Dutch law.
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