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Note

Subscriptions to the Company’s Shares are only valid if they are
made in accordance with the provisions of the most recent
prospectus accompanied by the most recent annual report
available and, in addition, by the most recent semi-annual
report if this was published after the most recent annual report.
No parties are authorised to provide information other than
that which appears in the prospectus or in the documents
referred to in the prospectus as being available to the public for
consultation.

This prospectus details the general framework applicable to all
the Sub-Funds and should be read in conjunction with the
factsheets for each Sub-Fund. These factsheets are inserted
each time a new Sub-Fund is created and form an integral part
of the prospectus. Potential investors are requested to refer to
these factsheets prior to making any investment.

The prospectus will be regularly updated to include any
significant modifications. Investors are advised to confirm with
the Company that they are in possession of the most recent
prospectus which can be obtained from the webpage
www.nnip.com. In addition, the Company will provide upon
request, free of charge, the most recent version of the
prospectus to any Shareholder or potential investor.

The Company is established in Luxembourg and has obtained
the approval of the competent Luxembourg authority. This
approval should in no way be interpreted as an approval by the
competent Luxembourg authority of either the contents of the
prospectus or the quality of the Shares of the Company or the
quality of the investments that it holds. The Company's
operations are subject to the prudential supervision of the
competent Luxembourg Authority.

The Company has not been registered under the United States
Investment Company Act of 1940 as amended (the “Investment
Company Act”). The Shares of the Company have not been
registered under the United States Securities Act of 1933 as
amended (the “Securities Act”) or under the securities laws of
any state of the United States of America and such Shares may
be offered, sold or otherwise transferred only in compliance
with the Securities Act and such state or other securities laws.
The Shares of the Company may not be offered or sold within
the United States or to or for the account of any US Person as
defined in Rule 902 of Regulation S under the Securities Act.

Applicants may be required to declare that they are not US
Persons and that they are neither acquiring Shares on behalf of
US Persons nor acquiring Shares with the intent to sell them to
US Persons.

The Shares of the Company may, however, be offered to
investors that qualify as US Persons as defined under the
Foreign Account Tax Compliance Act (“FATCA”) under the
condition that such investors do not qualify as US Persons
according to Rule 902 of Regulation S under the Securities Act.

It is recommended that investors obtain information on the
laws and regulations applicable in their country of origin,
residence or domicile as regards an investment in the Company
and that they consult their own financial or legal advisor or
accountant on any issue relating to the contents of this
prospectus.

The Company confirms that it fulfils all the legal and regulatory
requirements applicable to Luxembourg regarding the
prevention of money laundering and the financing of terrorism.

The Company’s Board of Directors is responsible for the
information contained in this prospectus on the date of its
publication. Insofar as it can reasonably be aware, the
Company’s Board of Directors certifies that the information
contained in the prospectus has been correctly and accurately
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represented and that no information has been omitted which, if it had
been included, would have altered the significance of this document.

The value of the Company’s Shares is subject to fluctuations in a large
number of elements. Any return estimates given or indications of past
performance are provided for information purposes only and in no
way constitute a guarantee of future performance. The Company’s
Board of Directors therefore warns that, under normal circumstances
and taking into consideration the fluctuation in the prices of the
securities held in the portfolio, the redemption price of Shares may be
higher or lower than the subscription price.

The official language of this prospectus is English. It may be translated
into other languages. In the event of a discrepancy between the
English version of the prospectus and versions written in other
languages, the English version will take precedence, except in the
event (and in this event alone) that the law of a jurisdiction where the
Shares are available to the public stipulates otherwise. In this case, the
prospectus will nevertheless be interpreted according to Luxembourg
law. Any settlement of disputes or disagreements with regard to
investments in the Company shall also be subject to Luxembourg law.

THIS PROSPECTUS IN NO WAY CONSTITUTES AN OFFER OR
SOLICITATION TO THE PUBLIC IN JURISDICTIONS IN WHICH SUCH AN
OFFER OR SOLICITATION TO THE PUBLIC IS ILLEGAL. THIS
PROSPECTUS IN NO WAY CONSTITUTES AN OFFER OR SOLICITATION
TO A PERSON TO WHOM IT WOULD BE ILLEGAL TO MAKE SUCH AN
OFFER OR SOLICITATION.
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Glossary

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

Benchmark: The benchmark is a point of reference against
which the performance of the Sub-Fund may be measured,
unless otherwise stated. A Sub-Fund may have different Share-
Classes and corresponding benchmarks and these benchmarks
may be amended from time to time. Additional information on
the respective Share-Classes is available for consultation on the
website www.nnip.com. The benchmark may also be a guide to
market capitalization of the targeted underlying companies and
where applicable, this will be stated in the Sub-Fund’s
investment objective and policy. The degree of correlation with
the benchmark may vary from Sub-Fund to Sub-Fund,
depending on factors such as the risk profile, investment
objective and investment restrictions of the Sub-Fund, and the
concentration of constituents in the benchmark.

Business Day: Every week day (Monday to Friday), except
New Year's day (January 1%), Good Friday, Easter Monday,
Christmas (December 25”‘) and Boxing Day (December 26"‘)‘

China A-Shares or A-Shares: Renminbi-denominated “A”
Shares of companies listed on stock exchanges in mainland
China.

CDSC: Contingent Deferred Sales Charge.

CET: Central European Time.

CIBM: china Interbank Bond Market.

CNH: Chinese offshore RMB traded outside the PRC

CNY: Chinese onshore RMB traded within the PRC.
Company: NN (L) including all existing and future Sub-Funds.
CSRC: China Securities Regulatory Commission.

CSSF: Commission de Surveillance du Secteur Financier is the
regulatory and Supervisory Authority of the Company in
Luxembourg.

Cut-off: Cut-off time for receipt of subscription, redemption
and conversion request: before 15.30 p.m. CET each Valuation
Day, unless otherwise stated in the relevant Sub-Fund factsheet
under “additional information”.

Depositary: The assets of the Company are held under the
safekeeping, cash flow monitoring and oversight duties of
Brown Brothers Harriman (Luxembourg) S.C.A.

Distributor: Each distributor appointed by the Company
which distributes or arranges for the distribution of Shares.

Dividend: Distribution of part or the whole of the net
income, capital gain and/or capital attributable to a Share-Class
of the Sub-Fund.

H-Share: Share of companies incorporated in the Chinese
mainland that is listed on the Hong Kong Stock Exchange or
other foreign exchange.

Historical Performance: Past performance information
relating to each Sub-Fund is set out in the Key Investor
Information Document. Past performance should not be seen as
an indication of how a Sub-Fund will perform in the future and
cannot in any way provide a guarantee of future returns.
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Index (and collectively “Indices”): When a Sub-Fund invests
into an Index, such Index should satisfy the requirements applicable
to “financial indices” as defined in article 9 of the Luxembourg
Grand Ducal Regulation of 8 February 2008 and in CSSF Circular
14/592.

Institutional Investors: An investor, within the meaning of
Article 174 of the Luxembourg Law of 2010, which currently includes
insurance companies, pension funds, credit establishments and
other professionals in the financial sector investing either on their
own behalf or on behalf of their clients who are also investors
within the meaning of this definition or under discretionary
management, Luxembourg and foreign collective investment
schemes and qualified holding companies.

Investment Manager: Each of the Investment Managers
appointed by the Company or the Management Company on behalf
of the Company.

Key Investor Information Document: A standardized
document, for each Share-Class, summarizing key information for
Shareholders according to the Law of 2010.

Law of 2010: The Luxembourg law of 17 December 2010 relating
to undertakings for collective investment, as amended and
supplemented from time to time, including by the Luxembourg law
of 10 May 2016 transposing Directive 2014/91/EU of the European
Parliament and of the Council of 23 July 2014 amending Directive
2009/65/EC on the coordination of laws, regulations and
administrative provisions relating to undertakings for collective
investment in Transferable Securities (UCITS) as regards depositary
functions, remuneration policies and sanctions.

Management Company: The Company acting as designated
Management Company of the Company within the meaning of the
Law of 2010 and to which responsibility for investment
management, administration and marketing has been delegated.

Mémorial: The Luxembourg Mémorial C, Recueil des Sociétés et
Associations, as replaced since 1 June 2016 by the RESA, as defined
below.

Minimum Subscription and Holding Amount: The
minimum investment levels for initial investments as well as
minimum holding levels.

Member State: A member state of the European Union.

Money Market Instruments: Instruments normally dealt on
the money market that are liquid and whose value can be accurately
determined at any time.

Net Asset Value per Share: In relation to any Shares of any
Share-Class, the value per Share determined in accordance with the
relevant provisions described under the Chapter X “Net Asset Value”
in Part 1l

Nominees: Any Distributor which registers Shares in their own
name while holding them for the benefit of the rightful owner.

OECD: Organisation for Economic Co-operation and Development.
Paying Agent: Each Paying Agent appointed by the Company.

Payment Date: Normally within three Business Days after the
applicable Valuation Day, unless otherwise stated in the relevant
Sub-Fund factsheet. This period may be extended or reduced upon
approval of the Management Company.
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Performance Fee: The performance related fee payable by
a Sub-Fund to the Investment Manager.

PRC: People’s Republic of China.

QFIl: Qualified Foreign Institutional Investor as approved
under and subject to the applicable Chinese regulations.

Reference Currency: The currency used for a Sub-Fund's
performance measurement and accounting purposes.

Registrar and Transfer Agent: Each Registrar and
Transfer Agent appointed by the Company.

Regulated Market: The market defined in item 14 of
Article 4 of the European Parliament and the Council Directive
2004/39/EC of 21 April 2004 on markets in financial
instruments, as well as any other market in an Eligible State
which is regulated, operates regularly and is recognised and
open to the public.

Repurchase Transaction: A transaction by which a Sub-
Fund sells portfolio securities to a counterparty and
simultaneously agrees to repurchase those securities back from
the counterparty at mutually agreed time and price including a
mutually agreed interest payment.

RESA: the Recueil électronique des sociétés et associations, the
Luxembourg central electronic platform for legal publications
replacing the Mémorial as of 1% June 2016.

Reverse Repurchase Transaction: A transaction by
which a Sub-Fund purchases portfolio securities from a seller
which undertakes to repurchase the securities at mutually
agreed time and price, thereby pre-determining the yield to the
Sub-Fund during the period when the Sub-Fund holds the
instrument.

RMB: Renminbi, legal currency of the PRC. It is used to
designate Chinese currency traded in the onshore (CNY)
renminbi and the offshore (CNH) renminbi markets.

RQFII: Renminbi Qualified Foreign Institutional Investor as
approved under and subject to the applicable Chinese
regulations.

Securities Financing Transaction (or “SFT”): A
securities financing transaction as defined in Regulation (EU)
2015/2365, as it may be amended and supplemented from time
to time. The SFTs selected by the Board of Directors are the
repurchase transactions, the reverse repurchase transactions
and the securities lending transactions.

Securities Lending Transaction: A transaction by which
a Sub-Fund transfers securities subject to a commitment that
the borrower will return equivalent securities on a future date
or when requested to do so by the transferor.

SEHK: Stock Exchange of Hong Kong Limited.

Shares: Shares of each Sub-Fund will be offered in registered
form, unless otherwise decided by the Board of Directors. All
Shares must be fully paid for and fractions will be issued up to 3
decimal places.

Share-Class: One, some or all of the Share-Classes offered by
a Sub-Fund, whose assets will be invested in common with
those of other Share-Classes, but which may have its own fee
structure, Minimum Subscription and Holding Amount,
Dividend policy, Reference Currency or other features.

Share-Class Overlay: A portfolio management technique
applied on a Share-Class for Currency Hedged Share-Classes,
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Duration Hedged Share-Classes and Overwriting Share-Classes. The
purpose of the Share-Class Overlay is to group all types of
techniques that can be applied at Share-Class level.

Shareholder: Any person or entity owning Shares of a Sub-Fund.
SSE: Shanghai Stock Exchange.

Stock Connect: The mutual market access programme through
which investors can deal in selected securities. At the time of the
release of the prospectus the Shanghai — Hong Kong Stock Connect
and the Shenzhen — Hong Kong Stock Connect programmes are
operational. Stock Connect consists of a Northbound Trading link,
through which Hong Kong and overseas investors may purchase and
hold China A-Shares listed on the SSE and SZSE, and the Southbound
Trading link, through which investors in Mainland China may
purchase and hold Shares listed on the SEHK.

Sub-Fund: Umbrella funds are single legal entities comprising one
or more Sub-Funds. Each Sub-Fund has its own investment objective
and policy and consists of its own specific portfolio of assets and
liabilities.

Sub-Investment Manager: Each of the Sub-Investment
Manager to which the Investment Manager delegated the
investment management of the respective portfolio in full or part.

Supervisory Authority: The Commission de Surveillance du
Secteur Financier in Luxembourg or the relevant Supervisory
Authority in the jurisdictions where the Company is registered for
public offering.

SZSE: Shenzhen Stock Exchange.

Total Return Swap: A derivative contract as defined in
Regulation (EU) 648/2012, as it may be amended and supplemented
from time to time, in which one counterparty transfers the total
economic performance, including income from interest and fees,
gains and losses from price movements, and credit losses, of a
reference obligation to another counterparty.

Transferable Securities: Transferable Securities as defined in
Art. 1 (34) of the Law of 2010.

UCITS: An undertaking for collective investment in transferable
securities within the meaning of the UCITS Directive.

UCITS Directive: Directive 2009/65/EC of the European
Parliament and of the Council on the coordination of laws,
regulations and administrative provisions relating to undertakings
for collective investment in transferable securities (UCITS), as
amended and supplemented from time to time, including by
Directive 2014/91/EU of the European Parliament and of the Council
of 23 July 2014 amending Directive 2009/65/EC on the coordination
of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities
(UCITS) as regards depositary functions, remuneration policies and
sanctions.

Valuation Day: Each Business Day, unless otherwise stated in
the relevant fund factsheet.
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NN investment
\ | partners

PART I: ESSENTIAL INFORMATION REGARDING THE COMPANY

L Brief overview of the Company - NN Investment Partners North America LLC

. 230 Park Avenue, Suite 1800
Place, form and date of establishment New York, NY 10169, United States

Established in Luxembourg, Grand Duchy of Luxembourg, as an
open-ended investment company with variable share capital
(“SICAV”) with multiple sub-funds, on 6 September 1993

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

Registered office
g - NN Investment Partners (Japan) Co., Ltd

3, rue Jean Piret — L-2350 Luxembourg The New Otani Garden Court 19F,
4-1 Kioicho, Chiyoda-Ku, Tokyo, Japan, 102-0094
Trade and Companies Register
- Nomura Asset Management Co. Ltd.
No. B 44.873 1-12-1 Nihonbashi, Chuo-Ku,
Tokyo 103-8260, Japan

Supervisory Authority
Global Distributor (with the exception of Italy and
Commission de Surveillance du Secteur Financier (CSSF) Austria)
Board of Directors NN Investment Partners B.V.
i 65 Schenkkade, 2595 AS, The Hague, The Netherlands
Chairman:

Central Administrative Agent
- Mr Dirk Buggenhout

Chief Operating Officer NN Investment Partners Luxembourg S.A.
NN Investment Partners (the “Group”) 3, rue Jean Piret — L-2350 Luxembourg
65 Schenkkade, 2595 AS, The Hague, The Netherlands

Directors: Depositary, Registrar, Transfer and Paying Agent

Brown Brothers Harriman (Luxembourg) S.C.A.

° Mr Johannes Stoter 80 route d’Esch, L-1470 Luxembourg

Chief Investment Officer
NN Investment Partners (the “Group”)

Subscriptions, redemptions and conversions
65 Schenkkade, 2595 AS, The Hague, The Netherlands

Applications for subscriptions, redemptions and conversions may be

- Mr Benoit De Belder submitted through the Management Company, the Registrar and
Head of Investment Risk Transfer Agent, the Distributors and the Paying Agents of the
NN Investment Partners (the “Group”) Company.

65 Schenkkade, 2595 AS, The Hague, The Netherlands
Financial year
- Ms Sophie Mosnier
Independent Director From 1% October to 30" September
24, rue Beaumont, L-1219 Luxembourg
Date of the ordinary general meeting

Independent Auditors

The fourth Thursday of January at 14:00 p.m. CET. If this day is not a
KPMG Luxembourg, Société coopérative Business Day the meeting will be held on the following Business
39, Avenue John F. Kennedy, Day.

L-1855 Luxembourg
Management Company

NN Investment Partners Luxembourg S.A.
3, rue Jean Piret
L-2350 Luxembourg

(Sub-) Investment Managers

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

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

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

NN (L) — Prospectus October 2017 Page 7 of 217



For additional information please contact:

NN Investment Partners
P.O. Box 90470

2509 LL The Hague

The Netherlands

Tel. +31 70 378 1800
e-mail: info@nnip.com
or www.nnip.com

In case of complaints please contact:

NN Investment Partners Luxembourg S.A.
3, rue Jean Piret — L-2350 Luxembourg
e-mail: info@nnip.com or luxembourg@nnip.com

Further information can be found under www.nnip.com

NN (L) — Prospectus October 2017
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Il. Information on investments

General

The Company's sole object is to invest funds available to it in
Transferable Securities and/or other liquid financial assets listed
in Article 41 (1) of the Law of 2010, with a view to enabling its
Shareholders to benefit from the results of its portfolio
management. The Company must comply with the investment
limits as laid out in part | of the Law of 2010.

The Company constitutes a single legal entity. In the context of
its objectives, the Company may offer a choice of several Sub-
Funds, which are managed and administered separately. The
investment objective and policy specific to each Sub-Fund are
set out in the factsheets relating to each Sub-Fund. Each Sub-
Fund is treated as a separate entity for the purpose of the
relations between Shareholders. In derogation of Article 2093
of the Luxembourg Civil Code, the assets of the specific Sub-
Fund only cover the debts and obligations of that Sub-Fund,
even those existing in relation to third parties.

The Company’s Board of Directors may decide to issue one or
more Share-Classes for each Sub-Fund. The fee structures, the
Minimum Subscription and Holding Amount, the Reference
Currency in which the Net Asset Value is expressed, the hedging
policy and the eligible investor categories may differ depending
on the different Share-Classes. The various Share-Classes may
also be differentiated according to other elements as
determined by the Company’s Board of Directors.

The Company applies the “Defence Policy” of NN Group which
aims, wherever legally possible, not to invest, amongst others,
in companies directly involved in the development, production,
maintenance or trade of controversial weapons as defined in
the said policy. Additional information concerning the “Defence
Policy” of NN Group is available for consultation on the website
WWW.hn-group.com.

Information particular to each Sub-Fund

The investment objectives and policies to be followed for each
Sub-Fund are described in the factsheet of each Sub-Fund.

Il. Subscriptions, redemptions and conversions

Shares may be subscribed, redeemed and converted through
the Management Company, the Registrar and Transfer Agent,
the Distributors and the Paying Agents of the Company. Fees
and expenses relating to subscriptions, redemptions and
conversions are indicated in each Sub-Fund factsheet.

Shares will be issued in registered form, unless otherwise
decided by the Company’s Board of Directors, and will be non-
certificated. Shares may also be held and transferred through
accounts maintained with clearing systems.

The subscription, redemption or conversion price is subject to
any taxes, levies and stamp duty payable by virtue of the
subscription, redemption or conversion by the investor.

All subscriptions, redemptions and conversions will be handled
on the basis that the Net Asset Value of the Sub-Fund or Share-
Class will not be known or determined at the time of
subscription, redemption or conversion.

If in any country in which the Shares are offered, local law or
practice requires subscription, redemption and/or conversion
orders and relevant money flows to be transmitted via local
Paying Agents, additional transaction charges for any individual
order, as well as for additional administrative services, may be
charged to the investors by such local Paying Agents.
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In certain countries in which the Shares are offered, Savings plans
could be allowed. The characteristics (minimum amount, duration,
etc.) and cost details about these Savings plans are available at the
registered office of the Company upon request or in the legal
offering documentation valid for the specific country in which the
Savings plan is offered.

In the event of the suspension of the Net Asset Value calculation
and/or the suspension of subscription, redemption and conversion
requests, the requests received will be executed at the first
applicable Net Asset Value upon the expiry of the suspension
period.

The Company takes appropriate measures to avoid Late Trading,
assuring that subscription, redemption and conversion requests will
not be accepted after the time limit set for such requests in this
Prospectus.

The Company does not authorise practices associated with Market
Timing which is to be understood as an arbitrage method through
which an investor systematically subscribes and redeems or
converts Shares of the same Sub-Fund within a short time period, by
taking advantage of time differences and/or imperfections or
deficiencies in the method of determination of the Net Asset Value.
The Company reserves the right to reject subscription, redemption
and conversion requests from an investor that it suspects of
employing such practices and, where applicable, to take the
measures necessary to protect the interests of the Company and
other investors.

Subscriptions

The Company accepts subscription requests on each Valuation Day
unless otherwise stated in the Sub-Fund factsheet and according to
the order Cut-off rules laid down in the Glossary or in Sub-Fund
factsheets.

Shares are issued on the contractual settlement date. In case of
subscriptions, Shares are issued within three Business Days after
acceptance of the subscription request unless otherwise stated in
the relevant Sub-Fund factsheet and/or the Glossary. This period
may be extended or reduced upon approval of the Management
Company.

The amount due may be subject to a subscription fee payable to the
relevant Sub-Fund and/or the Distributor as described in more detail
in the Sub-Fund factsheets.

The subscription amount is payable in the Reference Currency of the
relevant Share-Class. Shareholders requesting to make the payment
in another currency must bear the cost of any foreign exchange
charges. The foreign exchange will be processed before the cash
being sent to the respective Sub-Fund. The subscription amount is
payable within the stated time limit for each Sub-Fund in the
Glossary or the Sub-Fund factsheets.

The Board of Directors of the Company will be entitled at any time
to stop the issuance of Shares. It may limit this measure to certain
countries, Sub-Funds or Share-Classes.

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

Redemptions

Shareholders may at any time request the redemption of all or part
of the Shares they hold in a Sub-Fund.

The Company accepts redemption requests on each Valuation Day
unless otherwise stated in the Sub-Fund factsheets and according to
the order Cut-off rules laid down in the Glossary or in Sub-Fund
factsheets. The amount due may be subject to a redemption fee
payable to the relevant Sub-Fund and/or the Distributor as
described in more detail in the Sub-Fund factsheets.

The usual taxes, fees and administrative costs will be borne by the
Shareholder.
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The redemption amount is payable in the Reference Currency of
the relevant Share-Class. Shareholders requesting the
redemption amount to be paid in another currency bear the
costs of any foreign exchange charges. The foreign exchange
will be processed before the cash being sent to the respective
Shareholders. Neither the Company’s Board of Directors nor the
Depositary may be responsible for any lack of payment resulting
from the application of any exchange control or other
circumstances beyond their control which may limit or prevent
the transfer abroad of the proceeds of the redemption of the
Shares.

If redemption and/or conversion (with reference to their
redemption proportion) applications exceed 10% of the total
value of a Sub-Fund on a Valuation Day the Board of Directors
of the Company may decide to suspend all redemption and
conversion applications until adequate liquidity has been
generated to serve these applications; such suspension not to
exceed ten Valuation Days. On the Valuation Day following this
period, these redemption and conversion applications will be
given priority and settled ahead of applications received after
this period.

Redemptions requests, once received, may not be withdrawn,
except when the calculation of the Net Asset Value is
suspended and in the case of suspension of the redemption as
provided for in Part lll: Additional Information, chapter XI
“Temporary suspension of the calculation of the Net Asset
Value and resulting suspension of dealing” during such
suspensions.

In case of redemption requests of a “J” or “Y” Share-Class,
Shares will be redeemed on basis of a First In First Out (“FIFO”)
principle so that the Shares first being redeemed are those
Shares of the Sub-Fund which have been issued for the longest
period for the relevant “J” or “Y” Share-Class with regards to the
same redeeming investor.

The Company may proceed with the compulsory redemption of
all the Shares if it appears that a person who is not authorised
to hold Shares in the Company, either alone or together with
other persons, is the owner of Shares in the Company, or
proceed with the compulsory redemption of part of the Shares,
if it emerges that one or several persons own(s) a proportion of
the Shares in the Company to the extent that the Company may
be subject to the tax laws of a jurisdiction other than
Luxembourg.

Conversions

Subject to compliance with any condition giving access to
(including any Minimum Subscription and Holding Amount) the
Share-Class into which conversion is to be effected,
Shareholders may request conversion of their Shares into
Shares of the same Share-Class type of another Sub-Fund or
into a different Share-Class type of the same/ another Sub-
Fund. Conversions will be made on basis of the price of the
original Share-Class to be converted to the same day Net Asset
Value of the other Share-Class.

The redemption and subscription costs connected with the
conversion may be charged to the Shareholder as indicated in
each Sub-Fund's factsheet.

Applications for the conversion of Shares, once received, may
not be withdrawn, except when the calculation of the Net Asset
Value is suspended. If the calculation of the Net Asset Value of
the Shares to be acquired is suspended after the Shares to be
converted have already been redeemed, only the acquisition
component of the conversion can be revoked during this
suspension.

Conversions from a “Y” Share-Class into a non-“Y” Share-Class
and from a “X” Share-Class into “W” Share Class are not allowed
and will be treated as redemptions followed by subscriptions.
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Conversions from a “Y” Share-Class into a “Y” Share-Class of another
Sub-Fund are done on basis of the First In First Out (“FIFO simple”)
principle so that the Shares first being converted are those Shares of
the Sub-Fund which have been issued for the longest period.
Conversions from and into a “J” Share-Class are not allowed and will
be treated as redemptions followed by subscriptions.

Subscriptions and redemptions in kind

The Company may, should a Shareholder so request, agree to issue
Shares of the Company in exchange for a contribution in kind of
eligible assets, subject to compliance with Luxembourg law and in
particular the obligation to produce an independent auditor's
evaluation report. The nature and type of eligible assets will be
determined by the Company’s Board of Directors on a case by case
basis, provided that the securities comply with the investment
objective and policy of the relevant Sub-Fund. Costs arising from
such subscriptions in kind will be borne by the Shareholders who
apply to subscribe in this way.

The Company may, following a decision taken by the Company’s
Board of Directors, make redemption payments in kind by allocating
investments from the pool of assets with respect to the Share-Class
or Classes concerned up to the limit of the value calculated on the
Valuation Day on which the redemption price is calculated.
Redemptions other than those made in cash will be the subject of a
report drawn up by the Company’s independent auditor.

Redemption in kind is only possible provided that (i) equal
treatment is afforded to Shareholders, (ii) the Shareholders
concerned have so agreed and (iii) the nature and type of assets to
be transferred are determined on a fair and reasonable basis and
without harming the interests of the other Shareholders of the
relevant Share-Class or Classes. In this case, all costs arising from
these redemptions in kind including, but not be limited to, costs
related to transactions and the report drawn up by the Company’s
independent auditor, will be borne by the Shareholder concerned.

IV. Fees, expenses and taxation

A. FEES PAYABLE BY THE COMPANY

The following fees/costs shall be paid directly out of the assets of
the relevant Sub-Funds, and, unless otherwise stated in the relevant
Sub-Fund’s factsheet, shall be charged at the level of each Share-
Class as detailed below:

1. Management Fees: In remuneration for the management
services it provides, the appointed Management Company, NN
Investment Partners Luxembourg S.A., will receive a
management fee as stipulated in each Sub-Fund factsheet and
in the collective portfolio management agreement concluded
between the Company and the Management Company. The
maximum management fee level charged to the investors is
indicated in each Sub-Fund factsheet. In the event of
investment in UCITS and other target UCIs and where the
Management Company or the Investment Manager is paid a fee
for the management of one or several Sub-Funds charged
directly to the assets of these UCITS and other UCIs, such
payments shall be deducted from the remuneration payable to
the Management Company or the Investment Manager.

2. Fixed Service Fees: The fixed service fee (“Fixed Service Fee”) is
charged at the level of the Share-Classes for each Sub-Fund to
cover the administration and safe-keeping of assets and other
on-going operating and administrative expenses, as set out in
the relevant Sub-Fund factsheet. The Fixed Service Fee is
accrued at each calculation of the Net Asset Value at the
percentage specified in the relevant Sub-Fund factsheet and is
paid monthly in arrears to the Management Company. This
Fixed Service Fee is fixed in the sense that the Management
Company will bear the excess in actual expenses to any such
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fixed service fee charged to the Share-Class. Conversely,
the Management Company will be entitled to retain any
amount of service fee charged to the Share-Class which
exceeds the actual related expenses incurred by the
respective Share-Class over an extended period of time.

a. The Fixed Service Fee shall cover:

i costs and expenses related to services rendered
to the Company by service providers other than
the Management Company to which the
Management Company may have delegated
functions related to the daily Net Asset Value
calculation of the Sub-Funds, and other
accounting and administrative services, registrar
and transfer agency functions, costs related to the
distribution of the Sub-Funds, and to the
registration of the Sub-Funds for public offering in
foreign jurisdictions including fees due to
supervisory authorities in such countries;

ii.  statements of fees and expenses related to other
agents and service providers directly appointed by
the Company including the Depositary, securities
lending agents, principal or local Paying Agents,
listing agent and stock exchange listing expenses,
auditors and legal advisors, directors’ fees and
reasonable out of pocket expenses of the
directors of the Company;

iii.  other fees including formation expenses and costs
related to the creation of new Sub-Funds,
expenses incurred in the issue and redemption of
Shares and payment of Dividends (if any)
insurance, rating expenses as the case may be,
share prices publication, costs of printing,
reporting and publishing expenses including the
cost of preparing, printing and distributing
prospectuses, and other periodical reports or
registration statements, and all other operating
expenses, including postage, telephone, telex and
telefax.

b. The Fixed Service Fee does not include:

i the costs and expenses of buying and selling
portfolio securities and financial instruments;

ii.  brokerage charges;
iii. non-custody related transaction costs;

iv  interest and bank charges and other transaction
related expenses;

v extraordinary Expenses (as defined below); and

vi the payment of the Luxembourg taxe
d’abonnement.

In case Sub-Funds of the Company invest in Shares
issued by one or several other Sub-Funds of the
Company or by one or several other Sub-Funds of a
UCITS or a UCl managed by the Management Company
the Fixed Service Fee may be charged to the investing
Sub-Fund as well as to the target Sub-Fund.

In setting the level of the Fixed Service Fee the overall
competitiveness in terms of ongoing charges and/or
total expense ratio is considered in comparison with
similar investment products.

3. Performance Fees: The Management Company may be
entitled to receive a Performance Fee which is to be
paid from the assets of the applicable Share-Class.
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The factsheet of each Sub-Fund shows which Share-Classes
may apply a Performance Fee, what the percentage of the
Performance Fee is and the applicable Performance Target.
If a Share-Class is denominated in another currency or
applies special hedging techniques the Performance Target
may be adjusted accordingly.

The Performance Fee of a particular Share-Class will be
accrued on each Valuation Day (“t”) and will either be
crystallized and paid at the end of each financial year or if
Shares are redeemed during the financial year Performance
Fee will be crystallized however not paid until the end of
each financial year, if the applicable Share-Class of the Sub-
Fund exceeds the higher of the Performance Target and the
relevant high water mark. Shares subscribed during the
financial year will not contribute to the Performance Fee
earned in the period preceding the subscription.

The Performance Fee is calculated based on the all time
high water mark principle which means that a Performance
Fee is calculated if the Net Asset Value per Share of the
applicable Share-Class is higher compared to the Net Asset
Value per Share at the end of previous financial years at
which a Performance Fee was crystallized. In case no
Performance Fee has been crystallized the high water mark
is equal to the launch price of the applicable Share-Class or
will remain unchanged if Performance Fee was crystallized
in previous financial years.

Under no circumstances the applicable Share-Classes will
accrue a negative Performance Fee to compensate a
decrease in value or underperformance. The Company does
not apply equalization on Shareholder level with regard to
the calculation of the Performance Fee.

The Board of Directors may close for subscriptions a Share-
Class which applies a Performance Fee while redemptions
will continue to be allowed. In this case a new Share-Class
with high watermark which equals the launch price of the
applicable new Share-Class may be made available for new
subscriptions.

Calculation of the Performance Fee

The calculation of the Performance Fee is based on the
following formula:

Axe
Performance Fee = Shares(t) x Rate(t) x [Base NAV(t) — RR(t)]

Shares(t): ‘Shares’ refers to the number of Shares
outstanding on the Valuation Day (t) in the applicable
Share-Class.

Rate(t): The ‘Rate’ is the percentage of the Performance Fee
applicable to the Share-Class as indicated in the fund fact
sheet.

Base NAV(t): The ‘Base NAV’ is the unswung NAV per share
of the relevant Share-Class after deduction of all fees and
taxes (excluding Performance Fees) but prior to accrual of
Performance Fee and any corporate actions such as
Dividend distributions on the Valuation Day (t).

RR(t): The ‘Reference Return’ of the applicable Share-Class
on the Valuation Day (t) is the higher of the High Watermark
or Performance Target.

High Water Mark (HWM): The ‘High Water Mark’ is the
highest NAV per share since inception of the applicable
Share-Class at which Performance Fee has been crystallised
at the end of previous financial years; if no Performance Fee
is crystallised the High Water Mark is equal to the launch
price of the applicable Share-Class or will remain unchanged
if Performance Fee was crystallized in previous financial
years.
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The HWM will be adjusted to reflect corporate actions
such as Dividends distributions.

Performance Target(t): The Performance Target is the
Benchmark or hurdle rate as mentioned in the fact
sheet of the Sub Fund, on the Valuation Day (t).

If a Share-Class is denominated in another currency or
applies special hedging techniques the Performance Target
will be adjusted accordingly.

The Performance Target is reset at the start of every
financial year to the level of the NAV per share of the
applicable Share-Class and will be adjusted to reflect
corporate actions such as Dividends distributions.

Calculation Example:

Example 1 Example 2
Performance Fee Rate 20% 20%
Base NAV usD 50 UsD 40
HWM usD 40 UsD 40
Performance Target usD 45 usD 45
Shares outstanding 100 100
Performance Fee Total usb 100 usbo
Performance Fee per Share usD 1 usb o0

In case of “W” and “Y” Share-Classes the Management
Company may be entitled to a distribution fee as further
specified in the respective Sub-Fund factsheet. “J” Share-
Class may also be entitled to a distribution fee. The
Management Company may transfer all or part of the
distribution fee received to Distributors who entered into
specific distribution arrangements with the Management
Company related to the distribution of the “J”, the “W” or
the “Y” Share-Class.

4. Extraordinary Expenses: Each of the Sub-Funds shall bear its
own extraordinary expenses (“Extraordinary Expenses”)
including, without limitation to, litigation expenses and the
full amount of any tax, other than the taxe d’abonnement,
levy, duty or similar charge imposed on the Sub-Funds or
their assets that would not be considered as ordinary
expenses. Extraordinary Expenses are accounted for on a
cash basis and are paid when incurred and invoiced from
the net assets of the relevant Sub-Fund to which they are
attributable. The Extraordinary Expenses not attributable to
a particular Sub-Fund will be allocated to all Sub-Funds to
which they are attributable on an equitable basis, in
proportion to their respective net assets.

5. Share-Class Overlay Fees: The Management Company may
be entitled to receive a uniform Share-Class Overlay Fee of
maximum 0.04% which is to be paid from the assets of the
applicable Share-Class and based on actual costs. The
Share-Class Overlay Fee is accrued at each calculation of
the Net Asset Value and is set as a maximum in the sense
that the Management Company may decide to lower the
Overlay Fee charged to the respective Share-Class if
economies of scale will allow. The Overlay Fee will be
applicable to all the Currency Hedged Share-Classes,
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Duration Hedged Share-Classes and Overwriting Share-Classes.
In case of Z and Zz Share-Classes those fees may be specified in
the Special Agreement or Fund Management Services
Agreement which will be levied and collected by the
Management Company directly from the Shareholder and not
charged directly to the respective Share-Class.

OTHER FEES

1.

The Management Company and/or the Investment Managers
may receive compensation from the trading initiated by them
on behalf of the Company because of the business they do with
the Counterparties (e.g., bank, broker, dealer, OTC
counterparty, futures merchant, intermediary, etc.). Under
certain circumstances and in line with the Management
Company and/or Investment Managers’ best execution policies,
the Management Company and/or the Investment Managers
will be permitted to cause the Company to pay higher
transaction costs with one Counterparty than another
Counterparty might have charged because they receive
research or research commissions from that Counterparty. This
can take the following forms:

a. Bundled brokerage fees — In these cases, the
Counterparties embed the price for their proprietary
research, such as analysts' opinions, comments, reports,
analytics, or trade ideas, in the transaction costs for most
financial instruments, including fixed income. In some
cases, they may provide this service free of charge. The
Counterparties do not explicitly price their research as a
distinct service and therefore do not require their
customers, such as the Company, Management Company
and/or Investment Managers, to enter into contractual
agreements to engage in any specific business with them.
The Company, Management Company and/or Investment
Managers’ volume of transactions do not expressly
correspond to the quantity or quality of research offered by
the Counterparties. The research may be available to some
or all of the Counterparties’ customers at no additional cost
(aside from the transaction cost for trading).

b. Commission sharing agreements (CSA’s) - The
Management Company and/or Investment Managers may
have entered into contractual agreements with the
Counterparties, whereby the Counterparties are asked to
separate part of the commissions generated by some of the
Company’s equity transactions (called ‘unbundling’) to pay
for research provided by independent research providers.
Unlike bundled brokerage fees, the volume of CSA
transactions has a direct impact on the amount of research
the Management Company and/or the Investment
Managers are able to purchase from independent research
providers. CSA’s are generally not available for fixed income
transactions.

Commission rates, brokerage fees, transaction costs as
mentioned in this description are generally expressed in a
percentage of transaction volume.

In line with Luxembourg law sales commissions and trail
commissions may be paid to sales partners out of the
Management Fee and reimbursements may be granted to
investors.

Inherent to the execution of the investment policy are buy and
sell transaction of securities (or “turning over” the portfolio).
Costs linked to those transactions will be incurred, including but
not be limited to, broker commissions, registration costs and
taxes. A higher portfolio turnover may indicate higher
transaction costs. These costs may affect the Sub-Fund’s
performance and are not part of on-going charges and/ or total
expense ratio. If a Sub-Fund has a turnover ratio which can be
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considered as high this will be disclosed in the relevant Sub-
Fund factsheet under “additional information”. The
Portfolio Turnover Ratio can be found in the annual report
of the Company.

4. In an effort to optimise the performance of the Company
and/or the relevant Sub-Funds, the Management Company
may in certain circumstances pursue tax reclaim or relief
opportunities that are not processed by the Depositary and
that would otherwise be foregone. The provision of these
specific services must be considered an additional service
of the Management Company to the relevant Sub-Funds. In
case of positive outcome, the Management Company may
be entitled to receive a fee as consideration for such
services. Such fee is a set percentage of the amounts of tax
recovered or otherwise saved as a consequence of
performing the service and amounts to maximum 15% of
tax recovered or saved. In case the recovery is
unsuccessful, the Company and/or the relevant Sub-Funds
shall not be charged for the services provided to them.

B. FEES AND EXPENSES PAYABLE BY INVESTORS

Where applicable, depending on the particular information
stipulated in the Sub-Fund factsheets, investors may be
required to bear fees and expenses arising from subscriptions,
redemptions or conversions. Those fees may be due to the Sub-
Fund and/ or the Distributor as stipulated in the Sub-Fund
factsheet.

C. TAXATION

The following summary is based on the current laws and
customs in Luxembourg and may be subject to change.
Investors are responsible for assessing their own tax position
and are encouraged to seek advice from professionals on the
applicable laws and regulations in particular those laws and
regulations applicable to subscription, purchase, ownership
(especially in case of corporate events including, but not be
limited, to mergers or liquidations of Sub-Funds) and sale of
Shares in their country of origin, residence or domicile.

1. Taxation of the Company in Luxembourg

No stamp duty or other tax is payable in Luxembourg on
the issue of Company Shares, with the exception of the
fixed fee payable on the Company's incorporation, which
covers the raising of capital. This fee amounted to EUR
1,250 at the time of incorporation.

The Company is subject to a taxe d'abonnement
(subscription tax) at an annual rate of 0.05% on the net
assets attributed to each Share-Class, such tax being
payable quarterly on the basis of the value of the net assets
at the end of each calendar quarter. However, this tax is
reduced to 0.01% per annum on the net assets of money
market Sub-Funds and on the net assets of Sub-Funds
and/or Share-Classes reserved for Institutional Investors as
prescribed by Article 174 (Il) of the Law of 2010. The tax is
not applied to the portion of assets invested in other
Luxembourg undertakings for collective investment that are
already subject to such tax. Under certain conditions, some
Sub-Funds and/or Share-Classes reserved for Institutional
Investors may be totally exempt from the taxe
d'abonnement where these Sub-Funds invest in Money
Market Instruments and in deposits with credit institutions.

The Company may be subject to withholding taxes at
varying rates on Dividends, interest and capital gains, in
accordance with the tax laws applicable in the countries of
origin of such income. The Company may in certain cases
benefit from reduced tax rates under double tax treaties
which Luxembourg has concluded with other countries.
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The Company qualifies as a taxable person for value added tax
purposes.

Taxation of Shareholders in Luxembourg

Shareholders (with the exception of Shareholders who are
resident or maintain a permanent establishment for tax
purposes in Luxembourg) are generally not subject to any
taxation in Luxembourg on their income, realised or unrealised
capital gains, the transfer of Company Shares or the distribution
of income in the event of dissolution.

Under the Council Directive 2003/48/EC on the taxation of
savings income in the form of interest payments, transposed
into Luxembourg legislation by the Law of 21 June 2005, non-
resident natural persons may be subject to exchange of
information with the tax authorities of their country of
residence. The list of Sub-Funds being in scope of the Council
Directive 2003/48/EC may be obtained free of charge at the
Company’s registered office.

Automatic exchange of information for tax purposes

Under this section, the term “Holder of Record” has to be
understood as those persons and entities that appear as the
registered Shareholders in the register of Shareholders of the
Company as maintained by the Transfer Agent. The term
“Automatic Exchange of Information” or “AEol” is meant to
include, inter alia, the following tax regimes:

- The Hiring Incentives to Restore Employment Act
(commonly known as FATCA), the United States-
Luxembourg intergovernmental agreement on FATCA and
the associated Luxembourg legislation and rules, as
applicable,

- Council Directive 2014/107/EU on mandatory automatic
exchange of information in the field of taxation and the
associated Luxembourg legislation and rules, as applicable.

The Company complies with AEol regimes applicable in
Luxembourg. Consequently, the Company or its delegates may
need to:

. Perform a due diligence review of each Holder of Record
to determine its tax status and, where required, to
request additional information (such as the name,
address, place of birth, place of incorporation, tax
identification number, etc.) or documentation with
respect to such Holders of Record. The Company will be
entitled to redeem the Shares held by the Holders of
Record which do not provide the required
documentation on time or which otherwise do not
comply with Luxembourg rules relating to AEol. When
permitted by the law, the Company may elect, at its sole
discretion, to exclude from review certain Holders of
Record whose holdings do not exceed $50,000 (in case of
individuals) or $250,000 (in case of entities);

. Report data regarding Holders of Record and certain
other categories of investors either to the Luxembourg
tax authorities, who may exchange such data with the
foreign tax authorities, or directly to the foreign tax
authorities;

. Withhold tax on certain payments by (or on behalf of)
the Company to certain persons.

Investors should be reminded that there could be adverse tax
consequences due to noncompliance with AEol regimes by
intermediaries such as (Sub-) Depositaries, Distributors,
Nominees, Paying Agents, etc. which the Company has no
control over. Investors not domiciled for tax purposes in
Luxembourg or investors investing through non- Luxembourg
intermediaries should also be aware that they may be subject to
local AEol requirements which may be different from the ones
outlined above. Investors are therefore encouraged to check
with such third parties as to their intention to comply with
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various AEol regimes.

4. Eligibility for the French Plan d’Epargne en Actions

To ensure eligibility for the French Plan d’Epargne en
Actions (“PEA”), the following funds invest at least 75% of
their net assets in equity securities issued by certain
companies which have their head office in the European
Union or in a country belonging to the European Economic
Area that has signed a tax agreement with France including
a clause on combating tax fraud (i.e. Iceland, Norway and
Liechtenstein):

- NN (L) Euro High Dividend

V. Risk factors

Potential investors must be aware that the investments of each
Sub-Fund are subject to normal and exceptional market
fluctuations as well as other risks inherent in the investments
described in each Sub-Fund’s factsheet. The value of
investments and the income generated thereof may fall as well
as rise and there is a possibility that investors may not recover
their initial investment.

In particular, investors’ attention is drawn to the fact that if the
objective of the Sub-Fund is long-term capital growth,
depending on the investment universe, elements such as
exchange rates, investments in the emerging markets, the yield
curve trend, changes in issuers' credit ratings, the use of
derivatives, investments in companies or the investment sector
may influence volatility in such a way that the overall risk may
increase significantly and/or trigger a rise or fall in the value of
the investments. A detailed description of the risks referred to
in each Sub-Fund factsheet can be found in this prospectus.

It should also be noted that the Investment Manager may, in
compliance with the applicable investment limits and
restrictions imposed by Luxembourg law and in the best
interest of Shareholders, temporarily adopt a more defensive
attitude by holding more liquid assets in the portfolio. This
could be as a result of the prevailing market conditions or on
account of liquidation or merger events or when the Sub-Fund
approached maturity. In such circumstances, the Sub-Fund
concerned may prove to be incapable of pursuing its investment
objective, which may affect its performance.

VI. Information and documents available to the
public

1. Information

The Company is incorporated under the laws of the Grand
Duchy of Luxembourg. By applying for subscription of
Shares of the Company, the relevant investor agrees to be
bound by the terms and conditions of the subscription
documents including but not be limited to the prospectus
and the Articles. This contractual relationship is governed
by Luxembourg laws. The Company, the Management
Company and Shareholders will be subject to the exclusive
jurisdiction of the courts of Luxembourg to settle any
dispute or claim arising out of or in connection with a
Shareholder's investment in the Company or any related
matter.

The Net Asset Value of the Shares of each class is made
available to the public at the Company's registered office,
the Depositary and other establishments responsible for
financial services as of the first Business Day following the
calculation of the aforementioned Net Asset Values. The
Net Asset Value of the Shares of each class is also made
available on the website www.nnip.com. The Company’s
Board of Directors will also publish the Net Asset Value
using all the means that it deems appropriate, at least twice
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a month and at the same frequency as its calculation, in the
countries where the Shares are offered to the public.

Documents

On request, before or after a subscription of Shares of the
Company, the prospectus, the Key Investor Information
Document, the annual and semi-annual report and the Articles
may be obtained free of charge at the office of the Depositary
and other establishments designated by it as well as at the
Company’s registered office. Further information on the
portfolio composition of the Sub-Funds may be obtained under
certain conditions by sending a written request to
info@nnip.com. Access to such information should be granted
on an equal treatment basis. Reasonable costs may be charged
in this respect.
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PART II: SUB-FUND FACTSHEETS

Share-Classes

The Company’s Board of Directors may decide to create within
each Sub-Fund different Share-Classes whose assets will be
invested in common pursuant to the specific investment objective
and policy of the relevant Sub-Fund, but which may have any
combination of the following features:

Each Sub-Fund may contain A, B, C, C Hedged, D, Danske |, I,
J,K,L,M,N,P,R,S, T, U, V,W, X, Y, Zand Zz Share-Classes,
which may differ in the Minimum Subscription Amount,
minimum holding amount, eligibility requirements, and the
fees and expenses applicable to them as listed for each Sub-
Fund.

Each Share-Class may be offered in the Reference Currency of
the relevant Sub-Fund, or may be denominated in any
currency, and such currency denomination will be
represented as a suffix to the Share-Class name.

Each Share-Class may be either currency hedged (see
definition of “Hedged Share-Class” hereafter) or unhedged.
Share-Classes that are currency hedged will be identified with
the suffix “(hedged)”.

Each Share-Class may have a reduced duration (see definition
of “Duration Hedged Share-Class” hereafter). Share-Classes
that have a reduced duration will be identified with the suffix
“Duration Hedged”.

Each Share-Class may be either overwritten (see definition of
“Overwriting Share-Classes hereafter) or not overwritten.
Share-Classes that are overwritten will be identified with the
suffix (“Overwritten”).

Each Share-Class may also have different Dividend policies as
described in Part Ill of the Prospectus, Chapter XIV.
“Dividends”. Distribution or Capitalisation Share-Classes may
be available. For Distribution Share-Classes, the Company’s
Board of Directors can decide to pay Dividends on a monthly,
quarterly, bi-annually or annually basis. As applicable to the
respective Share-Class, Dividends may be paid in cash or in
additional Shares (stock) by the respective Share-Classes.

Each Share-Class may be offered with or without
Performance Fee provided that a Performance Fee level is
mentioned in the factsheet of the respective Sub-Fund.

For the exhaustive list of existing classes of Shares available, please

“g.

refer to the below website:
https://nnip.com/advisor/LU/en/Funds/Existing-share-
classes.htm

“A”: Share-Class intended for investors in the Asia-Pacific

region

Ordinary Share-Class which is intended for individual
investors distributed by affiliates of the Management
Company, or at the discretion of the Board of
Directors by certain distributors and/or in certain
markets. The maximum management fee for this
Share-Class “B” is lower than the maximum
management fee for Share-Class “P” as per the
maximum management fee levels mentioned in each
Sub-Fund factsheet. The fixed service fee for Share
Class “B” is equal to the fixed service fee for Share
Class “P” mentioned in each Sub-Fund factsheet.
Subscription and conversion fees are allowed up 5%
maximum.
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“cr.

“C Hedged”:

“p.

“Danske 1”:

“r.

.

“g.

Share-Class dedicated to Slovak investors. This Share-
Class type is not subject to Performance Fee.

Share-Class dedicated to Czech investors. This Share-
Class type is not subject to Performance Fee.

Ordinary Share-Class intended for individual investors
in the Dutch market. Subscription and conversion fees
are not applicable for this Share-Class type.

Share-Class reserved for institutional clients of

“Danske Bank A/S” and/ or its subsidiaries.

Share-Class reserved for Institutional Investors. "I"
Share-Class will only be issued to subscribers who
have completed their subscription form in compliance
with the obligations, representations and guarantees
to be provided regarding their status as an
Institutional Investor, as provided for under Article
174 of the Law of 2010. Any subscription application
for Share-Class “I” will be deferred until such time as
the required documents and supporting information
have been duly completed and provided.

Share-Class intended for Japanese Institutional
Investors that, at the discretion of the Management
Company, have signed a special “J/K share
agreement” with the Management Company that
details the distribution fee, the Contingent Deferred
Sales Charge (“CDSC”) schedule, the management
fee, and any other fees that will be applied to the
Share-Class. In case a dedicated “J” Share-Class will
be opened per Japanese Distributor, the name of the
Share-Class will be individualized. The maximum
management fee and the fixed service fee of the “J”
Share Class are as high as the fees for the “I” Share-
Class, as per the fee levels mentioned in each Sub-
Fund factsheet. The “J” Share-Class is however
different from the “I” Share-Class in that it will apply
an additional distribution fee. The distribution fee is
payable monthly in arrears on the basis of the
average daily Net Asset Value of the relevant “J)”
Share-Class. No subscription fee is applicable for
subscriptions into the “J” Share-Class. A CDSC fee will
be deducted from redemption proceeds for
redemptions of Shares made within a maximum of
ten years following the initial subscription order date.
The CDSC fee rate will decrease depending on the
holding period of the redeeming Shares and is
applied either on the original subscription price, the
redemption price or on the lower of the original
subscription price or of the redemption price of the
relevant Shares, multiplied by the number of
redeeming Shares. The basis for applying the CDSC
fee rate shall be detailed in the special “J/K-share
agreement”. Shares of the “)” Share-Class will
automatically be converted into Shares of a “K”
Share-Class of the same Sub-Fund after the CDSC
period at no cost.

Share-Class intended for Japanese institutional
investors that, at the discretion of the Management
Company, have signed a special “J/K-share
agreement” with the Management Company. The
maximum management fee and the fixed service fee
are as high as the fees for the “I” Share-Class, as per
the fee levels mentioned in each Sub-Fund factsheet.
In case a dedicated “K” Share-Class will be opened
per Japanese Distributor, the name of the Share-Class
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“M”+

“N”-

“Q”

“pr.

“R”

will be individualized. Subscription and conversion
fees are not applicable for this type of Share-Class.

Ordinary Share-Class that does not pay any rebates
and is intended for individual investors distributed by
affiliates of the Management Company, or at the
discretion of the Board of Directors by certain
distributors and/or in certain markets. The maximum
management fee for this Share-Class “L” is lower
than the maximum management fee for Share-Class
“P” as per the maximum management fee levels
mentioned in each Sub-Fund factsheet. The fixed
service fee for Share Class “L” is equal to the fixed
service fee for Share Class “P” as per the fixed service
fee levels mentioned in each Sub-Fund factsheet.
Subscription and conversion fees are maximum 5%
for this Share-Class.

Share-Class reserved for Institutional Investors yet
differing from Share-Class “I” in that it attracts a
maximum management fee of 1.5% and a
subscription fee of maximum 5%. It is distributed by
affiliates to the Management Company, or at the
discretion of the Board of Directors, by distributors
and/or in certain countries where market conditions
require this fee structure.

Ordinary Share-Class that does not pay any rebates
and is intended for individual investors in the Dutch
market. The maximum management fee for Share-
Class “N” is lower than the maximum management
fee for Share-Class “P” as per the maximum
management fee levels mentioned in each Sub-Fund
factsheet. The fixed service fee for Share Class “N” is
equal to the fixed service fee for Share Class “P” as
per the fixed service fee levels mentioned in each
Sub-Fund factsheet. Subscription and conversion fees
are not applicable for this Share-Class type.

Share-class intended for individual investors who are
clients of Distributors who have signed, at the
discretion of the Management Company, an O share
class agreement with the Management Company in
relation to their clients’ investment in the Company.
Neither retrocessions nor rebates are paid. The
maximum management fee for Share-Class “O” is
lower than the maximum fee for Share Class “P”. The
fixed service fee for Share-Class “O” is equal to the
fixed service fee for Share Class “P”. The maximum
subscription fee and conversion fee for Share Class
“0” is equal to maximum subscription fee and
conversion fee of Share Class “P”. Management fee,
fixed service fee, subscription fee and conversion fee
of each Sub-Fund are mentioned in each Sub-Fund
factsheet.

Ordinary Share-Class intended for individual
investors.

Share-Class intended for individual investors who are
clients of Distributors which provide investment
advisory  services based on separate fee
arrangements. No retrocessions or rebates are paid.
The maximum management fee for Share Class “R” is
lower than the maximum management fee for Share
Class “P” as per the maximum management fee
levels mentioned in each Sub-Fund factsheet. The
fixed service fee for Share Class “R” is equal to the
fixed service fee for Share Class “P” as per the fixed
service fee levels mentioned in each Sub-Fund
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agr.

“r.

“yr.

.

“N”

ayr.

ayr.

factsheet. The maximum subscription and conversion
fees for Share Class “R” are equal to those of Share
Class “P” as mentioned in each Sub-Fund factsheet.

Share-Class intended for corporate beneficial owners
with a Minimum Subscription Amount of EUR
1,000,000 subject to subscription tax of 0.05% per
year on net assets.

Share-Class reserved for Institutional Investors yet
differing from Share-Class “I” in that it attracts a
lower management fee and a subscription fee of
maximum 5%. It is distributed by affiliates to the
Management Company, or at the discretion of the
Board of Directors, by distributors and/or in certain
countries where market conditions require this fee
structure.

Share-Class for which no rebates will be paid and
which is reserved for selected Institutional Investors
with their headquarters based in Switzerland, for the
purpose of discretionary management that, at the
discretion of the Management Company, entered
into a special U Share-Class agreement with the
Management Company in relation to their
investment in the Company. The maximum
management fee, Performance Fee, if applicable, and
Fixed Service Fee for Share-Class “U” is not higher
than the maximum management fee, Performance
Fee, if applicable, and Fixed Service Fee for Share
Class “I”, as mentioned in each Sub-Fund factsheet.
Subscription and conversion fees are not applicable
for this Share-Class type.

Share-Class reserved for Institutional Investors yet
differing from Share-Class “I” in that it attracts a
higher management fee.

Share-Class intended for Investors in the Italian
market. The maximum management fee and the
fixed service fee of the “W” Share-Class are as high as
the fees for the “X” Share Class as per the fee levels
mentioned in each Sub-Fund factsheet. The “W”
Share Class is however different from the “X” Share
Class in that it will apply an additional maximum
distribution fee of 0,50%. No subscription fee is
applicable for this Share-Class type.

Ordinary  Share-Class intended for individual
investors yet differing from Share-Class “P” in that it
attracts a higher management fee and is distributed
in certain countries where market conditions require
a higher fee structure.

Share-Class intended for individual investors who are
clients of Distributors that entered into specific
distribution arrangements with the Management
Company subject to a Contingent Deferred Sales
Charge (“CDSC”). The maximum management fee
and the fixed service fee of the “Y” Share-Class are as
high as the fees for the “X” Share-Class, as per the
fee levels mentioned in each Sub-Fund factsheet. The
“Y” Share-Class is however different from the “X”
Share-Class in that it will apply an additional
distribution fee of 1%. The distribution fee is payable
monthly in arrears on the basis of the average daily
Net Asset Value of the relevant “Y” Share-Class. No
subscription fee is applicable for subscriptions into
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“z4".

the “Y” Share-Class. A CDSC fee will be deducted
from redemption proceeds for redemptions of Shares
made within the first three years of the initial
subscription order date. The CDSC fee rate will
decrease depending on the holding period of the
redeeming Shares and is applied on the lower of the
original subscription price or of the redemption price
of the relevant Shares multiplied by the number of
redeeming Shares:

Up to one year: 3,00%
Over one year and up to two years: 2,00%
Over two years and up to three years:  1,00%
Over three years: 0%

Shares of the “Y” Share-Classes will automatically be
converted into Shares of a “X” Share-Class of the
same Sub-Fund after three years at no cost.

Share-Class reserved for Institutional Investors that,
at the discretion of the Management Company, have
signed a special management agreement (“Special
Agreement”) with the Management Company in
addition to their subscription agreement in relation
to their investment in the Fund. For this Share-Class,
the management fee is not charged to the Share-
Class. Instead, a specific management fee will be
levied and collected by the Management Company
directly from the Shareholder as determined in the
Special Agreement. Such specific management fee
may vary among holders of this Share-Class.
Calculation method and payment frequency for the
specific fees will be separately stipulated in each
Special Agreement and are therefore only accessible
for the respective parties to these agreements. This
Share-Class will be charged a service fee (“Service
Fee”) to cover the administration and safe-keeping of
assets and other on-going operating and
administrative expenses. The Service Fee covers and
excludes the same elements as set out in this
prospectus for the Fixed Service Fee. The
Management Company will be entitled to retain any
amount of Service Fee charged to the Share-Class
which exceeds the actual related expenses incurred
by the respective Share-Class. The investment in this
Share-Class requires a minimum holding amount of
EUR 5,000,000 or the equivalent in another currency.
If the investment has dropped below the minimum
holding amount following the execution of a
redemption, transfer or conversion request, the
Management Company may require the relevant
Shareholder to subscribe additional Shares in order
to reach the set minimum holding amount. If the
Shareholder does not respond to such request, the
Management Company will be entitled to redeem all
the Shares held by the respective Shareholder.

Share-Class reserved for Institutional Investors yet
differing from Share-Class “Z” in that, a fund
management services fee covering the management
fee, the Service Fee and any other fees will be levied
and collected by the Management Company directly
from the Shareholder as determined in the fund
management services agreement (“Fund
Management Services Agreement”) signed with the
Management Company at its discretion. Such specific
fund management fee may vary among holders of this
Share-Class. Calculation method and payment
frequency for the specific fees will be separately
stipulated in each Fund Management Services
Agreement and are therefore only accessible for the
respective parties to these agreements.
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Currency Hedged Share-Classes

Where a Share-Class is described as currency hedged (a “Currency
Hedged Share-Class”), the intention will be to hedge full or part of
the value of the net assets in the Reference Currency of the Sub-
Fund or the currency exposure of certain (but not necessarily all)
assets of the relevant Sub-Fund into either the Reference Currency
of the Currency Hedged Share-Class, or into an alternative
currency.

It is generally intended to carry out such hedging through the use
of various derivative financial instruments including, but not be
limited to, Over The Counter (“OTC”) currency forward contracts
and foreign exchange swap agreements. Profits and losses
associated with such hedging transactions will be allocated to the
applicable Currency Hedged Share-Class or Classes.

The techniques used for Share-Class hedging may include:

i Hedging transactions to reduce the effect of fluctuations
in the exchange rate between the currency in which the
Share-Class is denominated and the Reference Currency
of the relevant Sub-Fund (“Base Currency Hedging”);

ii. Hedging transactions to reduce the effect of fluctuations
in the exchange rate between the currency exposure
arising from the holdings of the relevant Sub-Fund and
the currency in which the Share-Class is denominated
(“Portfolio Hedging at Share-Class Level”);

iii. Hedging transactions to reduce the effect of fluctuations
in the exchange rate between the currency exposure
arising from the holdings of the relevant Benchmark and
the currency in which the Share-Class is denominated
(“Benchmark Hedging at Share-Class Level”);

iv. Hedging transactions to reduce the effect of fluctuations
in the exchange rate based on correlations between
currencies arising from the holdings of the relevant Sub-
Fund and the currency in which the Share-Class is
denominated (“Proxy Hedging at Share-Class Level”).

Investors should be aware that any currency hedging process may
not give a precise hedge and may involve additional risks as
described in Part Il “Additional information”, Chapter Il. “Risks
linked to the investment universe: detailed description”. There is
no assurance or guarantee given that the hedging will be
effectively achieved. Furthermore, investors invested in the
Currency Hedged Share-Classes may have remaining exposure to
currencies other than the currency against which assets are
hedged. Investors should note that the hedging at Share-Class level
is distinct from the various hedging strategies that the Investment
Manager may use at portfolio level.

The list of available Currency Hedged Share-Classes is available on
WWW.nnip.com.

Duration Hedged Share-Classes

Where a Share-Class is described as duration hedged (a “Duration
Hedged Share-Class”), the intention will be to minimize the interest
rate sensitivity through reducing the duration of that Share-Class of
the Sub-Fund to close to zero.

It is generally intended to carry out such hedging through the use
of various derivative financial instruments including, but not be
limited to, futures, Over the Counter (“OTC”) forward contracts
and interest rate swap agreements. Profits and losses associated
with such hedging transactions will be allocated to the applicable
Duration Hedged Share-Class or Classes. Investors should be aware
that any duration hedging process may not give a precise hedge
nor is a full hedge searched for in each case. After the hedging
process, investors in the Duration Hedged Share-Classes will have a
duration which deviates from the main Share-Class of the
respective Sub-Fund.
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If the value of the assets of a Duration Hedged Share-Class falls
below EUR 10,000,000 the Company’s Board of Directors may
decide to close the relevant Share-Class as further detailed in Part
Il “Additional information”, Chapter XV “Liquidations, mergers and
contributions of Sub-Funds or Share Classes”.

The list of available Duration Hedged Share-Classes is available on
WWW.nnip.com.

Overwriting Share-Classes

Where a Share-Class is described as Overwriting (an “Overwriting
Share-Class”), the intention will be to generate income and effect a
lowered overall portfolio volatility through mainly the selling
(“writing”) of options that are covered against (individual
instruments in) the portfolio, the Benchmark or a correlated basket
of the Sub-Fund.

It is generally intended to carry out such hedging through the use
of various derivative financial instruments, including, but not be
limited to, listed and over-the-counter (call) options and futures.
Profits and losses associated with such transactions will be
allocated to the applicable Overwriting Share-Class or Classes.
Investors should be aware that whereas the Overwriting Share
Classes can provide income and/or attractive risk adjusted returns,
there is no certainty that these objectives will be met. Investors
should also be aware that Overwriting Share Classes are expected
to have partial upside potential compared to the non-Overwriting
Share Classes. In addition, Overwriting Share-Classes may, in
certain market circumstances, exhibit different levels of risk
compared to the Sub-Fund.

If the value of the assets of an Overwriting Share-Class falls below
EUR 10,000,000 the Company’s Board of Directors may decide to
close the relevant Share-Class as further detailed in Part Il
“Additional information”, Chapter XV “Liquidations, mergers and
contributions of Sub-Funds or Share-Classes”.

The list of available Overwriting Share-Classes is available on
WWW.hnip.com.

Minimum Subscription and Holding Amount

The Board of Directors has set, unless otherwise stated in each
relevant Sub-Fund factsheet the Minimum Subscription and
Holding Amounts per Share-Class as listed below.

Minimum Minimum
Share- - .
Class subscription holding
amount amount
A - -
B - -
C - -
C Hedged - -
D - -
EUR 250,000, which EUR 250,000, which
Danske | may be spread overall  may be spread over
the Company’s Sub- all the Company’s
Funds Sub-Funds
EUR 250,000, which EUR 250,000, which
| may be spread overall  may be spread over
the Company’s Sub- all the Company’s
Funds Sub-Funds
J EUR 5,000,000 EUR 5,000,000
K EUR 5,000,000 EUR 5,000,000
L - -

Page 19 of 217


http://www.nnip.com/
http://www.nnip.com/

S EUR 1,000,000 EUR 1,000,000

u EUR 5,000,000 EUR 5,000,000

z EUR 5,000,000 EUR 5,000,000

7z EUR 5,000,000 EUR 5,000,000

The Management Company has the discretion, from time to time,
to waive or reduce any applicable Minimum Subscription and
Holding Amounts.

The Management Company has the right to require a Shareholder
to make additional subscriptions in order to reach the required
Minimum Holding Amount only if, as a result of the execution of a
redemption order, transfer or conversion of Shares requested by
the Shareholder, the holding of the said Shareholder falls below
the required Minimum Holding Amount. In case the Shareholder
does not comply with this request, the Management Company
shall be entitled to repurchase all Shares held by the Shareholder.
Under the same circumstances, the Management Company may
convert Shares of one Share-Class into Shares of another Share-
Class from the same Sub-Fund with higher fees and charges.

If as a result of a redemption, conversion or transfer, a Shareholder
is owner of a small balance of Shares, which is considered as a
value not above EUR 10 (or the equivalent amount in another
currency), the Management Company may decide at its sole
discretion to redeem such position and repay the proceeds to the
Shareholder.
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Typical Investor Profile

The Management Company has defined the following three
categories - Defensive, Neutral and Dynamic - when describing the
investment horizon for the investor and anticipated volatility of the
Sub-Funds.

Categories Definitions
Sub-Funds in the Defensive category are
typically suitable for investors with a short
investment horizon. These Sub-Funds are
Defensive intended as a core investment where there is a

low expectation of capital loss and where
income levels are expected to be regular and
stable.

Sub-Funds in the Neutral category are typically
suitable for investors with at least a medium
investment horizon. These Sub-Funds are
intended as a core investment where there is

Neutral exposure to the fixed income securities
markets as defined in the individual Sub-Fund’s
investment policy and where investment is
principally made in markets subject to
moderate volatility.

Sub-Funds in the Dynamic category are
typically suitable for investors with a long term
investment horizon. These Sub-Funds are
intended to provide additional exposure for

Dynamic more experienced investors where a high
proportion of the assets may be invested in
equity, or equity—related securities, or in bonds
rated below Investment Grade in markets
which may be subject to high volatility.

The descriptions defined in the above categories should be
considered as indicative and do not provide any indication of likely
returns. They should only be used for comparison purpose with
other Sub-Funds of the Company.

The Profile of the Typical Investor for an individual Sub-Fund is
indicated in each Sub-Fund factsheet under the section “Typical
Investor Profile”. Investors are encouraged to consult their
financial advisor prior to investments in Sub-Funds of the
Company.
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NN (L) Absolute Return Bond

Introduction

This Sub-Fund was launched with effect from 29 August 2014
following the merger with ING (L) Patrimonial Target Return Bond,
a Sub-Fund of ING (L) Patrimonial SICAV.

Investment objective and policy

The objective of the Sub-Fund is to achieve returns higher than
the Benchmark EURIBOR 1 month by selecting the best fixed-
income investment opportunities in terms of absolute
performance, while remaining in a controlled risk environment
and implementing loss risk management in the event of a
downturn.

The Sub-Fund will invest a minimum of 2/3 of its assets in fixed-
income securities of all types, Money Market Instruments and/or
derivative financial instruments, structured products, units of
UCITS and/or units of other UCls with underlying fixed income
securities. However, any investment in UCITS and UCIs may not
exceed a total of 10% of the net assets.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
Netherlands, Germany, Italy, Spain, Belgium, France, the United
States of America, Canada, Australia, the United Kingdom, Japan,
Korea and/or New Zealand, and their local public authorities may
represent more than 35% of the net asset value of the Sub-Fund,
provided such exposure does comply with the principle of risk
spreading described in Art. 45 (1) of the Law of 2010. The Sub-
Fund may be exposed to various exchange risks linked to
investments in securities denominated in currencies other than
that of the Sub-Fund or in derivative instruments with underlying
exchange rates or currencies.

The Sub-Fund may also invest in asset backed securities (ABS) and
mortgage backed securities (MBS) for more than 20% of the Sub-
Fund’s net assets, the majority of which are investment grade at
the time of purchase, but can fall below investment grade during
the holding period, in which case it is at the discretion of the
Investment Manager to either sell or keep the securities. ABS and
MBS are securities that represent a claim on the cash flows from
the underlying collateral. The collateral of the ABS and MBS
securities in which the Sub-Fund invests mainly consists of loans
such as residential and commercial mortgage loans, auto loans
and credit card loans. These securities are traded on regulated
markets and can use derivative instruments such as currency and
interest rate swaps for hedging purposes. ABS and MBS are
generally liquid when rated investment grade. Liquidity may,
however, deteriorate if for example ratings fall or the issue size
decreases. As a result the Investment Manager may have
difficulties to sell the securities or may even be forced to sell them
at a significant discount to market value. Liquidity risk is usually
greater for thinly traded securities such as lower-rated securities,
securities that were part of a small issue or securities that have
recently had their credit rating downgraded. ABS and MBS issues
are generally most liquid during the period right after their
issuance when they benefit from the highest trading volume.

The Sub-Fund may also invest up to 1/3 of its assets in
instruments such as equities, warrants, other structured products,
other derivative financial instruments and units of UCITS or UCls.

By derogation to the provisions of Chapter IV “Techniques and
Instruments” of Part Ill of this prospectus, the Sub-Fund may use
derivative financial instruments for the purpose of hedging in
order to ensure efficient portfolio management and to achieve
the objectives of the Sub-Fund. The Sub-Fund may also invest in
any derivative financial instruments authorised by Luxembourg
law, including, but not limited to the following:
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- Derivative  financial instruments linked to market
fluctuations such as call and put options, swaps and
securities futures contracts, Indices, baskets of securities or
any other financial instrument;

- Derivative financial instruments of all types linked to
exchange rate or currency fluctuations, such as currency
futures contracts or currency call and put options, currency
swaps, currency futures transactions and false risk hedging
through which the Sub-Fund carries out a hedging
transaction in its Reference Currency (Index or Reference
Currency) against exposure to a single currency by selling or
buying another currency closely linked to its Reference
Currency;

- Derivative financial instruments linked to interest rate risks,
such as call and put options on interest rates, interest rate
swaps, future rate agreements, interest rate futures
transactions, swaptions — whereby a counterparty receives a
fee in exchange for processing a future swap at a rate
previously agreed should a certain contingent event arise,
for example where future rates are set according to a
reference Index —, and caps and floors for which the seller,
in exchange for a premium paid in advance, agrees to
compensate the buyer if interest rates go above or below a
strike price at certain pre-defined dates during the lifetime
of the agreement.

- Derivative financial instruments linked to credit risks,
namely credit derivatives, designed to isolate and transfer
the credit risk associated with a given reference rate, such as
credit spread derivatives credit default swaps, whereby the
counterparty (the buyer of the protection) pays a periodic
fee in exchange for a contingent payment by the seller of
the protection after a reference issuer experiences a credit
incident. The buyer of the protection must either sell certain
bonds issued by the reference issuer at par value (or at
another reference value or at a determined strike price)
when a credit incident occurs, or receive payment in cash
based on the difference between the market price and the
reference price. A credit incident is commonly defined as a
drop in the rating awarded by a rating agency, bankruptcy,
insolvency, sequestration, debt restructuring or payment
default. Credit default swaps may involve higher risk than
direct investments in bonds. The credit default swap market
may sometimes be less liquid than bond markets.

Securities lending and repurchase agreements
(opérations a rémére)

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

Definitions and considerations relating to risks

Fixed-income securities include, inter alia, bonds, mortgage
passthroughs, CMOs, mortgage-backed securities, floating-rate
bonds, asset backed securities and TBAs. TBAs are commonly used
on the mortgage backed securities market and involve buying a
security from a mortgage pool (Ginnie Mae, Fannie Mae or
Freddie Mac) at a set price and at a future date. At the date of
purchase, the exact nature of the security is unknown and only its
main features are defined. Although the price is set at the date of
purchase, the main value is not established. The purchase of a
TBA involves a risk of loss if the value of the security purchased
drops before the Payment Date. Risks may also arise where
counterparties are not in a position to fulfil their contractual
obligations.

Although the Sub-Fund’s objective, when contracting a TBA
purchase commitment, is to acquire securities, the Sub-Fund may
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also contract a sale commitment before payment where this is
deemed appropriate. The proceeds of a TBA are not delivered
before the contractual Payment Date.

For the duration of a TBA sale commitment, equivalent
deliverable securities or a compensatory TBA purchase
commitment (deliverable on or before the sale commitment date)
are put in place to cover the transaction. If the TBA sale
commitment culminates in the acquisition of a compensatory
acquisition of a purchase commitment, the Sub-Fund will make a
gain or loss on the commitment regardless of unrealised gains or
losses on the underlying security. If the Sub-Fund delivers
securities as part of its commitment, the Sub-Fund will realise a
gain or loss resulting from the sale of securities based on the unit
price set at the date on which the agreement was signed.

The declassification of a listed fixed-income transferable security,
adverse publicity or investor perception may reduce the value and
liquidity of the security, particularly in a lacklustre market. Non-
investment grade fixed-income Transferable Securities may have
sizable leverage effects and involve considerable default risk. The
Sub-Fund may be affected by changes to current interest rates
and by considerations linked to credit risk. In general, interest rate
market trends affect the value of Sub-Fund assets insofar as the
price of fixed income Transferable Securities increases when
interest rates drop and decreases when interest rates rise.
Generally speaking, short-term securities are less sensitive to
changes in interest rates than long-term securities. An economic
recession may adversely affect the financial conditions of issuers
and the market value of high-yield fixed-income Transferable
Securities issued by these issuers.

The capacity of the issuer to fulfil its commitments may be
adversely affected by developments specific to the issuer, by its
incapacity to live up to expectations or by the lack of additional
funding. In the event of issuer bankruptcy, the Sub-Fund may
suffer losses and have to bear expenses.

In addition, non-investment grade securities tend to be more
volatile than top-rated fixed-income securities. Consequently,
adverse developments may have a larger impact on the price of
non-investment grade fixed income Transferable Securities than
on top-rated fixed-income securities.

Distressed securities are securities issued by a company in
difficulty, either because of bankruptcy or because of a high risk
of bankruptcy and are deemed high-risk. This type of investment
is only made if the manager considers it reasonably probable that
the issuer of these securities will make an exchange offer or
undergo restructuring. However, there is no guarantee of any
such exchange offer or restructuring, or that the value or return
potential of the securities or assets received as part of the
exchange offer or restructuring plan are not lower than expected
at the time of investing. Moreover, a certain lapse of time may
ensue between the time of investing in distressed securities and
the time of the exchange offer or establishment of the
restructuring plan. Throughout this period, interest payments on
the relevant securities are unlikely and there is no guarantee that
the exchange offer or restructuring will occur. The Sub-Fund may
also have to incur certain expenses to protect its own interests
during negotiations regarding the exchange offer or restructuring
plan. Furthermore, while participating in any such negotiations,
the Sub-Fund may be prohibited from disposing of said securities,
depending on the exchange offer or restructuring plan and the
issuer of the distressed securities. Furthermore, certain
constraints linked to decisions and shares relating to distressed
securities due to tax considerations may affect the return on
these securities. Distressed securities may not represent more
than 10% of the assets of the Sub-Fund, taken globally with other
non-listed securities.

The Sub-Fund may invest in securities from issuers with various
types of financial or return difficulties and representing various
types of specific risk. Investments in shares or fixed-income
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Transferable Securities issued by companies or institutions with
such problems include, in particular, issuers with large capital
requirements or with negative net value, or issuers currently,
previously or in the process of restructuring or becoming
insolvent or bankrupt Securities issued by small capitalisation
companies may lose liquidity from time to time, they may be
more volatile in the short term and the differences between
purchase price and sale price may be greater during bear market
phases. Investments in small capitalisations may involve higher
risks than for large capitalisations. Small cap securities may be
affected by more sudden and unpredictable market trends than
larger or more established companies or than the general market
average. These companies have limited product lines, markets
and resources or may target a relatively limited group. The overall
development of these companies requires a substantial period of
time.

Furthermore, many small companies trade their securities less
frequently and in lower quantities and may therefore be subject
to more erratic price trends than more well-established
companies. Securities issued by small caps may also be more
sensitive to market trends than those issued by large caps. These
factors explain the above-average fluctuations in the Net Asset
Value of Shares in this Sub-Fund.

The following considerations are particularly important for certain
market segments or certain emerging markets. The Sub-Fund may
invest in certain market segments or emerging markets typical of
poorer or less developed countries with low levels of economic
development and/or low capital markets and high share prices
and monetary volatility. The prospects for economic growth of
many of these markets are considerable and they have the
potential to outstrip those of developed markets during bullish
periods. However, volatility with respect to prices and currencies
is generally higher for the emerging markets. Some governments
have considerable influence on the private economic sector and
there are many political and social uncertainties in these
developing countries. Another risk common to most of these
countries is the fact that their economies are extremely export-
oriented, making them highly dependent on international trade.
Overburdened infrastructures and obsolete financial systems also
present a risk for certain countries and may cause environmental
problems. Some economies are also highly dependent on
commodities exports and are therefore vulnerable to price
fluctuations in raw materials due to various factors. In certain
unfavourable social and political contexts, governments have
carried out expropriations and nationalisations, confiscated
property, intervened in the financial markets and in trade
payments, imposed restrictions on foreign investors and
controlled exchanges. This type of intervention may re-occur in
the future. In addition to deductions at source on investment
income, some emerging markets may impose different capital
gains taxes on foreign investors. Generally speaking, the
accounting, auditing and financial reporting methods used in the
emerging markets differ considerably from those in developed
markets. Compared to developed markets, some emerging
markets have little regulation or control over investor activity.

The financial markets of developing countries are not as large as
in developed countries and offer much lower transaction
volumes, which leads to high price volatility and a lack of liquidity.
There may be a high concentration of financial capitalisation and
transaction volumes on a limited number of issuers representing a
restricted number of industries.

There may also be a high concentration of investors and financial
intermediaries. These factors may adversely affect the chronology
and valuation of Sub-Fund investments or the sale thereof.
Practices relating to the regulation of securities transactions in
emerging markets involve higher risk than in developed markets,
particularly due to the fact that the Sub-Fund will need to use less
well-capitalised brokers and counterparties. Moreover, the
custody and recording of assets is often unreliable. Payment times
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may induce the Sub-Fund to forego investment opportunities if
the Sub-Fund is not in a position to acquire or sell its securities.
The Depositary is responsible for duly selecting and monitoring
the correspondent banks in all relevant markets, in accordance
with the regulations and legislation applicable under Luxembourg
law. In certain emerging markets, registers are not subject to
effective government monitoring and are not always independent
of issuers. There are risks of fraud, negligence, issuer influence or
denial of property. Combined with other factors, they may
generate the total loss of a shareholder’s registration. The Sub-
Fund would in this case be incapable of asserting said
shareholder’s right to compensation.

While the factors outlined above may generate higher risk,
depending on the individual market segment and the emerging
market in question, these risks may be reduced by decreasing the
correlation between the activities of these markets and/or the
diversification of investments within the Sub-Fund.

In the event of investment in initial public offerings or new debt
instruments, the price of securities in the initial public offerings or
debt instruments are often subject to large and unpredictable
price fluctuations compared to other securities.

Structured products are Transferable Securities organised solely
with a view to restructuring the investment characteristics of
certain other investments (underlying investment) and are issued
by first-class financial institutions. These institutions issue
Transferable Securities (structured products) that are backed up
by or linked to the interests of the underlying investment. The
Sub-Fund may invest in all types of structured products, including,
in particular, but not limited to, equity structured products,
structured products with protected capital and structured
products including, inter alia, underlying investments issued by
companies recommended by the NN Group. The underlying
investments must be in line with the investment objective of the
Sub-Fund as previously outlined and must be taken into account
when determining the investment limits set out in Chapter IlI
“Investment restrictions” of Part Ill of this prospectus. Structured
products are exposed to risks linked to underlying investments
and are subject to higher volatility than direct investments in the
underlying investments.

Risk profile of the Sub-Fund

The overall market risk associated with the financial instruments
used to reach investment objectives is considered high. 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 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 high. The Sub-Fund’s liquidity risk is
set to high. Liquidity risks may 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. The risk
associated with derivative financial instruments is detailed in Part
Il “Additional information”, Chapter Il “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.
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Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part II: “Sub-Fund Factsheets”.

Fund type

Investments in fixed-income instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Absolute Return Bond

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

The commercial name of share classes D and N is “NN Opportunity Obligatie Fonds”.
All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.
The Management Company is entitled to receive a Performance Fee. The Performance Target is the
performance of the EURIBOR 1-month benchmark plus 3.00% (gross).
An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

. . . Maximum . Performance
Share Maximum Maximum Fixed .. Maximum
. . Subscription . Fee
-Class  Service Fee Management Fee  Service Fee Fee Conversion Fee
D - 0.75% 0.15% - - -
I - 0.50% 0.12% 2% - 10%
N - 0.40% 0.15% - - -
P ) 0.75% 0.15% 3% 3% in Belgium and 1% 10%
R B ? elsewhere
R ) 0.50% 0.15% 3% 3% in Belgium and 1% -
: ' elsewhere
S - 0.50% 0.12% 2% - 10%
X ) 1.25% 0.15% 5% 3% in Belgium and 1% 10%
e B ? elsewhere
z 0.12% - - - - -
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NN (L) Alternative Beta

Introduction

This Sub-Fund is launched on 9 June 2008.

Investment objective and policy

The Sub-Fund aims to replicate hedge fund Index returns
combining a limited set of traditional and liquid financial market
betas only, by using sophisticated modelling techniques and by
dynamically managing the allocation. Measured over a period of
several years this Sub-Fund aims to beat the performance of the
Benchmark HFRX Global Hedge Fund Index.

For this purpose, exposures to the relevant markets is mainly
taken (i.e. at least 2/3 of its net assets) through a broad range of
Indices by investing in linear (e.g. Total Return Swaps, futures,
forwards) and non-linear derivative financial instruments (e.g.
options), cash instruments, fixed income instruments (e.g. cash,
money market, bonds, deposits). All underlying assets are eligible
investments under the meaning of the UCITS Directive and as
more detailed under Chapter Ill, Section A in the Part Ill of this
prospectus. In no circumstances, the Sub-Fund will invest in hedge
funds.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the government of the
United States of America and its local public authorities may
represent more than 35% of the net asset value of the Sub-Fund,
provided such exposure does comply with the principle of risk
spreading described in Art. 45 (1) of the Law of 2010.

The Sub-Fund can be exposed to a broad range of asset classes
and risk factors such as equity, currency, fixed income,
commodities and volatility (non exhaustive list). The investment
decisions are mainly model driven, and will be dynamically
managed. The model that is being used is designed to identify an
optimal set and combination of relevant market factors that can
explain the historical returns of a non-investable hedge fund Index
(“HFRI”) while having forward looking explanatory power as well.
Non-investable hedge fund Index includes not only hedge funds
that are still open for investments but also hedge funds that are
closed for investments meaning that the returns are not
accessible. The management decisions for this product are driven
by the model outcomes with a strongfocus on efficient
implementation.

The Sub-Fund may lastly invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets — and
convertible bonds), Money Market Instruments, deposits and
currencies, units of UCITS and other UCIs. However, investments
in UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

The Sub-Fund may have recourse to financial derivative
instruments for hedging purposes, for efficient portfolio
management and/or as part of the investment strategy of the
Sub-Fund. The Sub-Fund may therefore invest in all derivative
financial instruments authorised by Luxembourg law, including
(not exclusively):

- Derivative  financial instruments linked to market
fluctuations such as call and put options, swaps and
securities futures contracts, Indices, baskets of securities or
any other financial instruments, Contracts For Differences
(“CFD”) that are derivative financial instruments linked to an
arrangement made in a futures contract whereby
differences in settlement are made through cash payments,
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rather than the delivery of physical securities and Total
Return Swaps that are derivative financial instruments linked
to a swap agreement in which one party makes payments
based on a set rate, either fixed or variable, while the other
party makes payments based on the return of an underlying
asset, which includes both the income it generates and any
capital gains.

- Derivative financial instruments linked to exchange rate or
currency fluctuations of all types, such as currency futures
contracts or currency call and put options, currency swaps,
currency futures transactions and proxy hedging through
which the Sub-Fund carries out a cover transaction in its
Reference Currency (Index or Reference Currency) against
exposure in a single currency by selling or buying another
currency closely linked to its Reference Currency.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach the investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to medium. Liquidity risks may 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. The risk associated with the financial derivative

instruments is detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in a portfolio of mixed financial instruments
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Alternative Beta

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee

I - 0.50% 0.20% 2% -

N - 0.50% 0.30% - -

p ) 1.00% 0.30% 3% 3% in Belgium and 1%
’ ’ elsewhere

R ) 0.50% 0.30% 3% 3% in Belgium and 1%
’ ’ elsewhere

S - 0.50% 0.20% 2% -

X ) 1.30% 0.30% 5% 3% in Belgium and 1%
' ' elsewhere

z 0.20% - - - -

2z - - - - -
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NN (L) Asia Income

Introduction

This Sub-Fund, launched with effect from 10 December 2001
under the name ING (L) Invest New Asia following a contribution
of the assets of the “New Asia Equity” Sub-Fund (launched on 24
May 1994) of the ING International SICAV, absorbed the following
Sub-Funds on 16 May 2003: ING (L) Invest Philippines (launched
on 21 June 1999), ING (L) Invest Korea (launched on 16 March
1998), ING (L) Invest Indonesia (launched on 16 June 1997) and
ING (L) Invest Singapore & Malaysia (launched on 11 August
1997). ING (L) Invest New Asia absorbed the ING (L) Invest India
Sub-Fund (launched on 9 December 1996) on 23 May 2003 and
the BBL Invest, BBL Invest Asian Growth and BBL Invest Thailand
Sub-Funds on 22 September 2003. This Sub-Fund has been
renamed as NN (L) Asia Income with effect from 1 October 2015
following change in its investment objective and policy.

Investment objective and policy

The Sub-Fund’s primary objective is to provide investors with a
high level of income. Capital appreciation is the Sub-Fund’s
second investment objective. Measured over a period of several
years this Sub-Fund aims to generate a substantial portion of its
total returns through dividends on the ordinary shares held in the
portfolio and income from derivatives.

The Sub-Fund seeks to achieve its investment objectives by
investing its assets under management predominantly in a
diversified portfolio comprised of equities and/or other
Transferable Securities (warrants on Transferable Securities — up
to a maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies established, listed or
traded in the Asian region (except Japan and Australia). The
performance of this Sub-Fund is not measured against any
Benchmark. However for performance comparison purposes, the
Sub-Fund uses a reference Index, MSCI All Country Asia Ex-Japan
(Net).

The Sub-Fund seeks to generate gains from dividends on the
ordinary shares held in the portfolio and from premiums
generated by selling options on equities and Indices, especially,
but not limited to the HSI Index and the Kospi 200 Index.

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments
in A-Shares are detailed in Part Ill “Additional information”,
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Chapter II: “Risks linked to the investment universe: detailed
description”.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific geographic area are more concentrated
than investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 11l “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities

Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners (Singapore) Ltd.

Sub-Investment Manager

NN Investment Partners (Singapore) Ltd. has further delegated

investment management to NN Investment Partners B.V. acting as
Sub-Investment Manager. Delegation to NN Investment Partners
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B.V. includes components of the investment management process
regarding call overwriting.
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Share-Classes of the Sub-Fund NN (L) Asia Income

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to

the Hedged Share-Class will be allocated solely to the hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Share will be redeemed on basis of the FIFO principle as
Additional information described in more detail in Part I: Essential Information regarding the Company; Ill. Subscriptions,

redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A 1.50% 0.35% 5,50% 1%
D - 1.40% 0.35% - -
I - 0.60% 0.25% 2% -
N - 0.65% 0.35% - -

p 1.50% 0.35% 3% 3% in Belgium and 1%
= . (] . (] (]

elsewhere
3% in Belgium and 1%
- 0, 0, 0,
R 0.75% 0.35% 3% elsewhere
S - 0.60% 0.25% 2% -
X ) 2% 0.35% 5% 3% in Belgium and 1%
? R0 ? elsewhere
Y - 2% 0.35% - 1%
z 0.25% - - - -
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NN (L) Banking & Insurance

Introduction

The Sub-Fund was launched on 25 August 1997. On 8 April 2011,
the Sub-Fund absorbed ING (L) Invest European Banking &
Insurance (launched on 25 May 1998).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies in the financial sector. In particular, companies
carrying out their business activity in the following industries are
included: banks, consumer finance, investment banking and
brokerage, asset management and insurance. Measured over a
period of several years this Sub-Fund aims to beat the
performance of the Benchmark MSCI World Financials (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Il of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
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underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Banking & Insurance

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A - 1.50% 0.25% 5,50% 1%
I - 0.60% 0.20% 2% -
o/ 1 H 0,
p ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2.00% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0,20% - - - -
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NN (L) Commodity Enhanced

Introduction
This Sub-Fund was launched on 27 July 2010.
Investment objective and policy

The objective of this Sub-Fund is to deliver an efficient exposure
to a diversified commodity portfolio and to beat the performance
of the Benchmark Bloomberg Commodity Total Return Index.

The Sub-Fund aims to achieve this objective by investing into:

(1) A dedicated Index named Commodity Enhanced Curve Index,
which is a diversified commodity Index designed to
outperform the Bloomberg Commodity (Excess Return) Index.
The Commodity Enhanced Curve Index seeks outperformance
by positioning its commodity exposure at various points on
the commodity futures curve according to a proprietary
algorithm designed and maintained by NN Investment
Partners.

The investment into the Index is realised through Index swaps
with high rated counterparties. These swaps allow the Sub-
Fund to receive the return of the Commodity Enhanced Curve
Index in exchange for the payment of a fixed fee.

The counterparty risk arising from the swap is limited by
engaging in a daily collateral exchange process with swap
counterparties. The Sub-Fund has also the possibility to close-
out the swaps at any time.

In order to achieve its objectives, the Sub-Fund may also use
futures and swaps on the Bloomberg Commodity (Excess
Return) Index.

The risks linked to this use of derivative financial instruments
for purposes other than hedging are described in Part Il
“Additional information”, Chapter II: Risks linked to the
investment universe: detailed description in this prospectus.

The Sub-Fund will not acquire physical commodities directly
and shall not employ leverage or engage in short selling to
optimize performance.

(2) A portfolio of Transferable Securities and/or Money Market
Instruments issued or guaranteed by the United States of
America for more than 35% of the Net Asset Value, provided
such exposure does comply with the principle of risk
spreading described in Art. 45 (1) of the Law of 2010.

With a view to achieving the investment objectives, the Sub-
Fund may lastly invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets — and
convertible bonds), Money Market Instruments, deposits and
currencies, units of UCITS and other UCls. However,
investments in UCITS and UCls may not exceed a total of 10%
of the net assets. Where the Sub-Fund invests in warrants on
Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value
of the warrant. The Sub-Fund may also use derivative
financial instruments including, but not limited to, the
following:

- options and futures on Transferable Securities or Money
Market Instruments;

- Index futures and options;
- interest rate futures, options and swaps;
- performance swaps;

- forward currency contracts and currency options.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the financial instruments
used to reach the investment objectives is considered high. 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 themselves affected by the general world
economic situation and the economic and political conditions in
each country. The Sub-Fund’s liquidity risk is set to medium.
Liquidity risks may arise when a specific underlying investment is
difficult to sell. Investments in a specific geographic area are more
concentrated than investments in various geographic areas. No
guarantee is provided as to the recovery of the initial investment.
The risk associated with the financial derivative instruments is
detailed in Part lll “Additional information”, Chapter Il “Risk linked
to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in a portfolio of mixed financial instruments
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Commodity Enhanced

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.50% 0.20% 2% -
N - 0.50% 0.30% - -
o/ i H 0,
p ) 1% 0.30% 3% 3% in Belgium and 1%
elsewhere
o/ 1 i 0,
R ) 0.50% 0.30% 3% 3% in Belgium and 1%
elsewhere
S - 0.50% 0.20% 2% -
o/ 1 H [+
X ) 1.30% 0.30% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
2z - - - - -
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NN (L) Consumer Goods

Introduction

On 9 May 2003, this Sub-Fund (launched on 20 November 1997
under the name ING (L) Invest Shopping) absorbed the ING (L)
Invest Free Time Sub-Fund (launched on 21 June 1999).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies in the consumer discretionary sector. In particular,
companies carrying out their business activity in the following
industries are included:

- automobiles & auto components;

- consumer durables & apparel (household durables, leisure
equipment & products, textiles & apparels);

- hotels, restaurants and leisure;
- media;

- distributors (wholesalers, internet and catalogue retail,
multiline retail, speciality retail).

Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark MSCI World Consumer
Discretionary (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a rémére)

The Sub-Fund may also engage in securities lending and
repurchase agreements.
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Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Consumer Goods

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A - 1.50% 0.25% 5.50% 1%
I - 0.60% 0.20% 2% -
o/ 1 H 0,
P ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
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NN (L) Emerging Europe Equity
Introduction

This Sub-Fund was launched with effect from 10 December 2001
following the contribution of the assets of the “Emerging Europe
Equity” Sub-Fund (launched on 21 March 2000) of the ING
International SICAV. On 22 September 2003, the Sub-Fund
absorbed the BBL Invest Emerging Europe Sub-Fund. On 8 April
2011, ING (L) Invest Emerging Europe absorbed ING (L) Invest
Balkan (launched on 21 January 2008).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies established, listed or traded in any emerging European
country. Measured over a period of several years this Sub-Fund
aims to beat the performance of the Benchmark MSCI EM Europe
10-40 (Net).

The Sub-Fund may invest in equities and other participation rights
traded on the Russian market — the “Moscow Interbank Currency
Exchange — Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for

purposes other than hedging are described in Part Il “Additional

information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered as high. 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 themselves
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affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific geographic area are more concentrated
than investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part Il “Additional information”, Chapter II: “Risk linked to the
investment universe: detailed description”.

Warning

Investors’ attention is drawn to the fact that an investment in the
Shares of this Sub-Fund involves a higher level of risk than that
generally found on the majority of markets in Western Europe,
North America or other developed countries.

These risks include:

- political risk: i.e. the instability and volatility of the political
environment and situation;

- economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies, monetary
depreciation, little movement on the financial markets;

- legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed;

- tax risk: in some of the aforementioned States, taxes may be
very high and there is no guarantee whatsoever that the
legislation will be interpreted in a uniform and consistent
manner. The local authorities are often vested with a
discretionary power to create new taxes, which may
sometimes be applied retrospectively.

There is also the risk of loss due to the shortage of adequate
systems in place for transfer, valuation, settlement and
accounting as well as securities registration, the safekeeping of
securities and the liquidation of transactions, with such risks being
less common in Western Europe, North America and other
developed countries. It should be noted that the correspondent
bank or banks will not always be legally liable for or be in a
position to pay damages resulting from the acts or omissions of its
representatives or employees.

As a result of the risks explained above, volatility and illiquidity
are much higher for investments when the market capitalisation
in these States is lower than that of developed markets.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Emerging Europe Equity

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A - 1.50% 0.35% 5.50% 1%
I - 0.65% 0.25% 2% -
o/ 1 i 0,
P ) 1.50% 0.35% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.35% 3% 3% in Belgium and 1%
elsewhere
S - 0.65% 0.25% 2% -
o/ i H 0,
X ) 2% 0.35% 59% 3% in Belgium and 1%
elsewhere
z 0.25% - - - -
7z - - - - -
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NN (L) Emerging Markets High Dividend

Introduction

This Sub-Fund was launched on 15 May 2007 under the name of
ING (L) Invest Asia Pacific High Dividend. The Sub-Fund absorbed
the following Sub-Fund: ING (L) Invest Emerging Markets (19
November 2012).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3 of the Sub-Fund’s
net assets) in a diversified portfolio of equities or other
Transferable Securities (warrants on Transferable Securities — up
to a maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) or both, issued by companies established,
listed or traded in any emerging or developing country in Latin
America (including the Caribbean), Asia (excluding Japan), Eastern
Europe, the Middle East and Africa and offering an attractive
dividend yield. Measured over a period of several years this Sub-
Fund aims to beat the performance of the Benchmark MSCI (EM)
Emerging Markets (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights, such as American
depositary receipts and global depositary receipts, traded on
Russian market — the “Moscow Interbank Currency Exchange —
Russian Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144 A Securities.

The Sub-Fund may also invest (maximum 1/3 of the Sub-Fund’s
net assets), on an ancillary basis, in other Transferable Securities
(including warrants on Transferable Securities up to 10% of the
Sub-Fund’s net assets), Money Market Instruments, units of UCITS
and other UCls and deposits which may or may not be related to
the minimum 2/3 of the Sub-Fund’s net assets as referred to in
the above. However, investments in UCITS and UCIs may not
exceed a total of 10% of the net assets.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments
in A-Shares are detailed in Part Ill “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: Risks linked to the investment universe:
detailed description in this prospectus.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risk linked to the investment universe:
detailed description”.

Warning

Investors’ attention is drawn to the fact that an investment in the
Shares of this Sub-Fund involves a higher level of risk than that
generally found on the majority of markets in Western Europe,
North America or other developed countries.

These risks include:

- political risk: i.e. the instability and volatility of the
political environment and situation;

- economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies,
monetary depreciation, little movement on the
financial markets;

- legal risk: insecurity with respect to the law and
general difficulty in getting laws recognised and/or
passed;

- tax risk: in some of the aforementioned States, taxes
may be very high and there is no guarantee
whatsoever that the legislation will be interpreted in a
uniform and consistent manner. The local authorities
are often vested with a discretionary power to create
new taxes, which may sometimes be applied
retrospectively.

There is also the risk of loss due to the shortage of adequate
systems in place for transfer, valuation, settlement and
accounting as well as securities registration, the safekeeping of
securities and the liquidation of transactions, with such risks being
less common in Western Europe,

North America and other developed countries. It should be noted
that the correspondent bank or banks will not always be legally
liable for or be in a position to pay damages resulting from the
acts or omissions of its representatives or employees. As a result
of the risks explained above, volatility and illiquidity are much
higher for investments when the market capitalisation in these
States is lower than that of developed markets.

The global exposure of this Sub-Fund is determined using the
commitment method.
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Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
Euro (EUR)

Investment Manager

NNIP Advisors B.V.
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Share-Classes of the Sub-Fund NN (L) Emerging Markets High Dividend

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee

A - 1.50% 0.35% 5.50% 1%

I - 0.60% 0.25% 2% -

N - 0.65% 0.35% - -

P ) 1.50% 0.35% 3% 3% in Belgium and 1%
’ ’ elsewhere

R ) 0.75% 0.35% 3% 3% in Belgium and 1%
’ ’ elsewhere

S - 0.60% 0.25% 2% -

3% in Belgium and 1%
- 0, 0, o,

X 2% 0.35% 5% clsowhere

z 0.25% - - - -

2z - - - - -
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NN (L) Energy
Introduction

The Sub-Fund was launched on 20 November 1997.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies in the energy sector. In particular, companies carrying
out their business activity in the following industries are included:

- oil and gas (exploration, production, refining and/or
transportation of oil and gas);

- energy equipment and services (manufacture and supply of
oil drilling equipment and other energy-related equipment
and services).

Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark MSCI World Energy
10/40 (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. These financial instruments are impacted by
various factors. These include, but are not limited to, the
development of the financial market, the economic development
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of issuers of these financial instruments who are themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risk linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Warning

Investors’ attention is drawn to the fact that an investment in the
Shares of this Sub-Fund involves a higher level of risk than that
generally found on the majority of markets in Western Europe,
North America or other developed countries.

These risks include:

- political risk: i.e. the instability and volatility of the political
environment and situation;

- economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies, monetary
depreciation, little movement on the financial markets;

- legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed;

- tax risk: in some of the aforementioned States, taxes may be
very high and there is no guarantee whatsoever that the
legislation will be interpreted in a uniform and consistent
manner. The local authorities are often vested with a
discretionary power to create new taxes, which may
sometimes be applied retrospectively.

There is also the risk of loss due to the shortage of adequate
systems in place for transfer, valuation, settlement and
accounting as well as securities registration, the safekeeping of
securities and the liquidation of transactions, with such risks being
less common in Western Europe, North America and other
developed countries. It should be noted that the correspondent
bank or banks will not always be legally liable for or be in a
position to pay damages resulting from the acts or omissions of its
representatives or employees.

As a result of the risks explained above, volatility and illiquidity
are much higher for investments when the market capitalisation
in these States is lower than that of developed markets.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Energy

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A - 1.50% 0.25% 5.50% 1%
I - 0.60% 0.20% 2% -
o/ 1 H 0,
P ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2% 0.25% 5% 3% in Belgium and 1%
elsewhere
Y - 2% 0.25% - 1%
z 0.20% - - - -
2z - - - - -
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NN (L) EURO Equity
Introduction

This Sub-Fund was launched with effect from 20 December 2001.
The Sub-Fund absorbed the following Sub-Funds: ING (L) Invest
Portugal (11 April 2003), ING (L) Invest Greece (11 April 2003), ING
(L) Invest Top 30 Euro (11 April 2003), ING (L) Invest Spanish
Equity (11 April 2003), BBL Invest Italy (29 September 2003), BBL
Invest Spain (29 September 2003) and ING (L) Invest Dutch Equity
(8 April 2011).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies listed on stock exchanges in the Euro zone. Measured
over a period of several years this Sub-Fund aims to beat the
performance of the Benchmark MSCI EMU (Net).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Il of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
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underlying investment is difficult to sell. Investments in a specific
geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities

Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) EURO Equity

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.48% 0.20% 2% -
o/ 1 H 0,
p ) 1.30% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
R ) 0.65% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.48% 0.20% 2% -
% - 1.30% 0.20% - -
o/ 1 H 0,
X ) 1.80% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
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NN (L) Euro High Dividend
Introduction

The Sub-Fund was launched on 8 March 1999 under the name
‘Euro High Yield'.

Investment objective and policy

The purpose of this Sub-Fund is to increase the value of the
capital invested by investing predominantly in equities and/or
other Transferable Securities (warrants on Transferable Securities
— up to a maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) listed on stock exchanges of countries in the
Eurozone offering an attractive dividend yield. Measured over a
period of several years this Sub-Fund aims to beat the
performance of the Benchmark MSCI EMU (Net).

This Sub-Fund invests on a permanent basis a minimum of 75% of
its net assets in equity securities issued by companies which have
their head office in the European Union or in countries belonging
to the European Economic Area that have signed a tax agreement
with France including a clause on combating tax fraud (i.e.
Iceland, Norway, Liechtenstein), offering an attractive dividend
yield.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for

purposes other than hedging are described in Part Il “Additional

information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
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affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a specific
geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities

Reference Currency
Euro (EUR)

Investment Manager

NNIP Advisors B.V.
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Share-Classes of the Sub-Fund NN (L) Euro High Dividend

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to

the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
Additional information as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,

redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A - 1.50% 0.25% 5.50% 1%
I - 0.60% 0.20% 2% -
N - 0.60% 0.25% - -
o/ H 0,
p ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 i 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
U 0.60% 0.20% - -
% - 1.50% 0.20% - -
o/ H 0,
X ) 2.00% 0.25% 5% 3% in Belgium and 1%
elsewhere
Y - 2.00% 0.25% - 1%
z 0.20% - - - -
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NN (L) Euro Income

Introduction
This Sub-Fund was launched on 1 September 2005.

Investment objective and policy until 31" October
2017

The Sub-Fund’s primary objective is to provide investors with a
high level of income. Capital appreciation is the Sub-Fund’s
second investment objective. Measured over a period of several
years this Sub-Fund aims to beat the performance of the
Benchmark MSCI EMU (Net).

The Sub-Fund seeks to achieve its investment objectives by
investing its assets under management predominantly in a
diversified portfolio comprised of ordinary shares and/or other
Transferable Securities denominated in euro (warrants on
Transferable Securities — up to a maximum of 10% of the Sub-
Fund’s net assets — and convertible bonds) issued by companies
established, listed or traded in eurozone markets.

The Sub-Fund seeks to generate gains from dividends on the
ordinary shares held in the portfolio and from premiums
generated by issuing hedged options on equities and Indices,
especially, but not limited to, the Eurostoxx 50, DAX, CAC 40, AEX,
Milan MIB30 Index and the IBEX 35.

Moreover, derivatives will be used to limit the risks linked to a
downturn in the stock market.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter IlI: Risks linked to the investment: detailed
description in this prospectus.

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

Investment objective and policy as of 1" November
2017

The Sub-Fund’s objective is to provide investors with capital
growth and an attractive level of income by predominantly
allocating its assets to a diversified portfolio of shares and other
equity related securities combined with a derivatives overlay
strategy.

The Sub-Fund has the MSCI EMU (Net) as benchmark and the Sub-
Fund is expected to behave vis a vis this benchmark as follows:

- The equity part of the Sub-Fund’s portfolio aims to
outperform the MSCI EMU (Net) Index over a period of
several years. Equity investments are made predominantly
in ordinary shares and/or other equity related securities
denominated in euro (warrants on transferable securities —
up to a maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies established, listed
or traded in Eurozone markets.

- As a part of the overlay derivatives strategy, the Sub-Fund
will sell call options (“call overwriting”) and receive in
exchange option premium, which can be distributed. The
derivatives overlay is expected to reduce the volatility of the
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total returns (including dividends) of the Sub-Fund
compared with the MSCI EMU (Net) Index and it is expected
to provide some risk mitigation in negative markets. The
Sub-Fund is expected to deliver better returns, adjusted for
risk, than the MSCI EMU (Net) Index over a period of several
years. This strategy will typically underperform a similar
portfolio without derivatives in periods when the underlying
stock prices are rising, and outperform when the underlying
stock prices are falling.

The underlying of the derivatives is expected to be the Eurostoxx
50 Index, although other underlying Indices and/or stocks/shares
may be used when deemed more appropriate to reach the Sub-
Fund’s investment objectives. Other derivatives may also be used
to reach its investment objectives, such as equity Index futures

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: Risks linked to the investment: detailed
description in this prospectus.

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
transferable securities (including warrants on transferable
securities up to 10% of the Sub-Fund’s net assets), money market
instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on transferable
securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a specific
geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II:” Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part 1l “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
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Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.

Share-Classes of the Sub-Fund NN (L) Euro Income

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.60% 0.20% 2% -
o/ 1 H 0,
P ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2.00% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
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NN (L) European High Dividend
Introduction

The Sub-Fund was launched on 1 December 2004.

Investment objective and policy

The purpose of this Sub-Fund is to increase the value of the
capital invested by investing predominantly in European equities
and or other Transferable Securities (warrants on Transferable
Securities — up to a maximum of 10% of the Sub-Fund’s net assets
— and convertible bonds) offering an attractive dividend vyield.
These equities are issued by companies established, listed or
traded in any European country. Issuers are companies whose
head office or main business activity is based in Europe. Measured
over a period of several years this Sub-Fund aims to beat the
performance of the Benchmark MSCI Europe (Net).

This Sub-Fund invests its net assets predominantly in European
equities issued by issuers as described above and offering an
attractive dividend yield in European countries.

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Il of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a specific
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geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency
Euro (EUR)

Investment Manager

NNIP Advisors B.V.
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Share-Classes of the Sub-Fund NN (L) European High Dividend

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee

A - 1.50% 0.25% 5.50% 1%

I - 0.60% 0.20% 2% -

N - 0.60% 0.25% - -

P ) 1.50% 0.25% 3% 3% in Belgium and 1%
: ' elsewhere

R ) 0.75% 0.25% 3% 3% in Belgium and 1%
’ ’ elsewhere

S - 0.60% 0.20% 2% -

% - 1.50% 0.20% - -

X ) 2.00% 0.25% 5% 3% in Belgium and 1%
’ ’ elsewhere

z 0.20% - - - -
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NN (L) European Sustainable Equity

Introduction

The Sub-Fund was launched on 19 December 2013.

Investment objective and policy

The Sub-Fund essentially invests in a diversified portfolio
comprised of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the net assets of the Sub-Fund — and convertible bonds) issued by
companies that pursue a policy of sustainable development and
that combine the respect of social principles (such as human
rights, non-discrimination, the fight against child labour) and
environmental principles with their focus on financial targets. The
selection of portfolio holdings is based on the companies that best
fulfil the combination of these criteria, largely determined by a
“best-in-class” approach. Measured over a period of several years
this Sub-Fund aims to beat the performance of the Benchmark
MSCI Europe Index (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: Risks linked to the investment universe:
detailed description in this prospectus.

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may 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.
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The risk associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) European Sustainable Equity

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.60% 0.20% 2% -
N 0.65% 0.25% - -

p 1.50% 0.25% 3% 3% in Belgium and 1%
= . (] . (] (]

elsewhere
R - 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
X _ 2.00% 0.25% 5% 3% in Belgium and 1%
' ' elsewhere
z 0.20% - - - -
7z - - - - -
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NN (L) European Equity
Introduction

This Sub-Fund was launched following a contribution of the assets
of the “European Equity” Sub-Fund (launched on 17 October
1997) of the ING International SICAV, as well as the merger with
the ING (L) Invest Europe Sub-Fund, with effect from 20 December
2001. The Sub-Fund absorbed the following Sub-Funds on 29
September 2003: BBL Invest Scandinavia, BBL Invest United
Kingdom and BBL Invest Switzerland. And on 8 April 2011: ING (L)
Invest European Sector Allocation (launched on 19 April 1999).

Investment objective and policy

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies established, listed or traded in any European country.
Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark MSCI Europe (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. These financial instruments are impacted by
various factors. These include, but are not limited to, the
development of the financial market, the economic development
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of issuers of these financial instruments who are themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific geographic area are more concentrated
than investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 1ll “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) European Equity

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.48% 0.20% 2% -
N - 0.65% 0.25% - -
o/ 1 H 0,
P ) 1.30% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.65% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.48% 0.20% 2% -
% - 1.30% 0.20% - -
o/ 1 H 0,
X ) 1.80% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
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NN (L) European Real Estate

Introduction

This Sub-Fund was launched on 20 December 1993 under the
name ING (L) Invest Europa Immo (formerly Europa Fund Immo).
The new name took effect on 23 May 2003.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies established, listed or traded in any European country
and operating in the real estate sector. Measured over a period of
several years this Sub-Fund aims to beat the performance of the
Benchmark 10/40 GPR 250 Europe 20% UK (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to medium. Liquidity risks may arise when a
specific underlying investment is difficult to sell. Moreover,
currency fluctuation may impact highly the Sub-Fund’s
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performance. Investments in a specific geographic area and
theme are more concentrated than investments in various
geographic areas and themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities

Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) European Real Estate

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.60% 0.20% 2% -
N - 0.65% 0.25% - -
o/ 1 H 0,
p . 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
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NN (L) First Class Multi Asset

Introduction

The Sub-Fund was launched on 28 November 2014.

Investment objective and policy

The investment strategy applies a flexible approach designed to
respond to rapidly changing market environments. The
Investment Manager will mainly gain exposures to traditional
asset classes (such as for example stocks, bonds and cash) either
directly or via financial derivatives instruments, mutual funds and
ETFs, resulting in a diversified portfolio. The investments in high
quality fixed income investments, Money Market Instruments and
cash or cash equivalents will be at least 50% of the net assets. The
Sub-Fund aims to provide positive investment returns and to
outperform the EURIBOR 1-month Benchmark over a full market
cycle within a strictly defined risk budget and a focus on downside
risk mitigation.

In order to achieve its objectives, the Sub-Fund can take long and
short positions (short positions via derivative instruments only).

The Sub-Fund may invest in a wide range of asset classes and
financial instruments (including financial derivative instruments)
in order to achieve its investment objective, including but not
limited to the following:

- Investments in Transferable Securities (including warrants on
Transferable Securities up to a maximum of 10% of the Sub-
Fund’s net assets), bonds, equities, Money Market
Instruments, Rule 144A securities, units of UCITS and other
UCIs and deposits, as described in the full prospectus in Part
Il “Additional information”, Chapter Il “Investment
Restrictions”, Section A “Eligible investments”. Where the
Sub-Fund invests in warrants on Transferable Securities, the
Net Asset Value may fluctuate more than if the Sub-Fund was
invested in the underlying assets because of the higher
volatility of the value of the warrant;

- Investments in asset-back securities will be limited to 20%
and investments in UCITS and UCIs may not exceed a total of
10% of the net assets;

- Investments in Real Estate via equities and/or other
Transferable Securities issued by companies operating in the
real estate sector, as well as via units of UCITS and other UCls,
or via derivatives;

- Exposure to commodities either via derivatives on commodity
Indices that comply with requirements defined in the ESMA
Guidelines 2014/937, or via Exchange Traded Commodities
(ETC) that comply with Art. 41 (1) (a) of the Law of 2010
and/or via units of UCITS and other UCls. The Sub-Fund will
not acquire physical commodities directly;

- Derivative financial instruments including, but not limited to,
the following:

- options and futures on Transferable Securities or
Money Market Instruments

- Index futures and options

- interest rate swaps, futures and options

- performance swaps

- credit default swaps

- forward currency contracts and currency options.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
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The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments
in A-Shares are detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Investments made in China A Shares through the Stock Connect
program and Chinese debt through the China Interbank Bond
Market (“CIBM”) may total up to 20% of the Sub-Fund’s net
assets. The Sub-Fund may be subject to PRC risks, including but
not limited to, geographical concentration risk, risk of change in
PRC political, social or economic policy, liquidity and volatility risk,
RMB currency risk and risks relating to PRC taxation. Depending of
the asset class, investments through either of these markets may
be subject to specific risks, including but not limited to, quota
limitations, suspension in trading, currency risk and operational
risk. Both Stock Connect and CIBM are in the development stage,
hence some regulations are untested and subject to change,
which may adversely affect the Sub-Fund. The risks associated to
investments in A-Shares and CIBM are detailed in Part Il
“Additional information”, Chapter Il: “Risks linked to the
investment universe: detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the financial instruments
used to reach investment objectives 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 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 may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact the Sub-Fund’s performance. No
guarantee is provided as to the recovery of the initial investment.
The risk associated with derivative financial instruments is
detailed in Part Il “Additional information”, Chapter Il “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in mixed instruments
Reference Currency

Euro (EUR)
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Investment Manager

NN Investment Partners B.V.
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Share-classes of the Sub-Fund NN (L) First Class Multi Asset

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.50% 0.15% 2% -
N - 0.50% 0.20% - -
o/ 1 i 0,
p ) 1% 0.20% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.50% 0.20% 3% 3% in Belgium and 1%
elsewhere
S - 0.50% 0.15% 2% -
o/ H 0,
X ) 1.50% 0.20% 5% 3% in Belgium and 1%
elsewhere
Y - 1.50% 0.20% - 1%
z 0.15% - - - -
7z - - - - -
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NN (L) First Class Multi Asset Premium

Introduction
The Sub-Fund was launched on 19 May 2014.
Investment objective and policy

The investment strategy applies a flexible investment approach
designed to respond to rapidly changing market environments.
The Investment Manager will mainly get exposure to traditional
asset classes (such as for example stocks, bonds and cash) either
directly or via financial derivatives instruments, mutual funds and
ETFs, resulting in a diversified portfolio. The Sub-Fund aims to
provide positive investment returns and to outperform the
EURIBOR 1-month Benchmark over a full market cycle within a
strictly defined risk budget.

In order to achieve its objectives, the Sub-Fund can take long and
short positions (short positions via derivative instruments only).

The Sub-Fund may invest in a wide range of asset classes and
financial instruments (including financial derivative instruments)
in order to achieve its investment objective, including but not
limited to the following:

- Investments in Transferable Securities (including warrants on
Transferable Securities up to a maximum of 10% of the Sub-
Fund’s net assets), bonds, equities, Money Market
Instruments, Rule 144A securities, units of UCITS and other
UCIs and deposits, as described in Part Il “Additional
information”, Chapter Il “Investment Restrictions”, Section A
“Eligible investments”. Where the Sub-Fund invests in
warrants on Transferable Securities, the Net Asset Value may
fluctuate more than if the Sub-Fund was invested in the
underlying assets because of the higher volatility of the value
of the warrant;

- Investments in asset-back securities will be limited to 20%
and investments in UCITS and UCIs may not exceed a total of
10% of the net assets;

- Investments in Real Estate via equities and/or other
Transferable Securities issued by companies operating in the
real estate sector, as well as via units of UCITS and other UCls,
or via derivatives;

- Exposure to commaodities either via derivatives on commodity
Indices that comply with requirements defined in the ESMA
Guidelines 2014/937, or via Exchange Traded Commodities
(ETC) that comply with Art. 41 (1) (a) of the Law of 2010
and/or via units of UCITS and other UCls. The Sub-Fund will
not acquire physical commodities directly;

- Derivative financial instruments including, but not limited to,
the following:

- options and futures on Transferable Securities or
Money Market Instruments

- Index futures and options
- interest rate swaps, futures and options
- performance swaps
- credit default swaps
- forward currency contracts and currency options.

The Sub-Fund may invest in Transferable Securities and/or Money
Market Instruments issued or guaranteed by the United States of
America, United Kingdom or Germany for more than 35% of the
Net Asset Value individually, provided such exposure does comply
with the principle of risk spreading described in Art. 45 (1) of the
Law of 2010.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
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including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments

in A-Shares are detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

Investments made in China A Shares through the Stock Connect
program and Chinese debt through the China Interbank Bond
Market (“CIBM”) may total up to 20% of the Sub-Fund’s net
assets. The Sub-Fund may be subject to PRC risks, including but
not limited to, geographical concentration risk, risk of change in
PRC political, social or economic policy, liquidity and volatility risk,
RMB currency risk and risks relating to PRC taxation. Depending of
the asset class, investments through either of these markets may
be subject to specific risks, including but not limited to, quota
limitations, suspension in trading, currency risk and operational
risk. Both Stock Connect and CIBM are in the development stage,
hence some regulations are untested and subject to change,
which may adversely affect the Sub-Fund. The risks associated to
investments in A-Shares and CIBM are detailed in Part Il
“Additional information”, Chapter 1l: “Risks linked to the
investment universe: detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the financial instruments
used to reach investment objectives is considered high. 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 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 high. The Sub-Fund’s liquidity risk is
set to medium. Liquidity risks may 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.
The risk associated with derivative financial instruments is
detailed in Part Il “Additional information”, Chapter Il “Risks
linked to the investment universe: detailed description”.

This strategy may result in a high level of leverage. At the time of
release of the current prospectus, the level of leverage is
expected to reach a maximum level of 600% of the Sub-Fund’s
Net Asset Value. As requested by the Regulation, it is to be noted
that this range of leverage is calculated by summing the notionals
of the derivatives used — without taking into account any netting
and hedging arrangements that the Sub-Fund may have in place
even though these arrangements are used for risk reduction
purposes. For information purpose, the computation of the
expected level of leverage resulting from the Commitment
methodology, as set out in ESMA’s Guidelines 10-788, is also
performed. At the time of release of the current prospectus, the
level of leverage obtained from Commitment methodology is
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expected to reach a maximum level of 400% of the Sub-Fund’s
Net Asset Value. Contrary to the prior methodology, the
Commitment methodology allows, in certain circumstances, the
consideration of netting and hedging transactions. As such the
Management Company considers that the level of leverage
obtained from the commitment approach better reflects and
captures the level of market risk of the Sub-Fund. For additional
information on leverage, please refer to Part Il “Additional
information”, Chapter IV of the prospectus.”

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part 1l “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in mixed instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-classes of the Sub-Fund NN (L) First Class Multi Asset Premium

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee

I - 0.60% 0.15% 2% -

N - 0.60% 0.25% - -

P ) 1.20% 0.25% 3% 3% in Belgium and 1%
: ' elsewhere

R ) 0.60% 0.25% 3% 3% in Belgium and 1%
' ' elsewhere

S - 0.60% 0.15% 2% -

X ) 2.00% 0.25% 5% 3% in Belgium and 1%
' ' elsewhere

z 0.15% - - - -

7z - - - - -
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NN (L) First Class Protection

Introduction

The Sub-Fund was launched on 27 May 2011 under the name ING
(L) Index Linked Fund Continuous Click Fund Euro.The Sub-Fund
absorbed the following Sub-Funds: Continuous Click Euro (27 May
2011) a Sub-Fund of the ING Index Linked Fund SICAV, ING (L)
Index Linked Fund Protected Mix 70 (14 December 2012), ING (L)
Index Linked Fund Protected Mix 80 (14 December 2012) and ING
(L) Index Linked Protected Mix 90 (14 December 2012).

Investment objective and policy

The objective of the Sub-Fund is to partially participate in the
upside potential of a well-known European Equity Index, while
trying to maintain on a daily basis 90% of the highest Net Asset
Value reached in the preceeding 365 calendar days through
dynamic allocation between transferable equity and fixed income
securities. This means, in principle, that an investor in the Sub-
Fund can expect the Net Asset Value not to decrease more than
10% within any given period of 365 calendar days. This
“protection level” will be published on the website
www.nnip.com each Valuation Day. However this does not
constitute a guarantee of capital preservation. Net Asset Values
calculated in the period before 1. November 2012 are not taken
into account for the calculation of the protection level.

Equity securities shall be understood as equities that form part of
a well-known European Equity Index that is composed of
European companies characterized by a relatively large market
capitalization and free float thereby assuring easy tradability and
liquidity. Futures, options, warrants, over the counter (“otc”)
options, swap contracts and future contracts on this Index can
also be used instead, within the limits as described in the first
paragraph of Part Ill “Additional information”, Chapter IV
“Techniques and Instruments” of this prospectus.

Fixed income securities shall be understood as all types of fixed
income securities that are compliant with article 41 of the Law of
2010, such as fixed-interest bonds, floating-rate bonds, medium
term notes, issued by governments, local authorities, supra-
national bodies or corporations based in EU and OECD member
states and denominated in their respective currencies, directly
and or through investment funds, repo’s or reversed repo
transactions, in accordance with Part Il “Additional information”,
Chapter lll “Investment Restrictions” and IV “Techniques and
Instruments” of this prospectus and in Money Market
Instruments, such as Certificates of Deposit (CD’s), Commercial
Papers (CP’s) as well as time deposits.

The protection level is maintained through systematical
adjustment of the allocation between equity and fixed income
securities in reaction to developments on the equity and capital
market. No guarantee is given to the investors whether the
objective will be realised although all relevant measures of
protection will be taken. In case of unusually unfavorable market
circumstances (such as prolonged adverse market movements)
the Board of Directors reserves the right to amend the
investments in the portfolio of the Sub-Fund (which could include
a reset of the applicable Net Asset Value used in the calculation of
the protection level), should it be deemed necessary in order to
be able to achieve the investment objectives and to safeguard the
Shareholders’ interests. The Sub-Fund will adhere to the
investment restrictions as outlined in Part Il “Additional
information”, Chapter Il “Investment Restrictions”.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk Profile of the Sub-Fund

The overall market risk associated with the financial instruments
used to reach the investment objectives 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 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 may arise
when a specific underlying investment is difficult to sell.
Investments in a specific geographic area are more concentrated
than investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the use of financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Investor Profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Optimising the upside of a portfolio by dynamic allocation
between equity and fixed income whilst providing downward
protection.

Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) First Class Protection

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.15% 2% -
N - 0.36% 0.20% - -
0.5%payable to the
H 1 0,
P ) 0.72% 0.20% 5% Distributors, and 0.5%
payable to the
Company
0.5%payable to the
H 1 0,
R ) 0.36% 0.20% 5% Distributors, and 0.5%
payable to the
Company
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NN (L) Food & Beverages

Introduction

The Sub-Fund was launched on 19 August 1996. On 8 April 2011,
ING (L) Invest Food & Beverages absorbed ING (L) Invest European
Food & Beverages (launched on 23 March 1998),

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies in the consumer staples sector. In particular,
companies carrying out their business activity in the following
industries are included:

- producers and distributors of food, beverages and tobacco;

- manufacturers of household products and personal
products;

- food and pharmaceutical distributors.

Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark MSCI World Consumer
Staples (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
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considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a theme are more concentrated than investments
in various themes. No guarantee is provided as to the recovery of
the initial investment. The risk associated with the financial
derivative instruments is detailed Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Food & Beverages

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to

the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
Additional information as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,

redemptions and conversions; Redemptions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A - 1.50% 0.25% 5.50% 1%
I - 0.60% 0.20% 2% -
o/ H 0,
p ) 1.50% 0.25% 3% 3% in Belgium and 1%

elsewhere

R 0.75% 0.25% 3% 3% in Belgium and 1%
= . (] . 0 (]

elsewhere

S - 0.60% 0.20% 2% -

X N 2% 0.25% 5% 3% in Belgium and 1%
elsewhere

Y - 2% 0.25% - 1%

Z 0.20% - - - -
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NN (L) Global High Dividend

Introduction

The Sub-Fund was launched on 15 April 2002.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies established, listed or traded in any country worldwide
which offer an attractive dividend yield. Measured over a period
of several years this Sub-Fund aims to beat the performance of
the Benchmark MSCI World (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments

in A-Shares are detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation, and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may 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.
The risk associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency
Euro (EUR)

Investment Manager

NNIP Advisors B.V.
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Share-Classes of the Sub-Fund NN (L) Global High Dividend

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

The W Share-Class applies an additional distribution fee of 0.50%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; Ill. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A 1.50% 0.25% 5,50% 1%
I - 0.60% 0.20% 2% -
o/ H 0,
P ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
w - 2.00% 0.25% - -
o/ 1 H 0,
X ) 2.00% 0.25% 5% 3% in Belgium and 1%
elsewhere
Y - 2.00% 0.25% - 1%
z 0.20% - - - -
7z - - - - -
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NN (L) Global Equity Impact Opportunities

Introduction

The Sub-Fund was launched on 18 April 2006. The Sub-Fund
absorbed the following Sub-Fund: ING (L) Invest Europe Growth
(13 January 2012).

Investment objective and policy

The Sub-Fund invests mainly in a diversified portfolio of equities
and/or Transferable Securities (warrants on Transferable
Securities — up to 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies domiciled, listed or
traded anywhere in the world. The Sub-Fund aims to invest in
companies that generate a positive social and environmental
impact alongside a financial return. The Sub-Fund strives to add
value through company analysis, engagement and impact
measurement. For financial performance comparison the MSCI AC
World (Net) Index is used by the Sub-Fund as a reference in the
long run. The Index is not used as a basis for portfolio
construction.

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Il of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments

in A-Shares are detailed in Part Il “Additional information”,
Chapter 1I: “Risks linked to the investment universe: detailed
description”.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
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information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may 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.
The risk associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities

Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Global Equity Impact Opportunities

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee

A 1.50% 0.25% 5,50% 1%

I - 0.60% 0.20% 2% -

N - 0.65% 0.25% - -

P ) 1.50% 0.25% 3% 3% in Belgium and 1%
: ' elsewhere

R ) 0.75% 0.25% 3% 3% in Belgium and 1%
’ ’ elsewhere

S - 0.60% 0.20% 2% -

X ) 2.00% 0.25% 5% 3% in Belgium and 1%
! ' elsewhere

z 0.20% - - - -
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NN (L) Global Real Estate

Introduction

This Sub-Fund was launched on 2 May 2006.

Investment objective and policy

The Sub-Fund invests in a diversified portfolio of equities and/or
other Transferable Securities (warrants on Transferable Securities
— up to a maximum of 10% of the Sub-Fund’s net assets — and
convertible bonds) issued by companies established, listed or
traded in any country worldwide and operating in the real estate
sector. The Investment Manager will select companies whose
main revenue or activity is linked to property, real estate
management and/ or development. Measured over a period of
several years this Sub-Fund aims to beat the performance of the
Benchmark 10/40 GPR 250 Global Net.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Il of the prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to medium. Liquidity risks may arise when a
specific underlying investment is difficult to sell. Moreover,
currency fluctuation may impact highly the Sub-Fund’s
performance. Investments in a specific theme are more
concentrated than investments in various themes. No guarantee
is provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 1ll “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.
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The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Global Real Estate

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.60% 0.20% 2% -
o/ 1 H 0,
p ) 1.50% 0.25% 3% 3% in Belgium and 1%

elsewhere

R 0.75% 0.25% 3% 3% in Belgium and 1%
= . (] . (] (]

elsewhere

S - 0.60% 0.20% 2% -

X ) 2.00% 0.25% 5% 3% in Belgium and 1%
elsewhere

Z 0.20% - - - -

7z - - - - -
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NN (L) Greater China Equity
Introduction

This Sub-Fund was launched on 30 August 1999 under the name
ING (L) Invest Taiwan. The new name took effect on 23 May 2003.
On 22 September 2003, the Sub-Fund absorbed the BBL Invest
Hong Kong & China Sub-Fund.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies established, listed or traded in any of the following
emerging countries: the People’s Republic of China, Hong Kong
and Taiwan. Measured over a period of several years this Sub-
Fund aims to beat the performance of the Benchmark MSCI
Golden Dragon (Net).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments

in A-Shares are detailed in Part Il “Additional information”,
Chapter 1I: “Risks linked to the investment universe: detailed
description”.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a réméré)

The Sub-Fund may also engage in securities lending and
repurchase agreements.
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Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to medium. Liquidity risks may arise when a
specific underlying investment is difficult to sell. Moreover,
currency fluctuation may impact highly the Sub-Fund’s
performance. Investments in a specific theme are more
concentrated than investments in various themes. No guarantee
is provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 11l “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners (Singapore) Ltd.

Page 73 of 217



Share-Classes of the Sub-Fund NN (L) Greater China Equity

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A 1.50% 0.35% 5,50% 1%
I - 0.60% 0.25% 2% -
N - 0.65% 0.35% - -
o/ i H 0,
P ) 1.50% 0.35% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.35% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.25% 2% -
o/ i H 0,
X ) 2.00% 0.35% 5% 3% in Belgium and 1%
elsewhere
Y - 2.00% 0.35% - 1%
z 0.25% - - - -
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NN (L) Health Care

Introduction

The Sub-Fund was launched with effect 10 June 1996. The Sub-
Fund absorbed the following Sub-Funds: ING (L) Invest European
Health Care (8 April 2011) and ING (L) Invest Biotechnology (18
July 2011).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies in the health care sector. In particular, companies
carrying out their business activity in the following industries are
included:

- health care equipment and services (including
manufacturers of health care equipment and supplies,
distributors of health care products, providers of basic
health care services or owners and operators of health care
facilities);

- research, development, production and marketing of
pharmaceuticals or biotechnological products.

Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark MSCI World Health Care
(Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Il of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a rémére)

The Sub-Fund may also engage in securities lending and
repurchase agreements.
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Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Health Care

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A 1.50% 0.25% 5,50% 1%
I - 0.60% 0.20% 2% -
o/ 1 H 0,
p ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2.00% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
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NN (L) Industrials

Introduction

This Sub-Fund was launched on 26 August 2002.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies in the industrial sector. In particular, companies
carrying out their business activity in the following industries are
included:

- manufacture and distribution of capital goods (including
aerospace & defence, building products, construction and
engineering, electrical equipment, industrial conglomerates,
machinery, trading companies and distributors);

- the provision of commercial services (including printing, data
processing, employment services, environmental services
and office services and supplies);

- the provision of transportation services (including airlines,
couriers, marine, road and rail transport and transportation
infrastructure).

Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark MSCI World Industrials
10/40 (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a rémére)

The Sub-Fund may also engage in securities lending and
repurchase agreements.
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Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities

Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Industrials

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee

A 1.50% 0.25% 5,50% 1%

I - 0.60% 0.20% 2% -

p ) 1.50% 0.25% 3% 3% in Belgium and 1%
’ ’ elsewhere

R ) 0.75% 0.25% 3% 3% in Belgium and 1%
’ ’ elsewhere

S - 0.60% 0.20% 2% -

3% in Belgium and 1%
- 0, 0, 0,

X 2% 0.25% 5% clsowhere

z 0.20% - - - -

2z - - - - -
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NN (L) Information Technology
Introduction

This Sub-Fund was launched with effect 12 January 1998 under
the name of ING (L) Information Technology. The Sub-Fund
absorbed the following Sub-Funds: ING (L) Invest Internet (9 May
2003), ING (L) Invest Nasdaq (13 September 2006), ING (L) Invest
IT (13 September 2006) and ING (L) Invest New Technology
Leaders (8 April 2011).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies in the information technology sector that stand to
benefit from the development, progress and use of technologies.
In particular, companies carrying out their business activity in the
following industries are included:

- technology software & services, including companies that
primarily develop software in various fields such as the
internet, application software, IT systems and/or database
management and companies that provide information
technology consulting and services.

- technology  hardware and  equipment, including
manufacturers and  distributors of communications
equipment, computers and peripherals, electronic
equipment and instruments and equipment for the
manufacture of semiconductors and related products.

Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark MSCI World Information
Technology 10/40 (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities, as described on page 1 of this
prospectus). The Sub-Fund may also invest, on an ancillary basis,
in other Transferable Securities (including warrants on
Transferable Securities up to 10% of the Sub-Fund’s net assets),
Money Market Instruments, units of UCITS and other UCls and
deposits as described in Part Il of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of
the net assets. Where the Sub-Fund invests in warrants on
Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: Risks linked to the investment universe:
detailed description in this prospectus.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and economic
and political conditions in each country. The Sub-Fund’s liquidity
risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Information Technology

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee

A 1.50% 0.25% 5,50% 1%

I - 0.60% 0.20% 2% -

p ) 1.50% 0.25% 3% 3% in Belgium and 1%
’ ’ elsewhere

R ) 0.75% 0.25% 3% 3% in Belgium and 1%
’ ’ elsewhere

S - 0.60% 0.20% 2% -

3% in Belgium and 1%
- 0, 0, 0,
X 2% 0.25% 5% clsowhere
z 0.20% - - - -
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NN (L) Japan Equity
Introduction

This Sub-Fund was launched with effect from 17 December 2001
following a contribution of the assets of the “Japanese Equity”
Sub-Fund (launched on 17 October 1997) of the ING International
SICAV. The Sub-Fund absorbed the BBL Invest Japan Sub-Fund on
22 September 2003.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies established, listed or traded in Japan. Measured over a
period of several years this Sub-Fund aims to beat the
performance of the Benchmark MSCI Japan (Net).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a specific
geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
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information”, Chapter II: “Risk linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
Japanese Yen (JPY)
Investment Manager

Nomura Asset Management Co. Ltd.
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Share-Classes of the Sub-Fund NN (L) Japan Equity

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.60% 0.20% 2% -
o/ 1 H 0,
P ) 1.30% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.65% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
% - 1.30% 0.20% - -
o/ 1 H 0,
X ) 1.80% 0.25% 5% 3% in Belgium and 1%
elsewhere
Y - 1.80% 0.25% - 1%
z 0.20% - - - -
2z - - - - -
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NN (L) Latin America Equity
Introduction

This Sub-Fund was launched, with effect from 10 December 2001,
following a contribution of the assets of the “Latin America
Equity” Sub-Fund (launched on 24 May 1994) of the ING
International SICAV. The Sub-Fund absorbed the ING (L) Invest
Brazil Sub-Fund (launched on 17 January 2000) on 17 April 2003
and the BBL Invest Latin America Sub-Fund on 22 September
2003.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies established, listed or traded in Latin America (including
the Caribbean). Measured over a period of several years this Sub-
Fund aims to beat the performance of the Benchmark MSCI EM
Latin America 10/40 (Net).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
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Investments in a specific geographic area are more concentrated
than investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 1ll “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.

Page 83 of 217



Share-Classes of the Sub-Fund NN (L) Latin America Equity

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A 1.50% 0.35% 5,50% 1%
I - 0.60% 0.25% 2% -
N - 0.65% 0.35% - -
o/ i H 0,
P ) 1.50% 0.35% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.35% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.25% 2% -
o/ i H 0,
X ) 2% 0.35% 5% 3% in Belgium and 1%
elsewhere
Y - 2% 0.35% - 1%
z 0.25% - - - -
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NN (L) Materials

Introduction

This Sub-Fund (launched on 20 November 1997 under the name
ING (L) Invest Chemicals) absorbed the ING (L) Invest Metals &
Mining Sub-Fund (launched on 7 February 1994) on 23 May 2003.
On 8 April 2011, ING (L) Invest Materials absorbed ING (L) Invest
European Materials (launched on 4 September 2000), formerly
named ING (L) Invest European Cyclicals.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies in the materials sector. In particular, companies
carrying out their business activity in the following industries are
included: chemicals, construction materials, containers and
packaging, metals and mining (including steel), paper and forest
products. Measured over a period of several years this Sub-Fund
aims to beat the performance of the Benchmark MSCI World
Materials (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund
The overall market risk associated with the equities and other

financial instruments used to reach investment objectives is
considered high. These financial instruments are impacted by
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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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-

Fund’s liquidity risk is set to low. Liquidity risks may arise when a
specific underlying investment is difficult to sell. Moreover,
currency fluctuation may impact highly the Sub-Fund’s
performance. Investments in a specific theme are more
concentrated than investments in various themes. No guarantee
is provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part Il “Additional information”, Chapter Il: “Risk linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Materials

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to

the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
Additional information as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,

redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A 1.50% 0.25% 5,50% 1%
I - 0.60% 0.20% 2% -

p 1.50% 0.25% 3% 3% in Belgium and 1%
= . (] . 0 (]

elsewhere
R - 0.75% 0.25% 3% 3% in Belgium and 1%
' ’ elsewhere
S - 0.60% 0.20% 2% -
X N 2% 0.25% 5% 3% in Belgium and 1%
’ elsewhere
Y - 2% 0.25% - 1%
z 0.20% - - - -
7z - - - - -
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NN (L) Multi Asset High Income

Introduction
The Sub-Fund was launched on 28 December 2015.
Investment objective and policy

The Sub-Fund aims to provide an attractive level of regular income
and/ or capital appreciation in the longer term by investing in a
portfolio of income generating securities and through the use of
other financial instruments. The Sub-Fund seeks to achieve its
investment objective by investing mainly in a globally diversified
portfolio of debt securities (including but not limited to high yield
bonds and emerging market debt), Real Estate Investment Trusts
(REITs) and shares. In order to obtain exposure to these asset
classes, the Sub-Fund may invest directly in securities and/or
indirectly via units of UCITS and other UCls. Within a strong risk
controlled environment, the asset allocation may be made
opportunistically among these asset classes.

The Sub-Fund may invest in Transferable Securities (including
warrants on Transferable Securities up to a maximum of 10% of
the Sub-Fund’s net assets), bonds, equities, Money Market
Instruments, 144A securities, units of UCITS and other UCIs and
deposits, as described in Part 11l “Additional information”, Chapter
Il “Investment Restrictions”, Section A “Eligible investments”.
Investments in asset-back securities will however be limited to 20%
of its net assets.

Where the Sub-Fund invests in warrants on Transferable
Securities, the Net Asset Value may fluctuate more than if the Sub-
Fund were invested in the underlying assets because of the higher
volatility of the value of the warrant.

The Sub-Fund may be exposed to various exchange risks linked to
investments in securities denominated in currencies other than
that of the Sub-Fund or in derivative instruments with underlying
exchange rates or currencies.

With a view to achieving the investment objectives, the Sub-Fund

may also use derivative financial instruments including, but not

limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the financial instruments
used to reach investment objectives is considered high. 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 themselves affected by the general world
economic situation and the economic and political conditions in
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each country. Expected credit risk, the risk of failure of the issuers
of underlying investments is high. The Sub-Fund’s liquidity risk is
set to medium. Liquidity risks may 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. The risk
associated with derivative financial instruments is detailed in Part
Il “Additional information”, Chapter Il “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in mixed instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Multi Asset High Income

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.60% 0.15% 2% -
N - 0.50% 0.25% - -
o/ 1 i 0,
P ) 1.20% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.60% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.15% 2% -
o/ i i 0,
X ) 2.00% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.15% - - - -
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NN (L) Prestige & Luxe

Introduction

The Sub-Fund was launched on 12 January 1998. On 8 April 2011,
ING (L) Invest Prestige & Luxe absorbed ING (L) Invest Global
Brands (launched on 2 June 1998), the latter absorbed ING (L)
Invest Futuris on 17 April 2003.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies associated with “Prestige & Luxury” brand names that
occupy a solid international market position.

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
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information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Prestige & Luxe

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A 1.50% 0.25% 5,50% 1%
I - 0.60% 0.20% 2% -
o/ 1 H 0,
P ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
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NN (L) Global Sustainable Equity

Introduction

The Sub-Fund was launched on 19 June 2000 under the name of
ING (L) Invest Sustainable Growth.

Investment objective and policy

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the net assets of the Sub-Fund — and convertible bonds) issued by
companies that pursue a policy of sustainable development and
that combine the respect of social principles (such as human
rights, non-discrimination, the fight against child labour) and
environmental principles with their focus on financial targets. The
selection of portfolio holdings is based on the companies that best
fulfil the combination of these criteria, largely determined by a
“best-in-class” approach. Measured over a period of several years
this Sub-Fund aims to beat the performance of the Benchmark
MSCI World (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance. No
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guarantee is provided as to the recovery of the initial investment.
The risk associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Global Sustainable Equity

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
D 1.40% 0.25% - -
I - 0.60% 0.20% 2% -
N - 0.65% 0.25% - -
o/ 1 H 0,
p ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.72% 0.20% 2% -
% - 1.50% 0.20% - -
o/ 1 H 0,
X ) 2% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
7z - - - - -
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NN (L) Telecom

Introduction

The Sub-Fund was launched on 6 November 1995. The Sub-Fund
absorbed the following Sub-Funds: ING (L) Invest Mobile Telecom
(23 May 2003) and ING (L) Invest European Telecom (8 April
2011).

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies in the telecommunications sector. Explicitly included
are companies offering mainly fixed, wireless and mobile
telecommunication services, as well as fibre optic cable network
and/or high bandwidth communication services. Measured over a
period of several years this Sub-Fund aims to beat the
performance of the Benchmark MSCI World Telecommunication
Services 10/40 (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund

may also use derivative financial instruments including, but not

limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional

information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
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economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)
Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Telecom

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A 1.50% 0.25% 5,50% 1%
I - 0.60% 0.20% 2% -
o/ 1 H 0,
P ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
7z - - - - -

NN (L) — Prospectus October 2017 Page 94 of 217



NN (L) US Enhanced Core Concentrated Equity

Introduction

This Sub-Fund was launched on 17 October 1997 following a
contribution of the assets of the “North American Equity” Sub-
Fund of the ING International SICAV (formerly ING (L) Invest North
America). The new name took effect on 23 May 2003. On 22
September 2003, the Sub-Fund absorbed the BBL Invest America
Sub-Fund.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or other Transferable Securities
(warrants on Transferable Securities — up to a maximum of 10% of
the Sub-Fund’s net assets — and convertible bonds) issued by
companies established, listed or traded in the United States of
America. Measured over a period of several years this Sub-Fund
aims to beat the performance of the Benchmark S&P 500 (Net).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a specific
geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
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financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)
Investment Manager

Voya Investment Management Co. LLC
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Share-Classes of the Sub-Fund NN (L) US Enhanced Core Concentrated Equity

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.48% 0.20% 2% -
o/ 1 H 0,
P ) 1.30% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.65% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.48% 0.20% 2% -
% - 1.30% 0.20% - -
o/ 1 H 0,
X ) 1.80% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
7z - - - - -
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NN (L) US Growth Equity

Introduction

The Sub-Fund was launched on 20 October 2006.

Investment objective and policy

The aim of this Sub-Fund is to outperform US large caps and
market benchmark Indices. Measured over a period of several
years this Sub-Fund aims to beat the performance of the
Benchmark Russell 1000 Growth (TR).

The Sub-Fund will invest a minimum of two-thirds of its net assets
in the shares of companies which have their principal office in the
United States or carry out a major portion of their business
activity in the United States.

The Sub-Fund is designed to provide returns adjusted to high
levels of risk in all market conditions. Our bottom-up strategy
consists of selecting shares via rigorous fundamental research. A
quantitative filter based on the manager’s fundamental signals is
initially applied to a universe of approximately 1,000 blue-chip
companies.

The manager then carries out a more detailed fundamental
analysis on the highest-rated shares. Decisions to buy and sell are
made based on the manager’s qualitative judgement. In both
phases, the process is guided by momentum, market perception
and valuation.

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter Il: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. These financial instruments are impacted by
various factors. These include, but are not limited to, the
development of the financial market, the economic development
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of issuers of these financial instruments who are themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a specific
geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)
Investment Manager

Voya Investment Management Co. LLC
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Share-Classes of the Sub-Fund NN (L) US Growth Equity

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A - 1.50% 0.25% 5,50% 1%
I - 0.60% 0.20% 2% -
N - 0.60% 0.25% - -
o/ 1 H 0,
p ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
7z - - - - -
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NN (L) US High Dividend
Introduction

The Sub-Fund was launched on 14 March 2005.

Investment objective and policy

The Sub-Fund invests its net assets predominantly in a diversified
portfolio comprised of equities and/or other Transferable
Securities (warrants on Transferable Securities — up to a maximum
of 10% of the net assets of the Sub-Fund —and convertible bonds)
issued by companies established, listed or traded in the US and
offering an attractive dividend rate. Issuers are companies whose
head office or main business activity is based in the United States.
Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark S&P 500 (Net).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Investments in a specific
geographic area are more concentrated than investments in
various geographic areas. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
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information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
Reference Currency
United States Dollar (USD)

Investment Manager

NNIP Advisors B.V.

Page 99 of 217



Share-Classes of the Sub-Fund NN (L) US High Dividend

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A - 1.50% 0.25% 5,50% 1%
I - 0.60% 0.20% 2% -
N - 0.60% 0.25% - -
o/ 1 H 0,
P ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2% 0.25% 5% 3% in Belgium and 1%
elsewhere
Y - 2% 0.25% - 1%
z 0.20% - - - -
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NN (L) Utilities
Introduction
The Sub-Fund was launched on 11 January 1999.

Investment objective and policy

The Sub-Fund essentially invests (minimum 2/3) in a diversified
portfolio of equities and/or Transferable Securities (warrants on
Transferable Securities — up to a maximum of 10% of the Sub-
Fund’s net assets — and convertible bonds) issued by companies in
the utilities sector. In particular, companies carrying out their
business activity in the following industries are included:

- electricity, gas or water;

- diversified utility providers and independent electricity
producers (independent producers and/or distributors of
electricity).

Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark MSCI World Utilities
(Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights traded on the Russian
market — the “Moscow Interbank Currency Exchange — Russian
Trade System” (MICEX-RTS).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Ill of this prospectus. However, investments in
UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for

purposes other than hedging are described in Part Il “Additional

information”, Chapter Il: “Risks linked to the investment universe:
detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
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affected by the general world economic situation and the
economic and political conditions in each country. The Sub-Fund’s
liquidity risk is set to low. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risk linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Warning

Investors’ attention is drawn to the fact that an investment in the
Shares of this Sub-Fund involves a higher level of risk than that
generally found on the majority of markets in Western Europe,
North America or other developed countries.

These risks include:

- political risk: i.e. the instability and volatility of the political
environment and situation;

- economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies, monetary
depreciation, little movement on the financial markets;

- legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed;

- tax risk: in some of the aforementioned States, taxes may be
very high and there is no guarantee whatsoever that the
legislation will be interpreted in a uniform and consistent
manner. The local authorities are often vested with a
discretionary power to create new taxes, which may
sometimes be applied retrospectively.

There is also the risk of loss due to the shortage of adequate
systems in place for transfer, valuation, settlement and
accounting as well as securities registration, the safekeeping of
securities and the liquidation of transactions, with such risks being
less common in Western Europe, North America and other
developed countries. It should be noted that the correspondent
bank or banks will not always be legally liable for or be in a
position to pay damages resulting from the acts or omissions of its
representatives or employees.

As a result of the risks explained above, volatility and illiquidity
are much higher for investments when the market capitalisation
in these States is lower than that of developed markets.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in equities
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Utilities

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
A - 1.50% 0.25% 5,50% 1%
I - 0.60% 0.20% 2% -
o/ 1 i 0,
p ) 1.50% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 i [+
R ) 0.75% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.20% 2% -
o/ 1 H 0,
X ) 2% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
7z - - - - -
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NN (L) Emerging Markets Debt Opportunities

Introduction

The Sub-Fund was launched on 15 July 2015 following the merger
with “NN (L) Patrimonial Emerging Markets Debt Opportunities”,
a Sub-Fund of NN (L) Patrimonial.

Investment objective and policy

This Sub-Fund is focused on emerging markets. The portfolio will
mainly invest in emerging markets debt directly via Transferable
Securities and/or indirectly via funds and/or Exchange Traded
Funds (“ETF”).

Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark composed as follows:
25% JP Morgan EMBI Global Diversified, 15% JP Morgan
Corporate EMBI Diversified, 25% JP Morgan ELMI Plus, 35% JP
Morgan GBI-EM Global Diversified.

Tactical asset allocation overlay is added to exploit short term
deviations from long-term asset allocation.

Emerging Markets debt will be issued by government related
bodies and/or by companies domiciled or having registered
offices in an emerging market country and/or which carry out a
preponderant part of their activity in emerging markets.

Emerging markets include South and Central America (including
the Caribbean), Central Europe, Eastern Europe, Asia, Africa and
the Middle East. This Sub-Fund may also invest, on an ancillary
basis, in non-emerging markets asset classes.

This Sub-Fund is mainly invested in eligible worldwide
investments as defined below:

The Sub-Fund may invest in Transferable Securities (including
warrants on Transferable Securities up to a maximum of 10% of
the Sub-Fund’s net assets), Money Market Instruments, Rule 144A
securities, units of UCITS and other UCIs and deposits, as
described in this prospectus in Part Ill “Additional information”,
Chapter Il “Investment Restrictions”, Section A “Eligible
investments”. However, investments in UCITS and UCIs may not
exceed a total of 10% of the net assets. Where the Sub-Fund
invests in warrants on Transferable Securities, the Net Asset Value
may fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

The Sub-Fund may be exposed to various exchange risks linked to
investments in securities denominated in currencies other than
that of the Sub-Fund or in derivative instruments with underlying
exchange rates or currencies.

By derogation to the provisions of Chapter IV “Financial
Techniques and Instruments” of Part Il of this prospectus, the
Sub-Fund may use derivative financial instruments for the
purpose of hedging in order to ensure efficient portfolio
management and to achieve the objectives of the Sub-Fund.

The Sub-Fund may also invest in any derivative financial
instruments authorised in Luxembourg law, including, but not
limited to, the following:

- Derivative financial instruments linked to market
fluctuations such as call and put options, swaps and
securities futures contracts, Indices, commodity Indices,
baskets of securities or any other financial instruments and
Total Return Swaps that are derivative financial instruments
linked to a swap agreement in which one party makes
payments based on a set rate, either fixed or variable, while
the other party makes payments based on the return of an
underlying asset, which includes both the income it
generates and any capital gains;
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- Derivative financial instruments of all types linked to
exchange rate or currency fluctuations, such as currency
futures contracts or currency call and put options, currency
swaps, currency futures transactions and proxy hedging
through which the Sub-Fund carries out a hedging
transaction in its Reference Currency (Index or Reference
Currency) against exposure to a single currency by selling or
buying another currency closely linked to its Reference
Currency.

- Derivative financial instruments linked to interest rate risks,
such as call and put options on interest rates, interest rate
swaps, future rate agreements, interest rate futures
transactions, swaptions —whereby a counterparty receives a
fee in exchange for processing a future swap at a rate
previously agreed should a certain contingent event arise,
for example where future rates are set according to a
reference Index-, and caps and floors for which the seller, in
exchange for a premium paid in advance, agrees to
compensate the buyer if interest rates go above or below a
strike price at certain pre-defined dates during the lifetime
of the agreement;

- Derivative financial instruments linked to credit risks,
namely credit derivatives, designed to isolate and transfer
the credit risk associated with a given reference rate, such as
credit spread derivatives credit default swaps, whereby the
counterparty (the buyer of the protection) pays a periodic
fee in exchange for a contingent payment by the seller of
the protection after a reference issuer experiences a credit
incident. The buyer of the protection must either sell certain
bonds issued by the reference issuer at par value (or at
another reference value or at a determined strike price)
when a credit incident occurs, or receive payment in cash
based on the difference between the market price and the
reference price. A credit incident is commonly defined as a
drop in the rating awarded by a rating agency, bankruptcy,
insolvency, sequestration, debt restructuring or payment
default. Credit default swaps may involve higher risk than
direct investments in bonds. The credit default swap market
may sometimes be less liquid than bond markets.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in this prospectus in
Part Il “Additional information”, Chapter Il “Risks linked to the
investment universe: detailed description”.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

As these investments are subject to specific factors, they cannot
be compared to investments made in the major industrialized
countries. In the past, some developing countries have suspended
or halted the payment of their external debt, including both the
interest and the capital, with respect to issuers from the public
and private sectors. These factors may also result in the positions
held by the Sub-Fund becoming less liquid, or even illiquid.

Only investors capable of assessing the risks should consider
investing in this Sub-Fund.

The Sub-Fund may invest in securities traded on the China
Interbank Bond Market (“CIBM”). The CIBM is a market facilitating
direct investment to the Chinese bond market. The risks
associated to investments through the CIBM are detailed in Part
Il “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the financial instruments
used to reach investment objectives is considered high. 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 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 high. The Sub-Fund’s liquidity risk is
set to high. Liquidity risks may 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. The risk
associated with derivative financial instruments is detailed in in
Part Il “Additional information”, Chapter Il “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed-income asset classes.
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd. and NN
Investment Partners North America LLC., in each case acting as
Sub-Investment Manager. In case of NN Investment Partners
(Singapore) Ltd. delegation comprises the Asia Pacific component
of the portfolio. In case of NN Investment Partners North America
LLC. the delegation includes, but is not limited to, certain
components of the investment management process as
appropriate for time zone or local market purposes.
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Share-Classes of the Sub-Fund NN (L) Emerging Markets Debt Opportunities

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
N - 0.60% 0.25% - -
o/ 1 H 0,
p ) 1.20% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
R ) 0.72% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.72% 0.15% 2% -
o/ 1 H [+
X ) 1.50% 0.25% 5% 3% in Belgium and 1%

elsewhere
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NN (L) AAA ABS

Introduction

The Sub-Fund was launched on 4 October 2013.

Investment objective and policy

The aim of this Sub-Fund is to invest predominantly in Asset
Backed Securities (‘ABS’) with a rating of AAA/Aaa/AAA (Standard
& Poors, Moody’s and Fitch). Measured over a period of several
years the Sub-Fund aims to beat the performance of the
Benchmark Bloomberg Barclays Euro Floating Rate AAA ABS.

An ABS is a fixed income security where the right for interest and
collateral is backed by the underlying collateral or its revenue. The
economic risks and benefits of the collateral are transferred,
directly or indirectly, by an enterprise, financial institution or
other vehicle by the means of a securitisation program to the
issuing party. Collateral or revenue of the collateral could be
linked, but not limited, to residential mortgages, credit card loans,
student loans and lease contracts. All the securities will be at least
rated AA- by one the mentioned rating agencies (Standard &
Poors, Moody’s and Fitch) at the time of the purchase. When
selecting investments, the Investment Manager shall analyse,
maintain and update the credit rating of securities and shall
ensure that their credit and liquidity profiles are not negatively
impacted. The Investment Manager will always take the quality
and diversity of issuers and sectors, along with the maturity date,
into consideration.

ABS instruments are exposed to risks, such as to credit risk and
liquidity risk, which are derived from the quality of the associated
collateral; and legal risk which relate to complex operations. In
the event of occurrence of these risks the net asset value may be
adjusted up or down. Due to the specificities of these
instruments, this Sub-Fund will only be available for Institutional
Investors.

Investments shall be made in markets globally. However, to limit
currency risk, any currency risk resulting from securities held in
other denominations than the fund’s Reference Currency (Euro)
will, in principle, be hedged back to Euro. This may be carried out
by hedging the currency risk in relation to the euro of assets
denominated in currencies other than the euro, through the use
of the techniques and financial instruments described in Part IlI
“Additional information”, Chapter IV  “Techniques and
instruments”.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Ill of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps

- performance swaps
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- forward currency contracts, currency futures contracts and
transactions, currency call and put options, and currency
swaps

- derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices and baskets of securities

- forward currency contracts and currency options.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the financial instruments
used to reach investment objectives 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 themselves affected by the general world
economic situation and economic and political conditions in each
country. Expected credit risk, the risk of failure of the issuers of
underlying investments is high. The Sub-Fund'’s liquidity risk is set
to high. Liquidity risks may arise when a specific underlying
investment is difficult to sell. Investments in a specific theme are
more concentrated than investments in various themes. No
guarantee is provided as to the recovery of the initial investment.
The risk associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

EURO (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) AAA ABS

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

Payment Date

Additional information

Maximum three bank Business Days following the applicable valuation day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is weekly available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
| N 0. 24% 0.12% 2% 3% in Belgium and 1%
! ' elsewhere
p _ 0.48% 0.15% 3% 3% in Belgium and 1%
’ ’ elsewhere
R - 0.20% 0.15% 3% 3% in Belgium and 1%
' ’ elsewhere
3% in Belgium and 1%
() - - -
’ 0-12% elsewhere
Zz - - - - _
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NN (L) Asian Debt (Hard Currency)

Introduction

The Sub-Fund was launched on 29 April 2011 under the name of
ING (L) Renta Fund Asian Debt. The Sub-Fund absorbed the
following Sub-Fund: Asian Debt (29 April 2011) a Sub-Fund of the
ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns by actively managing a
portfolio comprised predominantly of bonds and Money Market
Instruments denominated in US Dollars issued by Asian issuers,
e.g. Singapore, Malaysia, Thailand, Indonesia, South Korea,
Taiwan, the Philippines, India, Hong Kong, China and other
countries in the same geographical area. Measured over a period
of several years this Sub-Fund aims to beat the performance of
the Benchmark JP Morgan JACI.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, please note that the Net Asset Value
may fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices

- futures, options and interest rate swaps

- performance swaps

- forward currency contracts and currency options.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

This Sub-Fund is intended for well-informed investors seeking to
invest part of their portfolio in growing Asian markets offering
attractive long-term investment opportunities. However, these
markets involve an above-average degree of risk.

As these investments are subject to specific factors, they cannot
be compared to investments made in the major industrialized
countries. In the past, some developing countries have suspended
or halted the payment of their external debt, including both the
interest and the capital, with respect to issuers from the public
and private sectors. These factors may also result in the positions
held by the Sub-Fund becoming less liquid, or even illiquid.

Only investors capable of assessing the risks should consider
investing in this Sub-Fund.

The Sub-Fund may invest in securities traded on the China
Interbank Bond Market (“CIBM”). The CIBM is a market facilitating
direct investment to the Chinese bond market. The risks
associated to investments through the CIBM are detailed in Part
Il “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach investment objectives is
considered high. 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 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
high. The Sub-Fund’s liquidity risk is set to high Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact the Sub-Fund’s
performance. Investments in a specific geographic area are more
concentrated than investments in various geographic areas. No
guarantee is provided as to the recovery of the initial investment.
The risk associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
Investment Manager

NN Investment Partners (Singapore) Ltd.
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Share-Classes of the Sub-Fund NN (L) Asian Debt (Hard Currency)

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

Payment Date

Cut-off time for
subscription, redemption
and conversion requests

Additional information

Three Business Days following the applicable Valuation Day.

11.00 a.m. CET each Valuation Day

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
o/ 1 H 0,
p ) 1.00% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 i 0,
R ) 0.60% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.72% 0.15% 2% -
o/ H 0,
X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere
Y - 1.50% 0.25% - 1%
z 0.15% - - - -
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NN (L) Asian High Yield
Introduction
The Sub-Fund was launched on 28 April 2014.

Investment objective and policy

This Sub-Fund shall invest primarily (minimum 2/3) in high yield
bonds issued in Asia ex Japan or from companies with the
majority of business exposure in Asia ex Japan. These bonds are
different from traditional “Investment Grade” bonds in that they
are issued by companies presenting a greater risk in terms of their
ability to fully honour their commitments, which explains why
they offer a higher return. Measured over a period of several
years the aim of this Sub-Fund is to beat the performance of the
Benchmark the BofA Merrill Lynch Asian Dollar High Yield
Corporate Constrained Index (20% Cap per Sector (Level 4)).

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two thirds.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Ill of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

As these investments are subject to specific factors, they cannot
be compared to investments made in the major industrialized
countries. In the past, some developing countries have suspended
or halted the payment of their external debt, including both the
interest and the capital, with respect to issuers from the public
and private sectors. These factors may also result in the positions
held by the Sub-Fund becoming less liquid, or even illiquid.

Only investors capable of assessing the risks should consider
investing in this Sub-Fund.

Note: ratings are awarded by reputable credit rating agencies to
fixed income instruments that can be traded on the markets.
These ratings give a fair idea of the credit risk associated with the
issuing entities: the lower the rating, the higher the credit risk. To
compensate for this risk, however, a company with such a rating
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will offer high-yield bonds. Ratings awarded by ratings agencies
range from AAA (almost no risk) to CCC (very high risk of
defaulting). The rating varies from BB+ to CCC for the high yield
markets. With this in mind, this Sub-Fund is intended for well-
informed investors who are aware of the degree of risk linked to
their chosen investments.

Securities lending and repurchase agreements
(opérations a réméreé)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives is
considered high. 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 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
high. The Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
Investment Manager

NN Investment Partners (Singapore) Ltd.
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Share-Classes of the Sub-Fund NN (L) Asian High Yield

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

Payment Date Three Business Days following the applicable Valuation Day.

Cut-off time for

subscription, redemption  11.00 a.m. CET each Valuation Day

and conversion requests
All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
o/ 1 H 0,
p ) 1.00% 0.25% 39% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
R ) 0.60% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.15% - - - -
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NN (L) Belgian Government Bond

Introduction

The Sub-Fund was launched on 17 June 2011. The Sub-Fund
absorbed the following Sub-Fund: Belgium Government Euro (17
June 2011) a Sub-Fund of the ING (L) Renta Fund Il SICAV.

Investment objective and policy

The Sub-Fund aims to generate returns by investing in Belgian
government bonds. The average lifetime of the portfolio will
exceed three years. Measured over a period of several years this
Sub-Fund aims to beat the performance of the Benchmark JP
Morgan GBI Belgium (Traded).

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of Belgium
and/or Germany, and their local public authorities may represent
more than 35% of the net asset value of the Sub-Fund, provided
such exposure does comply with the principle of risk spreading
described in Art. 45 (1) of the Law of 2010.

The Sub-Fund may also invest in other Transferable Securities
(including warrants on Transferable Securities up to a maximum
of 10% of the Sub-Fund’s net assets), Money Market Instruments,
Rule 144 A securities, units of UCITS and other UCls and deposits
as described in Chapter lll “Investment restrictions”, section A
“Eligible investments” of Part lll of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of
the net assets. Where the Sub-Fund invests in warrants on
Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices

- futures, options and interest rate swaps

- performance swaps

- credit default swaps

- forward currency contracts and currency options.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach investment objectives 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 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
low. The Sub-Fund’s liquidity risk is set to low. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
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Investments in a specific geographic area are more concentrated
than investments in various geographical areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part Ill “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Belgian Government Bond

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
o/ 1 H 0,
p ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
z 0.12% - - - -
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NN (L) US Fixed Income (as of 1* November 2017, “NN (L) US Factor Credit”)

Introduction

The Sub-Fund was launched on 29 April 2011 under the name of
NN (L) US Fixed Income after absorbing the following Sub-Fund:
Dollar (29 April 2011) a Sub-Fund of the ING (L) Renta Fund SICAV.
This Sub-Fund shall be renamed “NN (L) US Factor Credit” with
effect as from 1" November 2017 following change in its
investment objective and policy.

Investment objective and policy until 31" October
2017

This Sub-Fund aims to generate returns via the active
management of a portfolio of bonds and Money Market
Instruments by investing primarily (minimum 2/3) in bonds and
Money Market Instruments denominated in US dollars. Measured
over a period of several years this Sub-Fund aims to beat the
performance of the Benchmark Bloomberg Barclays US Aggregate.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two thirds.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the government of the
United States of America and its local public authorities may
represent more than 35% of the net asset value of the Sub-Fund,
provided such exposure does comply with the principle of risk
spreading described in Art. 45 (1) of the Law of 2010. The Sub-
Fund may also invest, on an ancillary basis, in other Transferable
Securities (including warrants on Transferable Securities up to
10% of the Sub-Fund’s net assets), Money Market Instruments,
Rule 144 A securities, units of UCITS and other UCIs and deposits
as described in Chapter Il “Investment restrictions”, section A
“Eligible investments” of Part lll of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of
the net assets. Where the Sub-Fund invests in warrants on
Transferable Securities, please note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund may also invest in asset-backed securities (ABS) and
mortgage-backed securities (MBS) for more than 20% of the Sub-
Funds’ net assets, the majority of which are investment grade at
the time of purchase, but can fall below investment grade during
the holding period, in which case it is at the discretion of the
Investment Manager to either sell or keep the securities. ABS and
MBS are securities that represent a claim on the cash flows from
the underlying collateral. The collateral of the ABS and MBS
securities in which the Sub-Fund invests consists mainly of loans
such as residential and commercial mortgage loans, auto loans
and credit card loans. These securities are traded on regulated
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markets and can use derivative instruments such as currency and
interest rate swaps for hedging purposes. ABS and MBS are
generally liquid when rated investment grade. Liquidity may,
however, deteriorate if for example ratings fall or the issue size
decreases. As a result the Investment Manager may have
difficulties to sell the securities or may even be forced to sell them
at a significant discount to market value. Liquidity risk is usually
greater for thinly traded securities such as lower-rated securities,
securities that were part of a small issue or securities that have
recently had their credit rating downgraded. ABS and MBS issues
are generally most liquid during the period right after their
issuance when they benefit from the highest trading volume.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Investment objective and policy as of 1" November
2017

This Sub-Fund aims to generate returns via the active
management of a portfolio of bonds and money market
instruments by investing primarily (minimum 2/3) in bonds and
money market instruments denominated in US dollars and rated
at least investment grade (i.e. “BBB-“ and above). The Sub-Fund
follows a systematic approach by investing in a set of factors (like
value, carry and low-risk) which are captured with rule-based long
only strategies.

Factors are certain characteristics of bonds that are structural

drivers of their future returns. For example:

- Value intends to benefit from perceived incorrect valuations
resulting in bonds that are cheap to fundamentals
outperforming expensive bonds

- Carry intends to benefit from the tendency that bonds with
higher yields outperform those with lower yields;

- Low-risk intends to benefit from the tendency that stable, low
risk bonds outperform those with higher risks.

Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark Bloomberg Barclays US
Aggregate Corporate Index.

The Sub-Fund may also invest, on an ancillary basis, in other
transferable securities such as warrants on transferable securities
and contingent convertible securities, each respectively up to 10%
of the Sub-Fund’s net assets, as well as in money market
instruments and Rule 144 A securities. Furthermore, the sub-fund
may invest in deposits and units of UCITS and other UCls;
however, investments in UCITS and UCIs may not exceed a total of
10% of the net assets. The risks associated with these financial
instruments are detailed in Part lll “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two thirds.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps

- performance swaps

Page 115 of 217



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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives 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 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 low
(medium as of 1% November 2017). Liquidity risks may arise when
a specific underlying investment is difficult to sell. No guarantee is
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provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part Ill “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments

Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.

Sub-Investment Manager

NN Investment Partners B.V. has delegated investment
management of the US Credits component of the portfolio to NN

Investment Partners North America LLC, acting as Sub-Investment
Manager.
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Share-Classes of the Sub-Fund NN (L) US Fixed Income (as of 1st November 2017, “NN (L) US Factor Credit”)

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
o/ 1 H 0,
P ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
o/ 1 H 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -

NN (L) — Prospectus October 2017 Page 117 of 217



NN (L) Emerging Markets Corporate Debt

Introduction

Investment objective and policy

The aim of this Sub-Fund is to provide emerging market corporate
bond exposure by investing in a diversified portfolio consisting
mainly of fixed income Transferable Securities, Rule 144A
securities, Money Market Instruments, derivatives and deposits.
Fixed income securities and Money Market Instruments will be
mainly issued by public or private issuers in developing countries
(“emerging markets”) in the Americas (including the Caribbean),
Central Europe, Eastern Europe, Asia, Africa and the Middle East.
Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark JP Morgan CEMBI
Diversified.

The Sub-Fund may be exposed to various exchange rate risks
linked to investments in securities denominated in currencies
other than that of the Sub-Fund or in derivative instruments with
underlying exchange rates or currencies.

Transferable Securities, issued by the public and/or private sector,
primarily include fixed rate bonds, floating rate bonds, bonds with
warrants and convertible bonds, bonds resulting from the
restructuring of syndicated loans or bank loans, and subordinated
bonds. The term “ Money Market Instruments” mainly, but not
exclusively, includes investments in deposits, commercial papers,
short-term bonds, treasury certificates and securitised bonds.

The Sub-Fund may invest directly, up to 25% of its net assets, in
securities traded on the Russian market — the “Moscow Interbank
Currency Exchange — Russian Trade System” (MICEX-RTS) as well
as indirectly in Russian securities and Eurobonds traded on
Regulated Markets as defined in the Part Il “Additional
information”, Chapter IlI of this prospectus.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund’s net assets),
Money Market Instruments, units of UCITS and other UCIs and
deposits as described in Part Il “Additional information”, Chapter
Il “Investment Restrictions”, Section A) “Eligible investments”
.However, investments in UCITS and UCls may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

The Sub-Fund may have recourse to financial derivative
instruments for hedging purposes, for efficient portfolio
management and/or as part of the investment strategy of the
Sub-Fund. The Sub-Fund may therefore invest in all derivative
financial instruments authorised by Luxembourg law, including
(but not exclusively):

— Derivative financial instruments linked to market fluctuations
such as call and put options, swaps and securities futures
contracts, Indices, baskets of securities or any other financial
instruments, and Total Return Swaps that are derivative
financial instruments linked to a swap agreement in which
one party makes payments based on a set rate, either fixed or
variable, while the other party makes payments based on the
return of an underlying asset, which includes both the income
it generates and any capital gains.

— Derivative financial instruments linked to exchange rate or
currency fluctuations of all types, such as currency futures
contracts or currency call and put options, currency swaps,
currency futures transactions and false risk cover through
which the Sub-Fund carries out a cover transaction in its
Reference Currency (Index or Reference Currency) against
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exposure in a single currency by selling or buying another
currency closely linked to its Reference Currency.

— Derivative financial instruments linked to interest rate risks,
such as call and put options on interest rates, interest rate
swaps, future rate agreements, interest rate futures
transactions, swaptions whereby a counterparty receives a
fee in exchange for processing a future swap at a rate
previously agreed should a certain contingent event arise, for
example where future rates are set according to a reference
Index.

— Derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

As these investments are subject to specific factors, they cannot
be compared to investments made in the major industrialized
countries. In the past, some developing countries have suspended
or halted the payment of their external debt, including both the
interest and the capital, with respect to issuers from the public
and private sectors. These factors may also result in the positions
held by the Sub-Fund becoming less liquid, or even illiquid.

Only investors capable of assessing the risks should consider
investing in this Sub-Fund.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives is
considered high. 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 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
high. The Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact the Sub-Fund’s
performance. Investments in specific theme are more
concentrated than investments in various themes. No guarantee
is provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 1ll “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund will be determined using the
VaR method as further detailed in Part Il “Additional
information”, Chapter IV: Techniques and instruments, A: General
Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
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Reference Currency
United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.

Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd. and NN
Investment Partners North America LLC. NN Investment Partners
(Singapore) Ltd. delegation comprises the Asia Pacific component
of the portfolio. In case of NN Investment Partners North America
LLC. the delegation includes, but is not limited to, certain
components of the investment management process as
appropriate for time zone or local market purposes.
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Share-Classes of the Sub-Fund NN (L) Emerging Markets Corporate Debt

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
N - 0.60% 0.25% - -
o/ 1 H 0,
P ) 1.20% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.72% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.72% 0.15% 2% -
o/ 1 H 0,
X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.15% - - - -
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NN (L) Emerging Markets Debt (Hard Currency)

Introduction

The Sub-Fund was launched on 29 April 2011.The Sub-Fund
absorbed the following Sub-Fund: Emerging Markets Debt (Hard
Currency) (29 April 2011) a Sub-Fund of the ING (L) Renta Fund
SICAV and the ING (L) Flex Emerging Markets Debt (US Dollar) (23
September 2011) a Sub-Fund of the ING (L) Flex SICAV.

Investment objective and policy

The aim of this Sub-Fund is to make diversified investments,
mainly (minimum 2/3 of the portfolio) in Transferable Securities
and fixed income Money Market Instruments issued by public or
private issuers in low or middle-income developing countries.
These countries are often referred to as the "emerging markets".
The majority of investments are to be carried out in South and
Central America (including the Caribbean), Central Europe,
Eastern Europe, Asia, Africa and the Middle East. More
specifically, investments will be made in countries where the
manager is able to assess the specific political and economic risks
and in countries that have undertaken certain economic reforms
and which have reached certain growth objectives. This Sub-Fund
aims to beat the performance of the Benchmark JP Morgan EMBI
Global Diversified.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two thirds.

Transferable Securities, issued by the public and/or private sector,
primarily include fixed rate bonds, floating rate bonds, bonds with
warrants and convertible bonds, bonds resulting from the
restructuring of syndicated loans or bank loans (e.g. "Brady"
bonds) and subordinated bonds. The term “ Money Market
Instruments” mainly, but not exclusively, includes investments in
deposits, commercial papers, short-term bonds, treasury
certificates and securitised bonds. This list is not exhaustive.

The Sub-Fund will not invest in Russian shares, bonds or Money
Market Instruments whose settlement/delivery can only be
carried out via a Russian system. However, the Sub-Fund may
invest in Russian bonds and Money Market Instruments whose
settlement/delivery can be carried out via Clearstream or
Euroclear.

Investments shall only be made in the currencies of OECD
member countries. However, the manager shall, in principle,
hedge the currency risk inherent in these investments. This may
be carried out by hedging the currency risk in relation to the
Reference Currency of assets denominated in currencies other
than the Reference Currency, through the use of the techniques
and financial instruments described in Part Il “Additional
information”, Chapter IV “Techniques and instruments”. Investors
should be aware that any currency hedging process may not give
a precise hedge. Furthermore, there is no guarantee that the
hedging will be totally successful. Investors in the Hedged Share-
Classes may have exposure to currencies other than the currency
of the Hedged Share-Class.

"Hard Currency" refers to the Sub-Fund's investment currencies.
The assets in which the Sub-Fund invests are denominated in the
currencies of economically developed and politically stable
countries which are members of the OECD.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund’s net assets),
Money Market Instruments, Rule 144A Transferable Securities,
units of UCITS and other UCIs and deposits as described in Part Il
“Additional information”, Chapter Il “Investment Restrictions”,
Section A) “Eligible investments”. However, investments in UCITS
and UCIs may not exceed a total of 10% of the net assets. Where
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the Sub-Fund invests in warrants on Transferable Securities, note
that the Net Asset Value may fluctuate more than if the Sub-Fund
were invested in the underlying assets because of the higher
volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

As these investments are subject to specific factors, they cannot
be compared to investments made in the major industrialised
countries. In the past, some developing countries have suspended
or halted the payment of their external debt, including both the
interest and the capital, with respect to issuers from the public
and private sectors.

These factors may also result in the positions held by the Sub-
Fund becoming less liquid, or even illiquid.

Only investors capable of assessing the risks should consider
investing in this Sub-Fund.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives is
considered high. 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 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
high. The Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Investments in specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part lll “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.
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Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.

Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd and NN
Investment Partners North America LLC., in each case acting as
Sub-Investment Manager. In case of NN Investment Partners
(Singapore) Ltd. delegation comprises the Asia Pacific component
of the portfolio. In case of NN Investment Partners North America
LLC. the delegation includes, but is not limited to, certain
components of the investment management process as
appropriate for time zone or local market purposes.
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Share-Classes of the Sub-Fund NN (L) Emerging Markets Debt (Hard Currency)

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1% and the W Share-Class applies an additional
distribution fee of 0.50%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; Ill. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
N - 0.60% 0.25% - -
o/ 1 H 0,
p ) 1.20% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
R ) 0.72% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.72% 0.15% 2% -
w - 1.50% 0.25% - -
o/ H 0,
X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere
Y - 1.50% 0.25% - 1%
z 0.15% - - - -
2z - - - - -

NN (L) — Prospectus October 2017 Page 123 of 217



NN (L) Emerging Markets Debt (Local Bond)

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Emerging Markets Debt (Local
Bond) (29 April 2011) a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

The aim of this Sub-Fund is to invest in a diversified portfolio
comprised predominantly of fixed income securities, Money
Market Instruments, derivatives and deposits, with strategic
emphasis on emerging market interest rate duration exposure
and/or emerging market currency risk exposure. Fixed income
securities and Money Market Instruments will be predominantly
issued by and/or denominated or having exposure in the
currencies of developing countries (“emerging markets”) in Latin
America, Asia, Central Europe, Eastern Europe, Africa and the
Middle East. Measured over a period of several years this Sub-
Fund aims to beat the performance of the JP Morgan GBI-EM
Global Diversified Benchmark.

The Sub-Fund may be exposed to various exchange rate risks
linked to investments in securities denominated in currencies
other than that of the Sub-Fund or in derivative instruments with
underlying exchange rates or currencies.

Furthermore, a maximum of 1/3 of the net assets of the Sub-Fund
may be invested in fixed income Transferable Securities,
derivatives and Money Market Instruments issued by other
countries, including OECD member states. These investments will
be denominated and have exposure to hard currencies (e.g. Euro,
US dollar).

The Sub-Fund may invest directly, up to 25% of its net assets, in
securities traded on the Russian market — the “Moscow Interbank
Currency Exchange — Russian Trade System” (MICEX-RTS) as well
as indirectly in Russian securities and Eurobonds traded on
Regulated Markets as defined in the Part Il “Additional
information”, Chapter IlI of this prospectus.

Furthermore, the fund may invest in structured products, i.e.
Transferable Securities as defined in Article 41 (1) of the Law of
2010, in order to access certain specific markets and to overcome
problems linked to taxation and custody which arise when
investing in the markets of developing countries.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund’s net assets)
and asset-back securities up to a maximum of 20% of the Sub-
Fund’s net assets, Rule 144A Transferable Securities, units of
UCITS and other UCIs and deposits as described in Chapter Il
“Investment Restrictions” of Part Il of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of
the net assets. Where the Sub-Fund invests in warrants on
Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

The Sub-Fund may have recourse to financial derivative
instruments for hedging purposes, for efficient portfolio
management and/or as part of the investment strategy of the
Sub-Fund. The Sub-Fund may therefore invest in all derivative
financial instruments authorised by Luxembourg law, including
(not exclusively):

- Derivative financial instruments linked to market
fluctuations such as call and put options, swaps and
securities futures contracts, Indices, baskets of securities or
any other financial instruments, and Total Return Swaps that
are derivative financial instruments linked to a swap
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agreement in which one party makes payments based on a
set rate, either fixed or variable, while the other party makes
payments based on the return of an underlying asset, which
includes both the income it generates and any capital gains.

- Derivative financial instruments linked to exchange rate or
currency fluctuations of all types, such as currency futures
contracts or currency call and put options, currency swaps,
currency futures transactions and false risk cover through
which the Sub-Fund carries out a cover transaction in its
Reference Currency (Index or Reference Currency) against
exposure in a single currency by selling or buying another
currency closely linked to its Reference Currency.

- Derivative financial instruments linked to interest rate risks,
such as call and put options on interest rates, interest rate
swaps, future rate agreements, interest rate futures
transactions, swaptions whereby a counterparty receives a
fee in exchange for processing a future swap at a rate
previously agreed should a certain contingent event arise,
for example where future rates are set according to a
reference Index, caps and floors and for which the seller, in
exchange for a premium paid in advance agrees to
compensate the buyer if interest rates go above or below a
strike price at certain pre-defined dates during the lifetime
of the agreement.

- Derivative financial risks linked to credit risks, namely credit
default derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund may invest in securities traded on the China
Interbank Bond Market (“CIBM”). The CIBM is a market facilitating
direct investment to the Chinese bond market. The risks
associated to investments through the CIBM are detailed in Part
Il “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives is
considered high. 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 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
high. The Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact highly the Sub-Fund’s
performance. Investments in specific theme are more
concentrated than investments in various themes. No guarantee
is provided as to the recovery of the initial investment. The risk
associated with financial derivative instruments is detailed in Part
Il “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.
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Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.

Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd. and NN
Investment Partners North America LLC., in each case acting as
Sub-Investment Manager. In case of NN Investment Partners
(Singapore) Ltd. delegation comprises the Asia Pacific component
of the portfolio. In case of NN Investment Partners North America
LLC. the delegation includes, but is not limited to, certain
components of the investment management process as
appropriate for time zone or local market purposes.
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Share-Classes of the Sub-Fund NN (L) Emerging Markets Debt (Local Bond)

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
Danske | - 0.72% 0.15% 2% -
I - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
o/ 1 H 0,
p ) 1.00% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.72% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.72% 0.15% 2% -
o/ 1 H 0,
X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.15% - - - -
7z - - - - -
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NN (L) Emerging Markets Debt (Local Currency)

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Emerging Markets Debt (Local
Currency) (29 April 2011) a Sub-Fund of the ING (L) Renta Fund
SICAV.

Investment objective and policy

The aim of this Sub-Fund is to make diversified investments in
fixed income Transferable Securities, Money Market Instruments,
derivatives and deposits, predominantly denominated in or having
exposure to the currencies of low or middle-income developing
countries ("emerging markets") in Latin America, Asia, Central
Europe, Eastern Europe, Africa and the Middle East. Measured
over a period of several years this Sub-Fund aims to beat the
performance of the JP Morgan ELMI Plus Benchmark.

The Sub-Fund may be exposed to various exchange rate risks
linked to investments in securities denominated in currencies
other than that of the Sub-Fund or in derivative instruments with
underlying exchange rates or currencies.

Furthermore, a maximum of 1/3 of the net assets of the Sub-Fund
may be invested in fixed income Transferable Securities, Money
Market Instruments, derivatives and deposits denominated in or
having an exposure to hard currencies (e.g. Euro, US dollar).

The Sub-Fund may invest directly, up to 25% of its net assets, in
securities traded on the Russian market — the “Moscow Interbank
Currency Exchange — Russian Trade System” (MICEX-RTS) as well
as indirectly in Russian securities and Eurobonds traded on
Regulated Markets as defined in Part Ill “Additional information”,
Chapter Ill “Investment restrictions”.

The term "fixed income Transferable Securities" mainly, but not
exclusively, includes fixed interest bonds, variable interest bonds,
bonds with warrants, convertible bonds and subordinated bonds.
The term “Money Market Instruments” mainly, but not
exclusively, includes commercial papers, short-term bonds,
treasury certificates and securitised bonds. Furthermore, the fund
may invest in structured products, i.e. Transferable Securities as
defined in Article 41 (1) of the Law of 2010, in order to access
certain specific markets and to overcome problems linked to
taxation and custody which arise when investing in the markets of
developing countries.

The fund may hold cash and similar assets on an ancillary basis.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund’s net assets),
asset back securities up to a maximum of 20% of the Sub-Fund’s
nets assets, Rule 144A Transferable Securities, units of UCITS and
other UCIs and deposits as described in Part Il “Additional
information”, Chapter Il “Investment Restrictions”, Section A)
“Eligible investments”. However, investments in UCITS and UCls
may not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note that the
Net Asset Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher volatility
of the value of the warrant.

The Sub-Fund may have recourse to financial derivative
instruments for hedging purposes, for efficient portfolio
management and/or as part of the investment strategy of the
Sub-Fund. The Sub-Fund may therefore invest in all derivative
financial instruments authorised by Luxembourg law, including
(not exclusively):

- Derivative  financial instruments linked to market
fluctuations such as call and put options, swaps and
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securities futures contracts, Indices, baskets of securities or
any other financial instruments, and Total Return Swaps that
are derivative financial instruments linked to a swap
agreement in which one party makes payments based on a
set rate, either fixed or variable, while the other party makes
payments based on the return of an underlying asset, which
includes both the income it generates and any capital gains.

- Derivative financial instruments linked to exchange rate or
currency fluctuations of all types, such as currency futures
contracts or currency call and put options, currency swaps,
currency futures transactions and false risk cover through
which the Sub-Fund carries out a cover transaction in its
Reference Currency (Index or Reference Currency) against
exposure in a single currency by selling or buying another
currency closely linked to its Reference Currency.

- Derivative financial instruments linked to interest rate risks,
such as call and put options on interest rates, interest rate
swaps, future rate agreements, interest rate futures
transactions, swaptions whereby a counterparty receives a
fee in exchange for processing a future swap at a rate
previously agreed should a certain contingent event arise,
for example where future rates are set according to a
reference Index, caps and floors and for which the seller, in
exchange for a premium paid in advance agrees to
compensate the buyer if interest rates go above or below a
strike price at certain pre-defined dates during the lifetime
of the agreement.

- Derivative financial instruments linked to credit risks,
namely credit default derivatives, such as credit default
swaps, Indices and baskets of securities.

Investments in emerging markets are subject to specific factors,
they cannot be compared to investments made in the major
industrialised countries. In the past, some developing countries
have suspended or halted the payment of their external debt,
including both the interest and the capital, with respect to issuers
from the public and private sectors.

These factors may also result in the positions held by the Sub-
Fund becoming less liquid, or even illiquid.

Only investors capable of assessing the risks should consider
investing in this Sub-Fund.

The Sub-Fund may invest in securities traded on the China
Interbank Bond Market (“CIBM”). The CIBM is a market facilitating
direct investment to the Chinese bond market. The risks
associated to investments through the CIBM are detailed in Part
Il “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. Expected credit
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risk, the risk of failure of the issuers of underlying investments is
high. The Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact highly the Sub-Fund’s
performance. Investments in a specific theme are more
concentrated than investments in various themes. No guarantee
is provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 11l “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments

Reference Currency
United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.

Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd. and NN
Investment Partners North America LLC., in each case acting as
Sub-Investment Manager. In case of NN Investment Partners
(Singapore) Ltd. delegation comprises the Asia Pacific component
of the portfolio. In case of NN Investment Partners North America
LLC. the delegation includes, but is not limited to, certain
components of the investment management process as
appropriate for time zone or local market purposes.
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Share-Classes of the Sub-Fund NN (L) Emerging Markets Debt (Local Currency)

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
o/ 1 H 0,
P ) 1.00% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.72% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.72% 0.15% 2% -
o/ 1 H 0,
X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.15% - - - -
7z - - - - -
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NN (L) Emerging Markets Equity Opportunities

Introduction

The Sub-Fund was launched on 11 December 2015.
Investment objective and policy

The Sub-Fund mainly invests in a diversified portfolio of equities
issued by companies that are either established, listed or traded
in any emerging country in Latin America (including the
Caribbean), Asia (excluding Japan), Eastern Europe, the Middle
East and Africa, or have a substantial portion of their revenues or
profits coming from emerging markets. Measured over a period of
several years this Sub-Fund aims to beat the performance of the
Benchmark MSCI Emerging Markets (Net).

The Sub-Fund may invest a maximum of 25% of its net assets in
equities and other participation rights, such as American
depositary receipts and global depositary receipts, traded on the
Moscow Interbank Currency Exchange — Russian Trade System.

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144 A Securities.

The Sub-Fund may also invest on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments
in A-Shares are detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments
in A-Shares are detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps
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- performance swaps
- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-
Fund’s liquidity risk is set to high. Liquidity risks may arise when a
specific underlying investment is difficult to sell. Moreover,
currency fluctuation may impact highly the Sub-Fund’s
performance.

Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Il “Additional
information”, Chapter II: “Risk linked to the investment universe:
detailed description”.

Warning

Investors’ attention is drawn to the fact that an investment in
the Shares of this Sub-Fund involves a higher level of risk than that
generally found on the majority of markets in Western Europe,
North America or other developed countries.

These risks include:

- political risk: i.e. the instability and volatility of the political
environment and situation;

- economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies, monetary
depreciation, little movement on the financial markets;

- legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed;

- tax risk: in some of the aforementioned States, taxes may
be very high and there is no guarantee whatsoever that
the legislation will be interpreted in a uniform and
consistent manner. The local authorities are often vested
with a discretionary power to create new taxes, which may
sometimes be applied retrospectively.

There is also the risk of loss due to the shortage of adequate
systems in place for transfer, valuation, settlement and accounting
as well as securities registration, the safekeeping of securities and
the liquidation of transactions, with such risks being less common
in Western Europe, North America and other developed
countries. It should be noted that the correspondent bank or
banks will not always be legally liable for or be in a position to pay
damages resulting from the acts or omissions of its
representatives or employees. As a result of the risks
explained above, volatility and illiquidity are much higher for
investments when the market capitalisation in these States is
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lower than that of developed markets.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical investor profile:

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities.

Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.

Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd. The
delegation includes, but is not limited to, certain components of

the investment management process as appropriate for time zone
or local market purposes.
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Share-Classes of the Sub-Fund NN (L) Emerging Markets Equity Opportunities

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.60% 0.25% 2% -
N 0.65% 0.35% - -
o/ 1 H 0,
P ) 1.50% 0.35% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.75% 0.35% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.25% 2% -
o/ i H 0,
X ) 2% 0.35% 59% 3% in Belgium and 1%
elsewhere
z 0.25% - - - -
7z - - - - -
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NN (L) Euro Fixed Income

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Euro (29 April 2011) a Sub-Fund
of the ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns via the active
management of a portfolio of bonds and Money Market
Instruments by investing primarily (minimum 2/3) in bonds and
Money Market Instruments denominated in euro and to beat the
performance of the Benchmark Bloomberg Barclay’s Euro
Aggregate measured over a period of several years.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two thirds.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
Netherlands, Germany, Italy, Spain and/or France, and their local
public authorities may represent more than 35% of the net asset
value of the Sub-Fund, provided such exposure does comply with
the principle of risk spreading described in Art. 45 (1) of the Law
of 2010.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Securities lending and repurchase agreements
(opérations a rémére)

The Sub-Fund may also engage in securities lending and
repurchase agreements.
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Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives 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 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 low. Liquidity risks
may arise when a specific underlying investment is difficult to sell.
Investments in a specific geographic area are more concentrated
than investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 11l “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euro Fixed Income

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.35% 0.15% - -
o/ 1 H 0,
P ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
% - 0.65% 0.12% - -
o/ 1 H 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) Euro Covered Bond

Introduction

The Sub-Fund was launched on 19 March 2012.

Investment objective and policy

This Sub-Fund aims to generate returns by mainly investing in a
portfolio of covered bonds and Money Market Instruments
denominated in Euro. Covered bonds are secured, senior, debt
securities of an issuer, usually a bank, that provide investors with
recourse to both the issuer and the underlying, dynamic collateral
pool. Measured over a period of several years this Sub-Fund aims
to beat the performance of the Benchmark Bloomberg Barclays
Euro-Aggregate Securitized Covered Bond Index.

When selecting investments the Investment Manager shall
analyse, maintain and update the credit rating of future
investments and shall ensure that the average rating of the
portfolio is BBB - or better. The Investment Manager will always
take the quality and diversity of issuers and sectors, along with
the maturity date, into consideration.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
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financial instruments used to reach the investment objectives 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 who are 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 low. Liquidity risks may arise when a specific underlying
investment is difficult to sell. Investments in a specific geographic
area are more concentrated than investments in various
geographic areas. No guarantee is provided as to the recovery of
the initial investment. The risk associated with the financial
derivative instruments is detailed in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part 1l “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euro Covered Bond

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.25% 0.15% - -
o/ 1 H 0,
P ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
o/ 1 H 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
7z - - - - -
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NN (L) Euro Credit

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Eurocredit (29 April 2011) a
Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns via the active
management of a portfolio of bonds and Money Market
Instruments issued mainly by financial institutions and companies
by investing a minimum of 2/3 in bonds and Money Market
Instruments denominated in euro. Measured over a period of
several years this Sub-Fund aims to beat the performance of the
Benchmark Bloomberg Barclays Euro Aggregate Credit -
Corporate.

When selecting investments the Investment Manager shall
analyse, maintain and update the credit rating of future
investments and shall ensure that the average rating of the
portfolio is BBB - or better. The manager will always take the
quality and diversity of issuers and sectors, along with the
maturity date, into consideration.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two thirds.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Potential investors should note that the type of investments
carried out in this Sub-Fund involve a relatively higher level of risk
than investments in similar Sub-Funds investing in government
bonds and money-market instruments.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives 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 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 underlying investments
is medium. The Sub-Fund’s liquidity risk is set to medium.
Liquidity risks may arise when a specific underlying investment is
difficult to sell. No guarantee is provided as to the recovery of the
initial investment. The risk associated with the financial derivative

instruments is detailed in Part Ill “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euro Credit

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee

I - 0.36% 0.12% 2% -

N - 0.30% 0.15% - -

p ) 0.75% 0.15% 3% 3% in Belgium and 1%
’ ’ elsewhere

R ) 0.36% 0.15% 3% 3% in Belgium and 1%
’ ’ elsewhere

S - 0.36% 0.12% 2% -

% - 0.75% 0.12% - -

X ) 1.00% 0.15% 5% 3% in Belgium and 1%
' ' elsewhere

z 0.12% - - - -

NN (L) — Prospectus October 2017 Page 138 of 217



NN (L) Euro Sustainable Credit (excluding Financials)

Introduction

The Sub-Fund was launched on 29 April 2011 under the name of
ING (L) Renta Fund Sustainable Fixed Income. The Sub-Fund
absorbed the following Sub-Fund: Sustainable Fixed Income (29
April 2011) a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns by actively managing a
portfolio of debt securities and Money Market Instruments issued
mainly by companies. It will invest primarily in euro-denominated
debt securities and Money Market Instruments from issuers
pursuing policies of sustainable development observing social and
environmental principles. When selecting investments the
Investment Manager shall analyse, maintain and update the credit
rating of future investments and shall ensure that the average
rating of the portfolio is BBB- or better. The manager will always
take into consideration the quality and diversity of issuers and
sectors along with the maturity date. Measured over a period of
several years this Sub-Fund aims to beat the performance of the
Benchmark Bloomberg Barclays Euro Aggregate Corporate ex
Financials.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating this limit.

The Sub-Fund may also invest in other Transferable Securities
(including warrants on Transferable Securities up to 10% of the
Sub-Fund’s net assets), Rule 144 A securities and shares/units of
UCITS and other UCIs as described in Chapter Ill “Investment
restrictions”, section A “Eligible investments” of Part Ill of this
prospectus. However, investments in UCITS and UCIs may not
exceed a total of 10% of the net assets. Where the Sub-Fund
invests in warrants on Transferable Securities, note that the Net
Asset Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher volatility
of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds or other
financial instruments used to reach the investment objectives is
considered medium. These financial instruments are impacted
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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
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. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Il “Additional
information”, Chapter 1l: “Risks linked to the investment
universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part 1l “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euro Sustainable Credit (excluding Financials)

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.35% 0.15% - -
o/ 1 H 0,
P ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
o/ 1 H 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) Euro Sustainable Credit (including Financials)

Introduction

The Sub-Fund was launched on 22 October 2014.

Investment objective and policy

This Sub-Fund aims to generate returns by actively managing a
portfolio of debt securities and Money Market Instruments issued
mainly by financial institutions and companies. It will invest
predominantly in euro-denominated debt securities and Money
Market Instruments from issuers pursuing policies of sustainable
development observing social and environmental principles.
When selecting investments the Investment Manager shall
analyse, maintain and update the credit rating of future
investments and shall ensure that the average rating of the
portfolio is BBB- or better. The manager will always take into
consideration the quality and diversity of issuers and sectors along
with the maturity date. Measured over a period of several years
this Sub-Fund aims to beat the performance of the Benchmark
Bloomberg Barclays Euro Aggregate Corporate.

The Sub-Fund may also invest in other Transferable Securities
(including warrants on Transferable Securities up to 10% of the
Sub-Fund’s net assets), Rule 144 A securities and shares/units of
UCITS and other UCIs as described in Chapter Il “Investment
restrictions”, section A “Eligible investments” of Part Ill of this
prospectus. However, investments in UCITS and UCIs may not
exceed a total of 10% of the net assets. Where the Sub-Fund
invests in warrants on Transferable Securities, note that the Net
Asset Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher volatility
of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds or other
financial instruments used to reach the investment objectives 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
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
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is set to medium. Liquidity risks arise when a specific underlying
investment is difficult to sell. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Il “Additional
information”, Chapter 1l: “Risks linked to the investment
universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments

Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euro Sustainable Credit (including Financials)

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.35% 0.15% -
o/ 1 H 0,
P ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
o/ 1 H 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) Euro Liquidity
Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Euro Liquidity (29 April 2011) a
Sub-Fund of the ING (L) Renta Fund SICAV.

The Sub-Fund qualifies as “Short-Term Money Market Fund” in
accordance with the Guidelines issued on 19 May 2010 (ref.
CESR/10-049) on a common definition of European money market
funds, as they may be amended and supplemented from time to
time.

The Sub-Fund complies with all the requirements of this
classification, and more particularly:

- the Weighted Average Life (WAL) of the portfolio (i.e. the
weighted average of the remaining life (maturity) of each
security held in the Sub-Fund) is maximum 120 days;

- the Weighted Average Maturity (WAM) of the portfolio
(which is a measure of the length of time to maturity of all of
the underlying securities in the Sub-Fund weighted to reflect
the relative holdings in each instrument, assuming that the
maturity of a floating rate instrument is the time remaining
until the next interest rate reset to the money market rate) is
maximum 60 days;

- the Sub-Fund will limit investments in securities to those with
a residual maturity which, at the date of subscription by the
Sub-Fund, do not exceed 397 days;

- the Sub-Fund selects Money Market Instruments or deposits
which have been awarded one of the two highest available
Short-Term credit ratings by each recognised credit rating
agency (S&P, Moody’s and Fitch) that has rated the
instrument or, if the instrument is not rated, it is of an
equivalent quality determined by the Management
Company’s internal rating process.

Investment objective and policy

The investment objective and policy of this Sub-Fund is to achieve
an attractive return in relation to the euro money market rate by
investing in Money Market Instruments and deposits with credit
institutions, as set out below and to generate a return above the
Benchmark Eonia (Euro OverNight Index Average). The
recommended investment horizon is at least two months, with
the intention of maintaining liquidity and protecting the capital
invested. In order to achieve this objective, the Sub-Fund may
invest in:

- all types of Money Market Instruments, whether or not they
are classified as Transferable Securities, including floating
rate notes, short-term bonds and Money Market
Instruments issued in euro and whose initial or residual
maturity does not exceed twelve months at the time of
purchase, taking into account all the underlying financial
instruments, or whose interest rate, by virtue of the issuing
conditions governing these securities, is subject to at least
one adjustment per year depending on the market
conditions;

- deposits denominated in euro in accordance with the
specifications stated in Part Il , Chapter Ill “Investment
restrictions”, Section A “Eligible investments”, 1, g;

- regulated asset backed securities (ABS) having a residual
maturity of up to and including 397 days and asset backed
commercial papers (ABCP) up to a maximum of 20% of the
net assets;
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- UCITS and other Luxembourg UCIs investing in the assets
listed above (i.e. Money Market Instruments and deposits),
up to a maximum of 10% of the net assets;

- derivative financial instruments, in order to efficiently
manage interest rate risk.

Money Market Instruments issued or guaranteed by the
governments of Belgium and/or France, and their local public
authorities may represent more than 35% of the net asset value
of the Sub-Fund, provided such exposure does comply with the
principle of risk spreading described in Art. 45 (1) of the Law of
2010.

Shareholders’ attention is drawn to the risks linked to these
investments and, more particularly, the risks linked to
investments in bonds, Money Market Instruments, deposits,
UCITS and other UCls, derivatives and cash. A description of the
risks incurred is set out in Part Il “Additional information”,
Chapter Il “Risks linked to the investment universe: detailed
description” of this prospectus.

This Sub-Fund is intended for investors seeking an investment
with a low risk profile. However, the “marked to market”
valuation of the Sub-Fund means that the Net Asset Value will
fluctuate in line with the movements of the money market curve
and any changes in issuers’ credit quality. There is therefore no
capital guarantee and investors may not necessarily recover the
amount initially invested.

Risk profile of the Sub-Fund

The overall market risk associated with the Money Market
Instruments used to reach the investment objective and policy is
considered low. 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 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
low. The Sub-Fund’s liquidity risk is set to low. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Investments in a specific geographic area are more concentrated
than investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part Ill “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Typical Investor Profile

The Sub-Fund particularly targets defensive investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Short term money market
Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euro Liquidity

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.20% 0.12% 2% -
N - 0.20% 0.15% - -

p 0.40% 0.15% 3% 3% in Belgium and 1%
= . (] . (] (]

elsewhere
R - 0.20% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.20% 0.12% 2% -
X _ 0.60% 0.15% 5% 3% in Belgium and 1%
' ' elsewhere
z 0.12% - - - -
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NN (L) Euro Long Duration Bond

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Euro Long Duration (29 April
2011) a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns by actively managing a
portfolio invested primarily (minimum 2/3) in long-duration debt
securities denominated in euro to beat the performance of the
Benchmark Bloomberg Barclays Euro Aggregate (10+ Year)
measured over a period of several years.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two thirds.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
Netherlands, Germany, Italy, Spain and/or France, and their local
public authorities may represent more than 35% of the net asset
value of the Sub-Fund, provided such exposure does comply with
the principle of risk spreading described in Art. 45 (1) of the Law
of 2010.

The Sub-Fund may also invest in other Transferable Securities
(including warrants on Transferable Securities up to 10% of the
Sub-Fund’s net assets), Money Market Instruments, Rule 144 A
securities and shares/units of UCITS and other UCIs as described
in Chapter Il “Investment restrictions”, section A “Eligible
investments” of Part Ill of this prospectus. However, investments
in UCITS and UCIs may not exceed a total of 10% of the net assets.
Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund

may also use derivative financial instruments including, but not

limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- Derivative financial instruments linked to credit risks,
namely credit derivatives, such as credit default swaps,
Indices, and baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund
The overall market risk associated with the bonds and other

financial instruments used to reach the investment objectives is
considered medium. These financial instruments are impacted by
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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 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 may arise when a specific underlying investment is difficult
to sell. Investments in a specific geographic area are more
concentrated than investments in various geographic areas. No
guarantee is provided as to the recovery of the initial investment.
The risk associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part 1l “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euro Long Duration Bond

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.20% 0.15% - -
o/ 1 H 0,
P ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
o/ 1 H 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) Euro Short Duration

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Euro Short Duration (29 April
2011) a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

The Sub-Fund aims to generate returns by investing in Euro-
denominated bonds. The average lifetime of the portfolio will not
exceed three years. Measured over a period of several years this
Sub-Fund aims to beat the performance of the Benchmark JP
Morgan EMU Investment Grade 1-3 Year.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
Netherlands, Germany, Italy, Spain, Belgium and/or France, and
their local public authorities may represent more than 35% of the
net asset value of the Sub-Fund, provided such exposure does
comply with the principle of risk spreading described in Art. 45 (1)
of the Law of 2010. The Sub-Fund may also invest in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund’s net assets),
Money Market Instruments, Rule 144 A securities, units of UCITS
and other UCIs and deposits as described in Chapter Il
“Investment restrictions”, section A “Eligible investments” of Part
Il of this prospectus. However, investments in UCITS and UCls
may not exceed a total of 10% of the net assets. Where the Sub-
Fund invests in warrants on Transferable Securities, note that the
Net Asset Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher volatility
of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices

- futures, options and interest rate swaps

- performance swaps

- credit default swaps

- forward currency contracts and currency options.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach investment objectives 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 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
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medium. The Sub-Fund’s liquidity risk is set to medium. Liquidity
risks may arise when a specific underlying investment is difficult
to sell. Investments in a specific geographic area are more
concentrated than investments in various geographic areas. No
guarantee is provided as to the recovery of the initial investment.
The risk associated with the financial derivative instruments is
detailed in Part Ill “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euro Short Duration

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
o/ 1 H 0,
p ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
o/ 1 H 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) Euromix Bond

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Euromix Bond (29 April 2011) a
Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

The Sub-Fund aims to generate returns via the active
management of a portfolio of bonds by investing primarily
(minimum of 2/3) in bonds issued by issuers established in
European Union countries and denominated in Euro. These
countries strictly include Member States of the European Union
which are part of the Euro area. Measured over a period of
several years this Sub-Fund aims to beat the performance of the
Benchmark Bloomberg Barclays Euro Aggregate Treasury AAA 1-
10 Year.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two-thirds (2/3).

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
Netherlands and/or Germany, and their local public authorities,
may represent more than 35% of the net asset value of the Sub-
Fund, provided such exposure does comply with the principle of
risk spreading described in Art. 45 (1) of the Law of 2010. The Sub-
Fund may also invest on an ancillary basis in other Transferable
Securities (including warrants on Transferable Securities up to
10% of the Sub-Fund’s net assets), Money Market Instruments,
Rule 144A securities, units of UCITS and other UCIs and deposits
described in Chapter lll “Investment Restrictions”, section A
“Eligible Investments” of Part Il of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of
the net assets.

Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
a higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

The Sub-Fund applies the “Defence Policy” of NN Group and will
therefore not invest in companies directly involved in the
production, maintenance or trade of controversial weapons as
defined in the said policy. Additional information concerning the
“Defence Policy” of NN Group is available for consultation on the
website www.nn-group.com.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives 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 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
low. The Sub-Fund’s liquidity risk is set to low. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact the Sub-Fund’s
performance. Investments in a specific geographic area are more
concentrated than investments in various geographic areas. No
guarantee is provided as to the recovery of the initial investment.
The risk associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments

Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euromix Bond

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The W Share-Class applies an additional distribution fee of 0.40%.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Additional information

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.25% 0.15% - -

p 0.65% 0.15% 3% 3% in Belgium and 1%
= . (] . (] (]

elsewhere

R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere

S - 0.36% 0.12% 2% -

\Y - 0.65% 0.12% - -

w - 0.75% 0.15% - -

X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere

z 0.12% - - - -
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NN (L) European High Yield
Introduction
The Sub-Fund was launched on 6 August 2010.

Investment objective and policy

This Sub-Fund shall invest primarily in high vyield bonds
denominated in European currencies. These bonds are different
from traditional “Investment Grade” bonds in that they are issued
by companies presenting a higher risk in terms of their ability to
fully honour their financial commitments, which explains why
they offer a higher return. Measured over a period of several
years this Sub-Fund aims to beat the performance of the
Benchmark BofA Merrill European Currency High Yield
Constrained x Sub Financials.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- financial derivative instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities and currency options.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Note: ratings are awarded by reputable credit rating agencies to
fixed income instruments that can be traded on the markets.
These ratings give a fair idea of the credit risk associated with the
issuing entities: the lower the rating, the higher the credit risk. To
compensate for this risk, however, a company with such a rating
will offer high-yield bonds. Ratings awarded by ratings agencies
range from AAA (highest rating) to CCC (very high risk of
defaulting). The rating varies from BB+ to CCC for the high yield
markets. With this in mind, this Sub-Fund is intended for well-
informed investors who are aware of the degree of risk linked to
their chosen investments.

Securities lending and repurchase agreements

The Sub-Fund may also engage in securities lending and
repurchase agreements.
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Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives is
considered high. These 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 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 high. The Sub-Fund’s
liquidity risk is set to high. Liquidity risks may arise when a specific
underlying investment is difficult to sell. Moreover, currency
fluctuation may impact highly the Sub-Fund’s performance.
Investments in specific geographic area are more concentrated
than investments in various geographic areas. No guarantee is
provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 1ll “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund will be determined using the
VaR method as further detailed in Part Il “Additional
information”, Chapter IV: Techniques and instruments, A: General
Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments

Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) European High Yield

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
o/ 1 H 0,
p ) 1.00% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ 1 H 0,
R ) 0.60% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.72% 0.15% 2% -
o/ 1 H 0,
X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.15% - - - -
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NN (L) First Class Yield Opportunities

Introduction
The Sub-Fund was launched on 9 July 2013.
Investment objective and policy

This Sub-Fund will primarily invest in a broad range of bonds
including but not limited to Emerging Markets Debt, High Yield
Debt, Investment-Grade Corporate Bonds, Covered Bonds,
Government Bonds, and Asset-Backed Securities. It may allocate
in an opportunistic way to the different bond asset classes, within
a strong risk controlled environment. Measured over a period of
several years, the Sub-fund aims to achieve returns higher than
the EURIBOR 1-month.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of
Germany, the United States of America and their local public
authorities may represent more than 35% of the net asset value
of the Sub-Fund, provided such exposure does comply with the
principle of risk spreading described in Art. 45 (1) of the Law of
2010.The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks (namely
credit derivatives such as credit default swaps), Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives is
considered high. 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 themselves
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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
high. The Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The global exposure of this Sub-
Fund is determined using the VaR method as further detailed in
Part Il “Additional information”, Chapter IV: Techniques and
instruments, A: General Provisions.

The Sub-Fund may invest in securities traded on the China
Interbank Bond Market (“CIBM”). The CIBM is a market facilitating
direct investment to the Chinese bond market. The risks
associated to investments through the CIBM are detailed in Part
Il “Additional information”, Chapter Il: “Risks linked to the
investment universe: detailed description”.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd. and NN
Investment Partners North America LLC., in each case acting as
Sub-Investment Manager. In case of NN Investment Partners
(Singapore) Ltd. delegation comprises the Asia Pacific component
of the portfolio. In case of NN Investment Partners North America
LLC. the delegation includes, but is not limited to, certain
components of the investment management process as
appropriate for time zone or local market purposes.
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Share-Classes of the Sub-Fund NN (L) First Class Yield Opportunities

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.60% 0.15% 2% -
N - 0.50% 0.25% - -
o/ 1 i 0,
P ) 0.90% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.60% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.60% 0.15% 2% -
o/ i H 0,
X ) 1.20% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.15% - - - -
7z - - - - -
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NN (L) Frontier Markets Debt (Hard Currency)

Introduction

This Sub-Fund was launched on 9 December 2013.

Investment objective and policy

The aim of this Sub-Fund is to undertake diversified investments,
mainly in transferable fixed income securities and fixed income
Money Market Instruments issued by public or private issuers in
low or middle-income developing countries. These countries are
often referred to as “emerging frontier debt markets”. Typically,
frontier economies are at the early stage of development and are
expected to grow faster than emerging or developed economies.
Frontier markets typically have lower market capitalization and
lower ratings than emerging markets. The majority of investments
are undertaken in South and Central America (including the
Caribbean), Central Europe, Eastern Europe, Asia, Africa and the
Middle East. More specifically, investments will be made in
countries where the Investment Manager is able to assess the
specific political and economic risks and in countries that have
undertaken certain economic reforms and which have reached
certain growth objectives. Measured over a period of several
years this Sub-Fund aims to beat the performance of the
Benchmark JPM Next Generation Markets ex Argentina USD Index
(NGEMNOAR).

The Sub-Fund may be exposed to various exchange rate risks
linked to investments in securities denominated in currencies
other than that of the Sub-Fund or in derivative instruments with
underlying exchange rates or currencies.

Transferable Securities, issued by the public and/ or private
sector, primarily include fixed rate bonds, floating rate bonds,
bonds with warrants and convertible bonds, bonds resulting from
the restructuring of syndicated loans or bank loans (e.g. “Brady”
bonds) and subordinated bonds. The term “ Money Market
Instruments” mainly, but not exclusively, includes investments in
deposits, commercial papers, short-term bonds, treasury
certificates and securitized bonds. This list is not exhaustive.

The Sub-Fund will not invest in Russian shares, bonds or Money
Market Instruments whose settlement/ delivery can only be
carried out via a Russian system. However, the Sub-Fund may
invest in Russian bonds and Money Market Instruments whose
settlement/ delivery can be carried out via Clearstream or
Euroclear.

Investments shall mainly be made in the currencies of OECD
member countries. However, the Investment Manager shall, in
principle, hedge the currency risks inherent in the investments
denominated in OECD currencies. This may be carried out by
hedging the currency risk in relation to the Reference Currency of
assets denominated in currencies other than the Reference
Currency, through the use of techniques and financial instruments
described in Part Il “Additional information”, Chapter IV of this
prospectus. Investors should be aware that any currency hedging
process may not give a precise hedge. Furthermore, there is no
guarantee that the hedging will be totally successful. Investors in
the Hedged Share-Classes may have exposure to currencies other
than the currency of the Hedged Share-Class.

“Hard Currency” refers to the Sub-Fund’s investment currencies.
The assets in which the Sub-Fund mainly invests are denominated
in the currencies of economically developed and politically stable
countries which are members of the OECD.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund’s net assets),
Money Market Instruments, Rule 144A Transferable Securities,
units of UCITS and other UCls and deposits as described in Part Il
of this prospectus, lll. “Investment Restrictions”, (A) “Eligible
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investments”. However, investments in UCITS and UCIs may not
exceed a total of 10% of the net assets. Where the Sub-Fund
invests in warrants on Transferable Securities, note that the Net
Asset Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher volatility
of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on stock exchange Indices
- futures, options and interest rate swaps
- performance swaps

- (forward) currency contracts, currency futures contracts and
transactions, currency call and put options, and currency
swaps

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

As these investments are subject to specific factors, they cannot
be compared to investments made in the major industrialized
countries. In the past, some developing countries have suspended
or halted the payment of their external debt, including both the
interest and the capital, with respect to issuers from the public
and private sectors. These factors may also result in the positions
held by the Sub-Fund becoming less liquid, or even illiquid.

Only investors capable of assessing the risks should consider
investing in this Sub-Fund.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach investment objectives is
considered high. 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 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 underlying investments is
high. The Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Investments in a specific theme are more concentrated than
investments in various themes. No guarantee is provided as to the
recovery of the initial investment. The risk associated with the
financial derivative instruments is detailed in Part Ill “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the VaR

method as further detailed in Part lll “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.
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Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd. and NN
Investment Partners North America LLC., in each case acting as
Sub-Investment Manager. In case of NN Investment Partners
(Singapore) Ltd. delegation comprises the Asia Pacific component
of the portfolio. In case of NN Investment Partners North America
LLC. the delegation includes, but is not limited to, certain
components of the investment management process as
appropriate for time zone or local market purposes.
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Share-Classes of the Sub-Fund NN (L) Frontiers Markets Debt (Hard Currency)

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
N - 0.60% 0.25% - -

p 1.20% 0.25% 3% 3% in Belgium and 1%
= . (] . (] (]

elsewhere

R ) 0.72% 0.25% 3% 3% in Belgium and 1%
elsewhere

X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere

YA 0.15% - - - -
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NN (L) Global Bond Opportunities

Introduction

The Sub-Fund was launched on 29 April 2011 under the name ING
(L) Renta Fund World. The Sub-Fund absorbed the following Sub-
Funds: World (29 April 2011) a Sub-Fund of the ING (L) Renta Fund
SICAV and ING (L) Renta Fund Australian Dollar (13 January 2012).

Investment objective and policy

This Sub-Fund aims to generate returns through a diversification
of its investments in international bonds, including but not be
limited to, government bonds, high yield bonds, emerging
markets debt and Money Market Instruments from across the
globe, denominated in various currencies. The aim is to offer
significant monetary diversification at an international level and
to beat the performance of the Benchmark Bloomberg Barclays
Global Aggregate.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
Netherlands, the United States of America, the United Kingdom,
Japan, Germany, France, Italy, Spain, Canada, Australia, Korea
and/or New Zealand, and their local public authorities may
represent more than 35% of the net asset value of the Sub-Fund,
provided such exposure does comply with the principle of risk
spreading described in Art. 45 (1) of the Law of 2010. The Sub-
Fund may also invest, on an ancillary basis, in other Transferable
Securities (including warrants on Transferable Securities up to
10% of the Sub-Fund’s net assets), Money Market Instruments,
Rule 144 A securities, units of UCITS and other UCIs and deposits
as described in Chapter Il “Investment restrictions”, section A
“Eligible investments” of Part Il of this prospectus. However,
investments in UCITS and UCIs may not exceed a total of 10% of
the net assets. Where the Sub-Fund invests in warrants on
Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

This Sub-Fund may invest directly or indirectly in Transferable
Securities or instruments issued by low or middle-income
developing countries, known as the "emerging markets".

As these investments are subject to specific factors, they cannot
be compared to investments made in the major industrialised
countries. In the past, some developing countries have suspended
or halted the payment of their external debt, including both the
interest and the capital, with respect to issuers from the public
and private sectors.
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These factors may also result in the positions held by the Sub-
Fund becoming less liquid, or even illiquid.

Only investors capable of assessing the risks should consider
investing in this Sub-Fund.

The Sub-Fund may also invest in asset-backed securities (ABS) and
mortgage-backed securities (MBS) for more than 20% of the Sub-
Funds’ net assets, the majority of which are investment grade at
the time of purchase, but can fall below investment grade during
the holding period, in which case it is at the discretion of the
Investment Manager to either sell or keep the securities. ABS and
MBS are securities that represent a claim on the cash flows from
the underlying collateral. The collateral of the ABS and MBS
securities in which the Sub-Fund invests consists mainly of loans
such as residential and commercial mortgage loans, auto loans
and credit card loans. These securities are traded on regulated
markets and can use derivative instruments such as currency and
interest rate swaps for hedging purposes. ABS and MBS are
generally liquid when rated investment grade. Liquidity may,
however, deteriorate if for example ratings fall or the issue size
decreases. As a result the Investment Manager may have
difficulties to sell the securities or may even be forced to sell them
at a significant discount to market value. Liquidity risk is usually
greater for thinly traded securities such as lower-rated securities,
securities that were part of a small issue or securities that have
recently had their credit rating downgraded. ABS and MBS issues
are generally most liquid during the period right after their
issuance when they benefit from the highest trading volume.

The Sub-Fund may invest in securities traded on the China
Interbank Bond Market (“CIBM”). The CIBM is a market facilitating
direct investment to the Chinese bond market. The risks
associated to investments through the CIBM are detailed in Part
Il “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Securities lending and repurchase agreements
(opérations a rémére)

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

Definition and considerations related to leverage

The Management Company monitors the level of leverage
emanating from the usage of financial derivative instruments. In
accordance with regulations, such leverage is obtained by
summing the notionals of the derivatives used (hereafter “gross
leverage”) without taking into account any netting and hedging
arrangements. For the avoidance of doubt, this means that
derivatives referring to the same underlying asset, whose net
exposure leaves no material residual risk for the Sub-Fund, will
add to the gross leverage; similarly, a derivative used for hedging
purposes will also be counted in the gross leverage. At the time of
release of the current prospectus, the gross leverage is expected
to reach a maximum level of 1,500% of the Sub-Fund’s Net Asset
Value.

Investors must be aware that the Sub-Fund makes extensive use
of derivatives, both for hedging and for taking active positions.
Reasons for making extensive use of derivatives are described
hereafter:

- The investment strategy of the Sub-Fund is based on the
philosophy that the risk/return profile should not depend on
a small number of views or positions. Consequently, the Sub-
Fund will typically take many, relatively small, uncorrelated
positions rather than a few large positions;

- Due to the investment philosophy, the Sub-Fund typically
takes many so-called “relative value trades”. These positions
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express views on the difference between various interest
rates, currencies or credit spreads rather than expressing
views on “outright directional positions”. Relative value
trades have “long” and “short” legs, meaning the amount of
derivatives used at least double the amount used for outright
directional positions.

Investors must also be aware that the gross leverage, while
providing an indication of the amount of derivatives used relative
to the Sub-Fund’s Net Asset Value, may however lead to results
that are not representative of the economic exposure of the Sub-
Fund. By summing the notionals of the derivatives, used without
taking into account any netting and hedging arrangements, the
ratio may fail to capture the risk associated with the use of
derivatives.

For additional information on leverage, please refer to the Part Il
“Additional information”, Chapter IV of the prospectus.

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives is
considered high. 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 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
high. The Sub-Fund’s liquidity risk is set to medium. Liquidity risks
may 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. Investors should be aware that investments in
this Sub-Fund may involve an extensive use of financial derivative
instruments. The risk associated with the financial derivative
instruments is detailed in this prospectus Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund will be determined using the
VaR method as further detailed in Part Il “Additional
information”, Chapter IV: Techniques and instruments, A: General
Provisions.”

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
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Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.

Sub-Investment Manager

NN Investment Partners B.V. has delegated investment
management of the US Credits component of the portfolio to NN

Investment Partners North America LLC, acting as Sub-Investment
Manager.

Page 160 of 217



Share-Classes of the Sub-Fund NN (L) Global Bond Opportunities

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.35% 0.15% - -
o/ 1 1 0,
P ) 0.75% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
% - 0.75% 0.12% - -
o/ 1 H 0,
X ) 1.00% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) Global Convertible Opportunities

Introduction

This Sub-Fund was launched with effect from 1 April 2015
following the merger with ING Funds - ING Convertible Select
Global, a Sub-Fund of ING Funds.

Investment objective and policy

The Sub-Fund invests mainly in convertible bonds and equity
linked securities issued by companies in all sectors located
globally, including both developing and emerging markets. The
Sub-Fund's investments, which include for a substantial
proportion below investment grade and unrated bonds, are based
on in-depth corporate analysis whereby the Sub-Fund seeks to
anticipate both negative and positive developments in the
companies’ financial and business strength, including its ability to
meets its debt obligations. This Sub-Fund aims to beat the
performance of the Benchmark Thomson Reuters Global Focus
Convertible Bond Index (USD hedged). The Benchmark is not used
as basis for portfolio construction.

The Investment Manager shall, in principle, hedge the currency
risk inherent in these investments. This may be carried out by
hedging the currency risk in relation to the Reference Currency of
assets denominated in currencies other than the Reference
Currency, through the use of the techniques and financial
instruments described in Part Il “Additional information”, Chapter
IV “Techniques and instruments”. Investors should be aware that
any currency hedging process may not give a precise hedge.
Furthermore, there is no guarantee that the hedging will be
totally successful. Investors in the Hedged Share-Classes may have
exposure to currencies other than the currency of the Hedged
Share-Class.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rulel44 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets.

Where the Sub-Fund invests in warrants on Transferable
Securities, note that the Net Asset Value may fluctuate more than
if the Sub-Fund were invested in the underlying assets because of
the higher volatility of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on stock exchange Indices
- futures, options and interest rate swaps
- performance swaps

- (forward) currency contracts, currency futures contracts and
transactions, currency call and put options, and currency
swaps

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.
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Securities lending and repurchase agreements

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

Risk profile of the Sub-Fund

The overall market risk associated with the financial instruments
used to reach the investment objectives is considered high. 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 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 high. The Sub-Fund’s liquidity risk is
set to high. Liquidity risks may 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. The risk
associated with the financial derivative instruments is detailed in
Part 11l “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”. The global exposure of
this Sub-Fund is determined using the commitment approach as
further detailed in Part Ill “Additional information”, Chapter IV:
Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments

Reference Currency
United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Global Convertible Opportunities

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
o/ 1 1 0,
p . 1.20% 0.25% 3% 3% in Belgium and 1%

elsewhere

3% in Belgium and 1%

R - 0.60% 0.25% 3%
elsewhere
o/ 1 H 0,
X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere
z 0.15% - - - -
7z - - - - -
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NN (L) Global High Yield

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Global High Yield (29 April
2011) a Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund shall invest primarily (minimum 2/3) in high yield
bonds issued anywhere in the world. These bonds are different
from traditional “Investment Grade” bonds in that they are issued
by companies presenting a risk in terms of their ability to fully
honour their commitments, which explains why they offer a
higher return. Measured over a period of several years the aim of
this Sub-Fund is to beat the performance of the Benchmark 70%
Bloomberg Barclays US High Yield, 30% Bloomberg Barclays Pan-
European High Yield, 2% issuers capped ex financial subordinates.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two thirds.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Note: ratings are awarded by reputable credit rating agencies to
fixed income instruments that can be traded on the markets.
These ratings give a fair idea of the credit risk associated with the
issuing entities: the lower the rating, the higher the credit risk. To
compensate for this risk, however, a company with such a rating
will offer high-yield bonds. Ratings awarded by ratings agencies
range from AAA (almost no risk) to CCC (very high risk of
defaulting). The rating varies from BB+ to CCC for the high yield
markets. With this in mind, this Sub-Fund is intended for well-
informed investors who are aware of the degree of risk linked to
their chosen investments.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives is
considered high. 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 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
high. The Sub-Fund’s liquidity risk is set to high. Liquidity risks may
arise when a specific underlying investment is difficult to sell.
Moreover, currency fluctuation may impact highly the Sub-Fund’s
performance. Investments in a specific theme are more
concentrated than investments in various themes. No guarantee
is provided as to the recovery of the initial investment. The risk
associated with the financial derivative instruments is detailed in
Part 1ll “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments

Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.

Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd. and NN
Investment Partners North America LLC., in each case acting as
Sub-Investment Manager. In case of NN Investment Partners
(Singapore) Ltd. delegation comprises the Asia Pacific component
of the portfolio. In case of NN Investment Partners North America
LLC. the delegation includes, but is not limited to, certain
components of the investment management process as
appropriate for time zone or local market purposes.
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Share-Classes of the Sub-Fund NN (L) Global High Yield

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1% and the W Share Class applies an additional
distribution fee of 0.40%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.72% 0.15% 2% -
N - 0.50% 0.25% - -
o/ 1 H 0,
P ) 1.00% 0.25% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.60% 0.25% 3% 3% in Belgium and 1%
elsewhere
S - 0.72% 0.15% 2% -
w - 1.50% 0.25% - -
o/ 1 H 0,
X ) 1.50% 0.25% 5% 3% in Belgium and 1%
elsewhere
Y - 1.50% 0.25% - 1%
z 0.15% - - - -
7z - - - - -
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NN (L) Global Inflation Linked Bond

Introduction

The Sub-Fund was launched on 29 April 2011 under the name ING
(L) Renta Fund Euro Inflation Linked. The Sub-Fund absorbed the
following Sub-Fund: Euro Inflation Linked (29 April 2011) a Sub-
Fund of the ING (L) Renta Fund SICAV. This Sub-Fund was
renamed into ING (L) Renta Fund Global Inflation Linked and the
investment objectives as well as the Sub-Fund’s risk profile will be
amended.

Investment objective and policy

This Sub-Fund aims to generate returns via the active
management of a portfolio mainly composed of investment grade
inflation-linked bonds and Money Market Instruments whose
nominal value generally adjusts according to the rate of inflation
therefore offering protection against movements linked to
inflation. More precisely, the portfolio is mainly invested in
government bonds and Money Market Instruments as well as
bonds and Money Market Instruments issued by the local public
authorities of OECD countries, or by international public bodies to
which one or more Member States of the European Union belong,
or by companies and financial institutions established in one or
more OECD member states. Measured over a period of several
years this Sub-Fund aims to beat the performance of the
Benchmark Bloomberg Barclays World Government Inflation-
Linked Index.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
United Kingdom, the United States of America, the Netherlands,
Germany, lItaly, Spain, France, Canada, Australia, Japan, Korea
and/or New Zealand, and their local public authorities may
represent more than 35% of the net asset value of the Sub-Fund,
provided such exposure does comply with the principle of risk
spreading described in Art. 45 (1) of the Law of 2010.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

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

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
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equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

The Sub-Fund may invest in securities traded on the China
Interbank Bond Market (“CIBM”). The CIBM is a market facilitating
direct investment to the Chinese bond market. The risks
associated to investments through the CIBM are detailed in Part
Il “Additional information”, Chapter II: “Risks linked to the
investment universe: detailed description”.

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives 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 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 low. Liquidity risks
may arise when a specific underlying investment is difficult to sell.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative

instruments is detailed in Part Ill “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type
Investments in fixed income instruments

Reference Currency
Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Global Inflation Linked Bond

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
N - 0.35% 0.15% - -
o/ 1 H 0,
P ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
o/ 1 H 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) Global Investment Grade Credit

Introduction
This Sub-Fund was launched on 14 May 2012.

Investment objective and policy

This Sub-Fund aims to generate returns via the active asset
management of a portfolio of primarily debt securities and Money
Market Instruments issued mainly by financial institutions and
companies and denominated in OECD currencies. It is stipulated
that any liquid assets held on an ancillary basis will not be taken
into account when calculating this limit. Measured over a period
of several years this Sub-Fund aims to beat the performance of
the Benchmark Bloomberg Barclays Global Aggregate Corporate
Index.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, please note that the net asset value
may fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

- (forward) currency contracts, currency futures contracts and
transactions, currency call and put options, and currency
swap

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Potential investors should note that the type of investments
carried out in this Sub-Fund involve a relatively higher level of risk
than investments in similar Sub-Funds investing in government
bonds

Securities lending and repurchase agreements
(opérations a réméré)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives 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 themselves
affected by the general world economic situation and the
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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 may 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. The risk associated with the financial
derivative instruments is detailed in Part Il “Additional
information”, Chapter II: “Risks linked to the investment universe:
detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
Investment Manager

NN Investment Partners B.V.

Sub-Investment Manager

NN Investment Partners B.V. has further delegated investment
management to NN Investment Partners (Singapore) Ltd. and NN
Investment Partners North America LLC., in each case acting as
Sub-Investment Manager. In case of NN Investment Partners
(Singapore) Ltd. delegation comprises the Asia Pacific component
of the portfolio. In case of NN Investment Partners North America
LLC. The delegation includes, but is not limited to, certain
components of the investment management process as
appropriate for time zone or local market purposes.
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Share-Classes of the Sub-Fund NN (L) Global Investment Grade Credit

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
o/ 1 H 0,
P ) 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R ) 0.36% 0.15% 3% 3% in Belgium and 1%
elsewhere
S - 0.36% 0.12% 2% -
o/ 1 H 0,
X ) 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
2z - - - - -
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NN (L) US Credit

Introduction

The Sub-Fund was launched on 29 April 2011. The Sub-Fund
absorbed the following Sub-Fund: Corporate USD (29 April 2011) a
Sub-Fund of the ING (L) Renta Fund SICAV.

Investment objective and policy

This Sub-Fund aims to generate returns via the active asset
management of a portfolio of debt securities and Money Market
Instruments issued mainly by financial institutions and companies
and denominated primarily (minimum 2/3) in US dollars.
Measured over a period of several years this Sub-Fund aims to
beat the performance of the Benchmark Bloomberg Barclays US
Aggregate Credit - Corporate - Investment Grade.

It is stipulated that any liquid assets held on an ancillary basis will
not be taken into account when calculating the above-mentioned
limit of two thirds.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, Rule 144 A securities, units of UCITS and other UCls
and deposits as described in Chapter Il “Investment restrictions”,
section A “Eligible investments” of Part Il of this prospectus.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, please note that the Net Asset Value
may fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

When selecting investments the Investment Manager shall
analyse, maintain and update the credit rating of future
investments and shall ensure that the average rating of the
portfolio is BBB- or better. The manager will always take the
quality and diversity of issuers and sectors, along with the
maturity date, into consideration.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices
- futures, options and interest rate swaps
- performance swaps

- forward currency contracts, currency futures contracts and
transactions, currency call and put options, and currency
swap

- derivative financial instruments linked to credit risks, namely
credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Potential investors should note that the type of investments
carried out in this Sub-Fund involve a relatively higher level of risk
than investments in similar Sub-Funds investing in government
bonds.
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Securities lending and repurchase agreements
(opérations a rémére)

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

Risk profile of the Sub-Fund

The overall market risk associated with the bonds and other
financial instruments used to reach the investment objectives 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 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 may arise when a specific underlying investment is difficult
to sell. Investments in a specific geographic area are more
concentrated than investments in various geographic areas. No
guarantee is provided as to the recovery of the initial investment.
The risk associated with the financial derivative instruments is
detailed in Part Il “Additional information”, Chapter II: “Risks
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile:

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments
Reference Currency

United States Dollar (USD)
Investment Manager

Voya Investment Management Co. LLC
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Share-Classes of the Sub-Fund NN (L) US Credit

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

The Y Share-Class applies an additional distribution fee of 1%.

In case of redemption requests for a Y Share-Class, Shares will be redeemed on basis of the FIFO principle
as described in more detail in Part I: Essential Information regarding the Company; lll. Subscriptions,
redemptions and conversions.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

The portfolio turnover ratio inherent to the investment objective and policy of this Sub-Fund can be
considered high.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee

I - 0.36% 0.12% 2% -

N - 0.35% 0.15% - -

p ) 0.75% 0.15% 3% 3% in Belgium and 1%
' ' elsewhere

R ) 0.36% 0.15% 3% 3% in Belgium and 1%
' ' elsewhere

S - 0.36% 0.12% 2% -

X ) 1.00% 0.15% 5% 3% in Belgium and 1%
: ' elsewhere

Y - 1.00% 0.15% - 1%

z 0.12% - - - -
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NN (L) Multi Asset Factor Opportunities

Introduction

The Sub-Fund was launched on 22 March 2016.

Investment objective and policy

The Sub-Fund aims to provide long term capital appreciation by
investing in a set of factors (like momentum, value, carry and
volatility) which are captured with rule-based long/short
strategies. Factors display certain characteristics that are
important in explaining their returns:

- Momentum intends to benefit from the tendency that an
asset’s relative performance will continue in the near future;

- Value intends to benefit from perceived incorrect valuations
by buying undervalued assets and selling overvalued assets;

- Carry intends to benefit from the tendency that instruments
with higher yields outperform those with lower yields;

- Volatility intends to benefit from the tendency that volatility
is trading at a higher level than the volatility that will be
realized.

Measured over a period of five years, this Sub-Fund aims to beat
the 1 month US LIBOR rate.

The Sub-Fund seeks to achieve its investment objective by
primarily using long and short financial derivative instruments on
a broad range of asset classes such as equities, fixed-income,
currencies and commodity Indices. The Sub-Fund may also use the
derivatives for hedging purposes.

The Sub-Fund may use the following types of derivatives (non-
exhaustive list):

- options and futures on Transferable Securities or Money
Market Instruments;

- Index futures and options;

- interest rate futures, options and swaps;

- forward currency contracts and currency options;
- performance swaps.

The Sub-Fund’s portfolio may entirely be composed of cash or
cash equivalents for the purpose of funding derivative
instruments.

Performance swaps are used to allow the Sub-Fund to receive the
return of an Index in exchange for the payment of a fixed fee.
These underlying Indices comply with the requirements defined in
ESMA guidelines 2014/937.

For exposure to commodities, the Sub-Fund intends to make use
of a series of commodity Indices, including but not limited to the
Bloomberg BCOM Index and Bloomberg BCOM Capped Indices.

Next to the Bloomberg commodity Indices, exposure to
commodities may also be achieved via the use of a dedicated
Index named Commodity Enhanced Curve Index, which is a
diversified commodity Index designed to outperform the
Bloomberg Commodity (Excess Return) Index. The Commodity
Enhanced Curve Index seeks outperformance by positioning its
commodity exposure at various points on the commodity futures
curve according to a proprietary algorithm designed and
maintained by NN Investment Partners.

The Sub-Fund will not acquire physical commodities directly.

For efficient portfolio management purposes, the volatility
premium arising from other asset classes such as equities, fixed-
income and currencies may also be achieved via the use of
performance swaps whose underlying is composed of a basket of
short options (calls and puts) with maturities ranging between
one day and three months. For equities, the underlying markets of
these options are major stock Indices which include but are not
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limited to S&P 500, FTSE 100, Eurostoxx 50 and Nikkei 225.
Futures on the same markets are embedded in the basket to
hedge the market risk exposure. Similar strategies may be applied
on currency rates and fixed-income.

The counterparty risk arising from the use of swaps is limited by
engaging with highly rated counterparties only and by the daily
collateral exchange process (please refer Part Il “Additional
information”, Chapter IV “Techniques and instruments”, Section D
“Use of collateral”). The Sub-Fund has also the possibility to close-
out the swaps at any time.

Fixed-income Transferable Securities and/or Money Market
Instruments issued or guaranteed by the governments of the
United States of America, the United Kingdom, Japan, Germany,
France, Italy, Canada, Spain, Australia and/or Korea, and their
local public authorities may represent more than 35% of the net
asset value of the Sub-Fund, provided such exposure does comply
with the principle of risk spreading described in Art. 45 (1) of the
Law of 2010. The Sub-Fund may also invest in a broad range of
other instruments, including, but not limited to equities,
Transferable Securities (including warrants on Transferable
Securities up to a maximum of 10% of the Sub-Fund’s net assets),
bonds, Money Market Instruments, 144A securities, units of UCITS
and other UCIs and deposits, as described in Part 1ll “Additional
information”, Chapter Illl “Investment Restrictions”, Section A
“Eligible investments”. However, investments in UCITS and UCls
may not exceed a total of 10% of the net assets. Investments in
asset-backed securities will however be limited to 20% of its net
assets.

Where the Sub-Fund invests in warrants on Transferable
Securities, the Net Asset Value may fluctuate more than if the
Sub-Fund were invested in the underlying assets because of the
higher volatility of the value of the warrant.

Securities lending and repurchase agreements
(opérations a rémére)

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

Definition and considerations related to leverage

The Management Company monitors the level of leverage
emanating from the usage of financial derivative instruments. In
accordance with regulations, such leverage is obtained by
summing the notionals of the derivatives used (hereafter “gross
leverage”) without taking into account any netting and hedging
arrangements. For the avoidance of doubt, this means that
derivatives referring to the same underlying asset, whose net
exposure leaves no material residual risk for the Sub-Fund, will
add to the gross leverage; similarly, a derivative used for hedging
purposes will also be counted in the gross leverage. At the time of
release of the current prospectus, the gross leverage is expected
to reach a maximum level of 1,400% of the Sub-Fund’s Net Asset
Value.

Investors must be aware that the Sub-Fund makes extensive use
of derivatives, both for hedging and for taking active positions.
Reasons for making extensive use of derivatives are described
hereafter:

The investment strategy of the Sub-Fund is based on the
philosophy that the risk/return profile should not depend on a
small number of views or positions. Consequently, the Sub-Fund
will typically take many, relatively small, uncorrelated positions
rather than a few large positions.

Due to the investment philosophy, the Sub-Fund can take so-
called “relative value trades”. These positions express views on
the difference between various interest rates, equity markets,
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currencies or commodities rather than expressing views on
“outright directional positions”. Relative value trades have “long”
and “short” legs, meaning the amount of derivatives used at least
double the amount used for outright directional positions.

Investors must also be aware that the gross leverage, while
providing an indication of the amount of derivatives used relative
to the Sub-Fund’s Net Asset Value, may however lead to results
that are not representative of the economic exposure of the Sub-
Fund. By summing the notionals of the derivatives used without
taking into account any netting and hedging arrangements, the
ratio may fail to capture the risk associated with the use of
derivatives.

The expected maximum level of leverage is an indicator and not a
regulatory limit. The Sub-Fund’s level of leverage may temporarily
be higher than the expected maximum level as long as it remains
in line with its risk profile and complies with its VaR limit. For
example, as a result of a large outflow, the portfolio manager may
consider it is more efficient to trade new Forex forwards as
opposed to closing existing ones. That would lead to additional
trades, hence increasing the level of leverage, while there is no
impact on market risk.

For additional information on leverage, please refer to the Part Il
“Additional information”, Chapter IV of the prospectus.

Risk profile of the Sub-Fund

The overall market risk associated with the instruments used to
reach investment objectives is considered high. 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 themselves affected by the general world economic
situation and the economic and political conditions in each
country. The Sub-Fund’s liquidity risk is set to medium. Liquidity
risks may arise when a specific underlying investment is difficult
to sell. Moreover, currency fluctuation may impact the Sub Fund’s
performance. No guarantee is provided as to the recovery of the
initial investment. The risk associated with the financial derivative

instruments is detailed in Part Ill “Additional information”,
Chapter 1I:” Risks linked to the investment universe: detailed
description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Il “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile

The Sub-Fund particularly targets dynamic investors as defined in
Part Il: “Sub-Fund Factsheets”. The Sub-Fund is suitable for
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investors who are looking for long term capital growth and are
capable of assessing the risks linked to this Sub-Fund and to
sustain a medium-long term loss. The Sub-Fund is explicitly not
suitable for purchase by retail investors without pre-assessment
from a licensed entity about the merits or risks of the investments
or their suitability prior to investing in the Sub-Fund.

Fund type

Investments in mixed instruments
Reference Currency

United States Dollar (USD)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Multi Asset Factor Opportunities

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

Payment Date

Additional information

Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.

The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

The Sub-Fund is suitable for investors who are looking for long term capital growth and are capable of
assessing the risks linked to this Sub-Fund and to sustain a medium-long term loss. The Sub-Fund is
explicitly not suitable for purchase by retail investors without pre-assessment from a licensed entity about
the merits or risks of the investments or their suitability prior to investing in the Sub-Fund.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.60% 0.20% 2% -
N 0.60% 0.30% - -
o/ 1 i 0,
p 1.20% 0.30% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
R 0.60% 0.30% 3% 3% in Belgium and 1%
elsewhere
S 0.60% 0.20% 2% -
U - 0.60% 0.20% - -
o/ i H 0,
X 2.00% 0.30% 5% 3% in Belgium and 1%
elsewhere
z 0.20% - - - -
7z - - - - -
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NN (L) Euro Green Bond

Introduction

The Sub-Fund was launched on 24 February 2016.

Investment objective and policy

This Sub-Fund aims to generate returns by managing a portfolio of
mainly green bonds and Money Market Instruments mainly
denominated in Euro. Green bonds are any type of bond
instruments where the proceeds will be applied to finance or re-
finance in part or in full new and/or existing projects that are
beneficial to the environment. These bonds are mainly issued by
Supra-nationals, Sub-sovereigns, Agencies and corporates.

When selecting investments the Investment Manager shall
analyse, maintain and update the credit rating of future
investments and shall ensure that the average rating of the
portfolio is BBB- or better. Investments in bonds with a higher risk
(with a quality rating lower than BBB-) may not exceed 10% of the
Sub-Fund’s net assets The Investment Manager will always take
into consideration the quality and diversity of issuers and sectors
along with the maturity date. Measured over a period of 5 years
this Sub-Fund aims to beat the performance of the Benchmark
Bloomberg Barclays MSCI Euro Green Bond Index.

The Sub-Fund may also invest in other Transferable Securities
(including warrants on Transferable Securities up to 10% of the
Sub-Fund’s net assets), Rule 144 A securities and shares/units of
UCITS and other UCIs as described in Chapter Il “Investment
restrictions”, section A “Eligible investments” of Part Ill of this
prospectus. However, investments in UCITS and UCls may not
exceed a total of 10% of the net assets. Where the Sub-Fund
invests in warrants on Transferable Securities, note that the Net
Asset Value may fluctuate more than if the Sub-Fund were
invested in the underlying assets because of the higher volatility
of the value of the warrant.

With a view to achieving the investment objectives, the Sub-Fund

may also use derivative financial instruments including, but not

limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- futures and options on Indices

- futures, options and interest rate swaps

- performance swaps

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

- derivative financial instruments linked to credit risks, namely

credit derivatives, such as credit default swaps, Indices and
baskets of securities.

The Sub-Fund will not actively invest in equities but may receive
equities from a restructuring or other corporate action. Such
equities are intended to be sold as soon as possible taking into
account the best interests of the investors.

Securities lending and repurchase agreements
(opérations a rémére)

The Sub-Fund may also engage in securities lending and
repurchase agreements.
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Risk profile of the Sub-Fund

The overall market risk associated with the bonds or other
financial instruments used to reach the investment objectives 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 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.
No guarantee is provided as to the recovery of the initial
investment. The risk associated with the financial derivative

instruments is detailed in Part Ill “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

The global exposure of this Sub-Fund is determined using the VaR
method as further detailed in Part Ill “Additional information”,
Chapter IV: Techniques and instruments, A: General Provisions.

Typical investor profile:

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in fixed income instruments.
Reference Currency

Euro (EUR)

Investment Manager

NN Investment Partners B.V.
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Share-Classes of the Sub-Fund NN (L) Euro Green Bond

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

Payment Date Three Business Days following the applicable Valuation Day.

All profits, losses and expenses associated with a currency hedging transaction entered into in relation to
the Hedged Share-Class will be allocated solely to the Hedged Share-Class.

Additional information An additional maximum Share-Class Overlay Fee of 0.04% is charged for Overlay Share-Classes.
The list of available Share-Classes of this Sub-Fund is available on www.nnip.com.

Share- Maximum Maximum Fixed Service Maximum Maximum
Class Service Fee Management Fee Fee Subscription Fee Conversion Fee
I - 0.36% 0.12% 2% -
N 0.35% 0.15% - -
o/ 1 i 0,
p 0.65% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ 1 i 0,
R ) 0.35% 0.15% 3% 3% in Belgium and 1%
elsewhere
o/ i H 0,
X 0.75% 0.15% 5% 3% in Belgium and 1%
elsewhere
z 0.12% - - - -
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NN (L) Asia ex Japan Equity Opportunities

Introduction

The Sub-Fund will be launched upon the decision of the Board of
Directors of the Company.

Investment objective and policy

The Sub-Fund invests predominantly in a diversified portfolio
comprised of equities issued by companies established, listed or
traded in the Asian region (except Japan and Australia). Measured
over a period of several years this Sub-Fund aims to beat the
performance of the Benchmark MSCI All Country Asia Ex-Japan
(Net Return).

The Sub-Fund reserves the right to invest up to 20% of its net
assets in Rule 144A Securities.

The Sub-Fund may also invest, on an ancillary basis, in other
Transferable Securities (including warrants on Transferable
Securities up to 10% of the Sub-Fund’s net assets), Money Market
Instruments, units of UCITS and other UCIs and deposits as
described in Part Il “Additional information”, Chapter Il
“Investment Restrictions”, Section A “Eligible investments”.
However, investments in UCITS and UCIs may not exceed a total
of 10% of the net assets. Where the Sub-Fund invests in warrants
on Transferable Securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the
underlying assets because of the higher volatility of the value of
the warrant.

The Sub-Fund may invest up to 20% of its net assets in China A-
Shares issued by companies incorporated in the PRC via Stock
Connect. The Sub-Fund may therefore be subject to PRC risks,
including but not limited to, geographical concentration risk, risk
of change in PRC political, social or economic policy, liquidity and
volatility risk, RMB currency risk and risks relating to PRC taxation.
The Sub-Fund is also subject to specific risks applicable to
investing via Stock Connect such as quota limitations, suspension
in trading, price fluctuations in China A-Shares when in particular
Stock Connect is not trading but PRC market is open, and
operational risk. Stock Connect is relatively new, hence some
regulations are untested and subject to change, which may
adversely affect the Sub-Fund. The risks associated to investments

in A-Shares are detailed in Part Il “Additional information”,
Chapter II: “Risks linked to the investment universe: detailed
description”.

With a view to achieving the investment objectives, the Sub-Fund
may also use derivative financial instruments including, but not
limited to, the following:

- options and futures on Transferable Securities or Money
Market Instruments

- Index futures and options

- interest rate futures, options and swaps

- performance swaps

- forward currency contracts and currency options.

The risks linked to this use of derivative financial instruments for
purposes other than hedging are described in Part Il “Additional
information”, Chapter II: Risks linked to the investment universe:
detailed description in this prospectus.

Securities lending and repurchase agreements
(opérations a réméré)

The Sub-Fund may also engage in securities lending and
repurchase agreements.
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Risk profile of the Sub-Fund

The overall market risk associated with the equities and other
financial instruments used to reach investment objectives is
considered high. 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 themselves
affected by the general world economic situation and the
economic and political conditions in each country. The Sub-
Fund’s liquidity risk is set to high. Liquidity risks may arise when a
specific underlying investment is difficult to sell. Moreover,
currency fluctuation may impact highly the Sub-Fund’s
performance.

Investments in a specific geographical area are more
concentrated than investments in various geographical areas. No
guarantee is provided as to the recovery of the initial investment.
The risk associated with the financial derivative instruments is
detailed in Part Ill “Additional information”, Chapter Il: “Risk
linked to the investment universe: detailed description”.

The global exposure of this Sub-Fund is determined using the
commitment method.

Warning

Investors’ attention is drawn to the fact that an investment in the
Shares of this Sub-Fund involves a higher level of risk than that

generally found on the majority of markets in Western Europe,
North America or other developed countries.

These risks include:

- political risk: i.e. the instability and volatility of the political
environment and situation;

- economic risk: i.e. high inflation rates, risks linked to
investments in recently privatised companies, monetary
depreciation, little movement on the financial markets;

- legal risk: insecurity with respect to the law and general
difficulty in getting laws recognised and/or passed;

- tax risk: in some of the aforementioned States, taxes may be
very high and there is no guarantee whatsoever that the
legislation will be interpreted in a uniform and consistent
manner.

- The local authorities are often vested with a discretionary
power to create new taxes, which may sometimes be applied
retrospectively.

There is also the risk of loss due to the shortage of adequate
systems in place for transfer, valuation, settlement and
accounting as well as securities registration, the safekeeping of
securities and the liquidation of transactions, with such risks being
less common in Western Europe, North America and other
developed countries. It should be noted that the correspondent
bank or banks will not always be legally liable for or be in a
position to pay damages resulting from the acts or omissions of its
representatives or employees. As a result of the risks explained
above, volatility and illiquidity are much higher for investments
when the market capitalisation in these States is lower than that
of developed markets.

Typical investor profile:

The Sub-Fund particularly targets neutral investors as defined in
Part Il “Sub-Fund Factsheets”.

Fund type

Investments in equities
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