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NOTICE TO SHAREHOLDERS OF RESTRICTED SCHEMES 

 

THIS LETTER IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. IF YOU HAVE ANY QUESTIONS ABOUT 

THE CONTENTS OF THIS LETTER OR HOW IT MAY AFFECT YOU, YOU SHOULD SEEK INDEPENDENT PROFESSIONAL 

ADVICE. 

 

31 May 2022 

 

To the Singapore investors of NN (L) restricted schemes 

 

Dear Valued Investor, 

 

NN (L) (THE "COMPANY") 

— PROSPECTUS AMENDMENTS AND CHANGES AFFECTING NN (L) RESTRICTED SCHEMES  
 
We are writing on behalf of the Company to inform you of certain changes affecting the Company and its sub-funds which 
are included on the list of restricted schemes maintained by the Monetary Authority of Singapore and offered pursuant to 
an exemption under section 305 of the Securities and Futures Act, Chapter 289 of Singapore (“Restricted Schemes”). A list 
of all the Restricted Schemes is enclosed in this letter.  
 
The proposed changes are detailed in the enclosed Luxembourg notice to shareholders that is published on 31 May 2022, 
and the changes affecting the Company and the relevant Restricted Schemes are set out below for your ease of reference. 
 
The board of directors of the Company (the “Board of Directors”) would like to inform the shareholders of the Company 
(the “Shareholders”) of certain amendments to be made to the prospectus of the Company (the “Prospectus”), which 
will be dated 1 June 2022, mainly consisting in the following: 
 
1. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the environmental and social characteristics of 

the sub-funds “NN (L) Euro Equity”, “NN (L) Euro High Dividend”, “NN (L) European Equity”, “NN (L) European High 
Dividend”, “NN (L) First Class Multi Asset”, “NN (L) Global Convertible Bond Fund”, “NN (L) Global Convertible 
Opportunities”, being sub-funds covered by article 8 of the Sustainable Finance Disclosure Regulation (the “SFDR”) 
in order to comply with the French Autorité des Marchés Financiers (the “AMF”) doctrine 2020-03. The new word-
ings are the following: 
 
NN (L) Euro Equity, NN (L) Euro High Dividend, NN (L) European Equity and NN (L) European High Dividend 
 

“The ESG integration approach may be limited by the quality and availability of the data disclosed by issuers or provided by third parties. 

The Sub-Fund aims to achieve a carbon intensity that is lower than the carbon intensity of the Index. The proportion of positions analysed 
on the basis of non-financial criteria is applied to, at least, 90% for equities issued by large capitalisation companies whose registered office 
is located in developed countries, and is applied to, at least 75% for equities issued by all small and medium capitalisation companies and 
large capitalisation companies whose registered office is located in emerging countries.” 

 
NN (L) First Class Multi Asset 
 

“The ESG integration approach may be limited by the quality and availability of the data disclosed by issuers or provided by third parties. 

For direct investments in equities, the Sub-Fund aims to achieve a carbon intensity that is lower than the relevant global equity investment 
universe.  

For direct investments in corporate bonds with an investment grade credit rating, the Sub-Fund aims to achieve a carbon intensity that is 
lower than the relevant investment grade corporate bond universe. 

For direct investments in corporate bonds with a non-investment grade credit rating, the Sub-Fund aims to achieve a carbon intensity that 
is lower than the relevant non-investment grade corporate bond universe.  

http://www.nnip.sg/
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For direct investments in sovereign debt securities issued by developed countries with an investment-grade rating, the Sub-Fund aims to 
achieve an ESG Rating that is better than the ESG Rating of the relevant developed countries investment grade sovereign bond universe.  

The proportion of  direct equity and direct bond investments analysed on the basis of non-financial criteria is applied to, at least, 90% for 
equities issued by large capitalisation companies whose registered office is located in developed countries, debt securities with an invest-
ment grade credit rating, sovereign debt issued by developed countries, and is applied to, at least 75% for equities issued by large capitali-
sations whose registered office is located in emerging countries, equities issued by small and medium capitalisations, debt securities with 
a non-investment grade credit rating and sovereign debt issued by emerging countries of the Sub-Fund.  

As the Sub-Fund may use different criteria for company or issuer analysis and/or a different approach to improve the non-financial indicator 
compared to the initial investment universe, this may potentially lead to inconsistency between company or issuer selection within the 
different sub-asset classes of the Sub-Fund.”  

 
NN (L) Global Convertible Bond Fund and NN (L) Global Convertible Opportunities  
 

“The ESG integration approach may be limited by the quality and availability of the data disclosed by issuers or provided by third parties.  

The Sub-Fund aims to achieve an ESG rating that is better than the ESG rating of the Index. The proportion of posi-
tions analysed on the basis of non-financial criteria is applied to, at least, 90% of the bond investments with an in-
vestment grade credit rating and 75% of those with a below investment grade credit rating.” 

 
2. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the environmental and social characteristics of 

the sub-funds “NN (L) Climate & Environment”, “NN (L) Corporate Green Bond”, “NN (L) European Sustainable 
Equity”, ”, “NN (L) Global Equity Impact Opportunities“, “NN (L) Global Sustainable Equity”, “NN (L) Green Bond”, 
“NN (L) Green Bond Short Duration”, “NN (L) Health & Well-being“, NN (L) Smart Connectivity”, “NN (L) Sovereign 
Green Bond”, being sub-funds covered by article 9 of the SFDR in order to comply with the AMF doctrine 2020-03. 
The new wordings are the following: 
 
NN (L) Climate & Environment 
 

“The Sub-Fund has a global investment universe, including emerging markets, that is aligned with long-term societal and environmental 
trends. At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-
Universe” approach and the below mentioned exclusions and restrictions.  

Mainly companies with positive social and environmental impact will qualify for inclusion in the Sub-Fund. The selection process involves 
impact assessment, financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the quality and 
availability of the data disclosed by issuers or provided by third parties. Examples of non-financial criteria assessed in the ESG analysis are 
carbon intensity, emissions to water and remuneration policy. The companies that the Sub-Fund invests in are also required to meet the 
MIT criteria: Material (the company’s positive impact arising from their business is significant), Intentional (the company’s impact is part 
of its mission, strategy and purpose) and Transformational (the company’s solution is unique or innovative) (positive screening). 

The abovementioned selection process is applied to at least 90% of the equity investments.” 

 
NN (L) Corporate Green Bond, NN (L) Green Bond, NN (L) Green Bond Short Duration, NN (L) Sovereign Green Bond  
 

“This Sub-Fund aims to generate returns by actively investing at least 75% of its net assets in green bonds issued by corporates, mainly 
denominated in Euro. […] 

The Sub-Fund aims to invest in green bonds from issuers that generate a positive environmental impact alongside a financial return. The 
selection process involves green bond analysis, traditional credit analysis and ESG (Environmental, Social and Governance) analysis which 
may be limited by the quality and availability of the data disclosed by issuers or provided by third parties. Example of non-financial criteria 
assessed in the ESG analysis is annual greenhouse gas (GHG) emissions avoided. The bonds must comply with the Green Bond Principles 
(GBP) set out by the International Capital Market Association (ICMA) (positive screening).  

The abovementioned selection process is applied to at least 90% of the bond investments.” 

 
NN (L) European Sustainable Equity and NN (L) Global Sustainable Equity 
 

“The Sub-Fund uses active management to target companies with sustainable business models, focusing on products and services delivered, 
with deviation limits relative to the Index. The Sub-Fund also aims for a lower carbon intensity than the Index. Its composition will materially 
deviate from the Index.  

The Sub-Fund has a European investment universe, mainly investing in equities of companies that are part of the MSCI Europe (NR) Index. 
At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-Universe” 
approach and the below mentioned exclusions and restrictions. 

The selection process involves both financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the 
quality and availability of the data disclosed by issuers or provided by third parties. Examples of non-financial criteria assessed in the ESG 
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analysis are carbon intensity, gender diversity and remuneration policy. In the selection process, the focus of the analysis is on companies 
that pursue a policy of sustainable development and that combine the respect of social principles and environmental principles with their 
focus on financial targets (positive screening).   

The abovementioned selection process is applied to at least 90% of the equity investments.” 

 
NN (L) Global Equity Impact Opportunities 
 

“The Sub-Fund has a global investment universe, including emerging markets, that is aligned with long-term societal and environmental 
trends. At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-
Universe” approach and the below mentioned exclusions and restrictions. 

Mainly companies with positive social and environmental impact will qualify for inclusion in the Sub-Fund. The selection process involves 
impact assessment, financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the quality and 
availability of the data disclosed by issuers or provided by third parties. Examples of non-financial criteria assessed in the ESG analysis are 
carbon intensity, gender diversity and remuneration policy. The companies that the Sub-Fund invests in are also required to meet the MIT 
criteria: Material (the company’s positive impact arising from their business is significant), Intentional (the company’s impact is part of its 
mission, strategy and purpose) and Transformational (the company’s solution is unique or innovative) (positive screening).  

The abovementioned selection process is applied to at least 90% of the equity investments.” 

 

NN (L) Health & Well-being 
 

“The Sub-Fund has a global investment universe, including emerging markets, that is aligned with long-term societal and environmental 
trends. At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-
Universe” approach and the below mentioned exclusions and restrictions. 

Mainly companies with positive social and environmental impact will qualify for inclusion in the Sub-Fund. The selection process involves 
impact assessment, financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the quality and 
availability of the data disclosed by issuers or provided by third parties. Examples of non-financial criteria assessed in the ESG analysis are 
respect for human rights, gender diversity and remuneration policy. The companies that the Sub-Fund invests in are also required to meet 
the MIT criteria: Material (the company’s positive impact arising from their business is significant), Intentional (the company’s impact is 
part of its mission, strategy and purpose) and Transformational (the company’s solution is unique or innovative) (positive screening).  

The abovementioned selection process is applied to at least 90% of the equity investments.” 

 
NN (L) Smart Connectivity 
 

“The Sub-Fund has a global investment universe, including emerging markets, that is aligned with long-term societal and environmental 
trends. At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-
Universe” approach and the below mentioned exclusions and restrictions. 

Mainly companies with positive social and environmental impact will qualify for inclusion in the Sub-Fund. The selection process involves 
impact assessment, financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the quality and 
availability of the data disclosed by issuers or provided by third parties.  Examples of non-financial criteria assessed in the ESG analysis are 
carbon intensity, gender diversity and remuneration policy. The companies that the Sub-fund invests in are also required to meet the MIT 
criteria: Material (the company’s positive impact arising from their business is significant), Intentional (the company’s impact is part of its 
mission, strategy and purpose) and Transformational (the company’s solution is unique or innovative) (positive screening).  

The abovementioned selection process is applied to at least 90% of the equity investments.” 

 
3. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the investment objective and policy of the sub-

fund “NN (L) Asian High Yield” in order to increase its cap on contingent convertible securities exposure from 
“10%” to “20%”, in line with its current benchmark composition as well as to provide more flexibility in terms of 
the sub-fund’s management, as follows: 

 
“[…] 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), contingent convertible securities (up to a maximum 
of 20% 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 III “Investment restrictions”, section A “Eligible investments” of Part II of 
this prospectus. […]” 
 

4. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the investment objective and policy of the sub-
funds “NN (L) Climate & Environment”, “NN (L) Emerging Markets Enhanced Index Sustainable Equity”, “NN (L) 
Euro Sustainable Credit”, “NN (L) Euro Sustainable Credit (excluding Financials)”, “NN (L) European Enhanced Index 
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Sustainable Equity”, “NN (L) European Sustainable Equity”, “NN (L) Global Enhanced Index Sustainable Equity”, 
“NN (L) Global Equity Impact Opportunities”, “NN (L) Global Sustainable Equity”, “NN (L) Green Bond”, “NN (L) 
Green Bond Short Duration”, “NN (L) Health & Well-being”, “NN (L) North America Enhanced Index Sustainable 
Equity”, “NN (L) Smart Connectivity” and “NN (L) Sovereign Green Bond” in order to clarify additional restrictions 
for these specific sub-funds to the bond or equity portion of the portfolio, in line with article 9 of the Sustainable 
Finance Disclosure Regulation, as follows: 
 
NN (L) Climate & Environment, NN (L) Emerging Market Enhanced Index Sustainable Equity, NN (L) European En-
hanced Index Sustainable Equity, NN (L) European Sustainable Equity, NN (L) Global Enhanced Index Sustainable 
Equity, NN (L) Global Equity Impact Opportunities, NN (L) Global Sustainable Equity, NN (L) Health & Well-being, NN 
(L) North America Enhanced Index Sustainable Equity and NN (L) Smart Connectivity 
 
“[…] The Sub-Fund applies the Management Company’s norms-based responsible investment criteria that may lead 
to exclusions as detailed in Part I: "Essential Information regarding the Company", Chapter II: "Information on in-
vestments". Exclusion filters are used for issuers that are deemed to behave irresponsibly. For example, no invest-
ments are made in companies that violate Global Compact principles such as human rights protection and environ-
mental preservation (negative screening). 
 
Further, as a Sub-Fund with sustainable investment objectives, as described in Article 9 of the SFDR, more stringent 
restrictions are applicable for investments in these companies, involved in activities related to gambling, weapons, 
adult entertainment, fur & specialty leather, Arctic drilling and shale oil & gas. These restrictions relate to both ac-
tivities and behaviors and are applied to the equity portion of the portfolio. […]” 
 
NN (L) Corporate Green Bond, NN (L) Green Bond, NN (L) Green Bond Short Duration and NN (L) Sovereign Green 
Bond 
 
“[…] The Sub-Fund applies the Management Company’s norms-based responsible investment criteria that may lead 
to exclusions as detailed in Part I: "Essential Information regarding the Company", Chapter II: "Information on in-
vestments". Exclusion filters are used for issuers that are deemed to behave irresponsibly. For example, no invest-
ments are made in issuers that violate Global Compact principles such as human rights protection and environmen-
tal preservation (negative screening).  
 
Further, as a Sub-Fund with sustainable investment objectives, as described in Article 9 of the SFDR, more stringent 
restrictions are applicable for investments in these  companies, involved in  activities related to gambling, weapons, 
adult entertainment, fur & specialty leather, Arctic drilling and shale oil & gas. These restrictions relate to both ac-
tivities and behaviors and are applied to the bond portion of the portfolio. […]” 
 
NN (L) Euro Sustainable Credit and NN (L) Euro Sustainable Credit (excluding Financials)  
 
“[…] The Sub-Fund applies the Management Company’s norms-based responsible investment criteria that may lead 
to exclusions as detailed in Part I: "Essential Information regarding the Company", Chapter II: "Information on in-
vestments". Exclusion filters are used for issuers that are deemed to behave irresponsibly. For example, no invest-
ments are made in companies that violate Global Compact principles such as human rights protection and environ-
mental preservation (negative screening). 
 
Further, as a Sub-Fund with sustainable investment objectives, as described in Article 9 of the SFDR, more stringent 
restrictions are applicable for investments in these companies, involved in  activities related to gambling, weapons, 
adult entertainment, fur & specialty leather, Arctic drilling and shale oil & gas. These restrictions relate to both ac-
tivities and behaviors and are applied to the corporate bond portion of the portfolio. […]”   
 

5. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the investment objective and policy of the sub-
funds “NN (L) Climate & Environment”, “NN (L) Health & Well-being”, “NN (L) Smart Connectivity” for alignment 
purposes with their investment approaches, applicable as of the launch of these sub-funds, of “impact investing”, 
as the latter is designed to generate social and environmental impact in line with the Global Impact Investing 
Network (“GIIN”) as follows: 
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NN (L) Climate & Environment 
 
“[…] The Sub-Fund has an impact investment approach, focusing its investments on companies that contribute posi-
tively to one or more UN SDGs related to the sustainability of our natural resources, for example water scarcity, 
food sufficiency, energy transition and the circular economy. […]” 
 
NN (L) Health & Well-being 
 
“[…] The Sub-Fund has an impact investment approach, focusing its investments on companies that contribute posi-
tively to one or more UN SDGs related to health and well-being, for example healthy consumption, mental and phys-
ical fitness, disease prevention and treatment and life enhancing services. […]” 
 
NN (L) Smart Connectivity 
 
“[…] The Sub-Fund has an impact investment approach, focusing its investments on companies that contribute posi-
tively to one or more UN SDGs related to improved connectivity and sustainable economic growth, for example en-
hanced productivity, resilient infrastructure, future mobility, data and security. […]” 

 
6. To amend Part II “Sub-Fund Factsheets” of the Prospectus to clarify the investment objective and policy of the sub-

fund “NN (L) Food & Beverages” by removing the reference to investments in the tobacco industry, in line with the 
“NN IP Responsible Investment Policy”, as follows: 
 
“The Sub-Fund essentially invests (minimum 2/3) in a diversified portfolio of equities and/or other Transferable Se-
curities (warrants on Transferable Securities – up to a maximum of 10% of the Sub-Fund’s net assets – and converti-
ble 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 and beverages; […]” 
 

7. To amend Part III “Additional Information”, chapter IV “Techniques and Instruments”, section “A. General Provi-
sions” of the Prospectus in order to add a 10% issuer-cap to the benchmarks of the sub-funds “NN (L) Green Bond” 
and “NN (L) Sovereign Green Bond” as well as Appendix II “Overview of Indices of the Company’s Sub-Funds - 
Table” of the Prospectus in order to add a 10% issuer-cap to the benchmarks of the sub-funds “NN (L) Green Bond”, 
“NN (L) Green Bond Short Duration” and “NN (L) Sovereign Green Bond” in the interest of the investors. 

 
8. To amend Part III “Additional Information”, chapter IV “Techniques and Instruments”, section “B. Restrictions on 

SFTs (including Securities Lending Transactions, Repurchase Transactions and Reverse Repurchase Transactions)” 
of the Prospectus in order to highlight that the operational delay between the derivative exposure and the amount 
of collateral received or posted in relation to that exposure is no longer a minimum of two business days, but 
rather a period of up to two business days due to process improvements, as follows:  

 
“[…] The Company must proceed on a daily basis to the valuation of the collateral received with exchange (including 
variation margins) performed on a daily basis. It is to be noticed that there is an operational delay of up to two Busi-
ness Days between the derivative exposure and the amount of collateral received or posted in relation to that expo-
sure. […]” 
 

9. To amend Part I “Essential Information regarding the Company”, chapter I “Brief overview of the Company” as 
well as Part III “Additional Information”, chapter V “Management of the Company” of the Prospectus in order to 
reflect the change of address of NN Investment Partners B.V. and NNIP Advisors B.V. from 65 Schenkkade, 2595 
AS, The Hague, The Netherlands to Prinses Beatrixlaan 35, 2595AK, The Hague, The Netherlands. 
 

 
*** 

 
All the above changes, except for those listed in points 3 and 7 of this notice, are effective as of the date of the Prospec-
tus 1 June 2022. The changes listed in the latter points 3 and 7 will become effective in 30 calendar days from the date of 
this notice.  
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Shareholders of the “NN (L) Asian High Yield” who do not approve the changes listed in point 3 of this notice and share-
holders of the “NN (L) Green Bond”, “NN (L) Green Bond Short Duration” and “NN (L) Sovereign Green Bond” who do not 
agree with point 7 of this notice may redeem their shares free of charge (excluding contingent deferred sales charges 
which may be deducted on FIFO basis) for a period of 30 calendar days following the date of this notice, by submitting a 
redemption request in accordance with the procedures set out in the Prospectus. 

 

The above changes are reflected in the next version of the Luxembourg prospectus of the Company dated 1 June 2022. 

The Singapore information memorandum of the Company (“Information Memorandum”) will be updated to reflect the 

above changes and enclose the Luxembourg prospectus in due course. Once available, the Information Memorandum 

will be obtainable from our distributors free of charge. 

 

If you have questions or require further information, please contact us at (65) 6632 3060 during our business hours – 

from 9.00 a.m. to 5.30 p.m. SGT, Monday to Friday (except public holidays). 

 

Capitalised terms not defined herein shall have the meaning given to them in the Luxembourg Prospectus. 

 

We once again thank you for your investment with NN Investment Partners. 

 

 

Yours faithfully 

 

 

NN Investment Partners (Singapore) Ltd 

 

Important: If you are in any doubt of the contents of this letter, you should consult your financial adviser, lawyer or bank 

account manager. 

 

encl. 
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List of Restricted Schemes under NN (L) 

 

 

No. Name of Sub-Funds 

1.  NN (L) Alternative Beta 

2.  NN (L) Asian High Yield 

3.  NN (L) Climate & Environment 

4.  NN (L) Emerging Europe Equity 

5.  NN (L) Energy 

6.  NN (L) Euro Credit 

7.  NN (L) EURO Equity 

8.  NN (L) Euro Sustainable Credit 

9.  NN (L) European High Yield 

10.  NN (L) European Real Estate 

11.  NN (L) First Class Multi Asset 

12.  NN (L) Food & Beverages 

13.  NN (L) Global Convertible Opportunities 

14.  NN (L) Global High Yield 

15.  NN (L) Global Inflation Linked Bond 

16.  NN (L) Global Sustainable Equity 

17.  NN (L) Green Bond 

18.  NN (L) Health & Well-being 

19.  NN (L) Health Care 

20.  NN (L) Multi Asset Factor Opportunities 

21.  NN (L) Smart Connectivity 

22.  NN (L) Asian Debt (Hard Currency) 

23.  NN (L) Emerging Markets Debt (Hard Currency) 

24.  NN (L) Emerging Markets Debt (Local Currency) 

25.  NN (L) US Credit 

 



 

NN (L) 

Société d’Investissement à Capital Variable 

80, route d’Esch, L-1470 Luxembourg 

R.C.S. n° B 44.873 
(the “Company”) 

 

NOTICE TO SHAREHOLDERS 

 
 
The board of directors of the Company (the “Board of Directors”) would like to inform the shareholders of the Company (the “Shareholders”) of 
certain amendments to be made to the prospectus of the Company (the “Prospectus”), which will be dated 1 June 2022, mainly consisting in the 
following: 
 
1. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the environmental and social characteristics of the sub-funds “NN (L) 

Euro Equity”, “NN (L) Euro High Dividend”, “NN (L) European Equity”, “NN (L) European High Dividend”, “NN (L) First Class Multi Asset”, 
“NN (L) Global Convertible Bond Fund”, “NN (L) Global Convertible Opportunities”, being sub-funds covered by article 8 of the Sustain-
able Finance Disclosure Regulation (the “SFDR”) in order to comply with the French Autorité des Marchés Financiers (the “AMF”) doc-
trine 2020-03. The new wordings are the following: 
 
NN (L) Euro Equity, NN (L) Euro High Dividend, NN (L) European Equity and NN (L) European High Dividend 
 

“The ESG integration approach may be limited by the quality and availability of the data disclosed by issuers or provided by third parties. 

The Sub-Fund aims to achieve a carbon intensity that is lower than the carbon intensity of the Index. The proportion of positions analysed 
on the basis of non-financial criteria is applied to, at least, 90% for equities issued by large capitalisation companies whose registered office 
is located in developed countries, and is applied to, at least 75% for equities issued by all small and medium capitalisation companies and 
large capitalisation companies whose registered office is located in emerging countries.” 

 
NN (L) First Class Multi Asset 
 

“The ESG integration approach may be limited by the quality and availability of the data disclosed by issuers or provided by third parties. 

For direct investments in equities, the Sub-Fund aims to achieve a carbon intensity that is lower than the relevant global equity investment 
universe.  

For direct investments in corporate bonds with an investment grade credit rating, the Sub-Fund aims to achieve a carbon intensity that is 
lower than the relevant investment grade corporate bond universe. 

For direct investments in corporate bonds with a non-investment grade credit rating, the Sub-Fund aims to achieve a carbon intensity that 
is lower than the relevant non-investment grade corporate bond universe.  

For direct investments in sovereign debt securities issued by developed countries with an investment-grade rating, the Sub-Fund aims to 
achieve an ESG Rating that is better than the ESG Rating of the relevant developed countries investment grade sovereign bond universe.  

The proportion of  direct equity and direct bond investments analysed on the basis of non-financial criteria is applied to, at least, 90% for 
equities issued by large capitalisation companies whose registered office is located in developed countries, debt securities with an invest-
ment grade credit rating, sovereign debt issued by developed countries, and is applied to, at least 75% for equities issued by large capitali-
sations whose registered office is located in emerging countries, equities issued by small and medium capitalisations, debt securities with 
a non-investment grade credit rating and sovereign debt issued by emerging countries of the Sub-Fund.  

As the Sub-Fund may use different criteria for company or issuer analysis and/or a different approach to improve the non-financial indicator 
compared to the initial investment universe, this may potentially lead to inconsistency between company or issuer selection within the 
different sub-asset classes of the Sub-Fund.”  

 
NN (L) Global Convertible Bond Fund and NN (L) Global Convertible Opportunities  
 

“The ESG integration approach may be limited by the quality and availability of the data disclosed by issuers or provided by third parties.  

The Sub-Fund aims to achieve an ESG rating that is better than the ESG rating of the Index. The proportion of positions analysed on the 
basis of non-financial criteria is applied to, at least, 90% of the bond investments with an investment grade credit rating and 75% of those 
with a below investment grade credit rating.” 

 



2. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the environmental and social characteristics of the sub-funds “NN (L) 
Climate & Environment”, “NN (L) Corporate Green Bond”, “NN (L) European Sustainable Equity”, ”, “NN (L) Global Equity Impact Oppor-
tunities“, “NN (L) Global Sustainable Equity”, “NN (L) Green Bond”, “NN (L) Green Bond Short Duration”, “NN (L) Health & Well-being“, 
NN (L) Smart Connectivity”, “NN (L) Sovereign Green Bond”, being sub-funds covered by article 9 of the SFDR in order to comply with 
the AMF doctrine 2020-03. The new wordings are the following: 
 
NN (L) Climate & Environment 
 

“The Sub-Fund has a global investment universe, including emerging markets, that is aligned with long-term societal and environmental 
trends. At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-
Universe” approach and the below mentioned exclusions and restrictions.  

Mainly companies with positive social and environmental impact will qualify for inclusion in the Sub-Fund. The selection process involves 
impact assessment, financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the quality and 
availability of the data disclosed by issuers or provided by third parties. Examples of non-financial criteria assessed in the ESG analysis are 
carbon intensity, emissions to water and remuneration policy. The companies that the Sub-Fund invests in are also required to meet the 
MIT criteria: Material (the company’s positive impact arising from their business is significant), Intentional (the company’s impact is part 
of its mission, strategy and purpose) and Transformational (the company’s solution is unique or innovative) (positive screening). 

The abovementioned selection process is applied to at least 90% of the equity investments.” 

 
NN (L) Corporate Green Bond, NN (L) Green Bond, NN (L) Green Bond Short Duration, NN (L) Sovereign Green Bond  
 

“This Sub-Fund aims to generate returns by actively investing at least 75% of its net assets in green bonds issued by corporates, mainly 
denominated in Euro. […] 

The Sub-Fund aims to invest in green bonds from issuers that generate a positive environmental impact alongside a financial return. The 
selection process involves green bond analysis, traditional credit analysis and ESG (Environmental, Social and Governance) analysis which 
may be limited by the quality and availability of the data disclosed by issuers or provided by third parties. Example of non-financial criteria 
assessed in the ESG analysis is annual greenhouse gas (GHG) emissions avoided. The bonds must comply with the Green Bond Principles 
(GBP) set out by the International Capital Market Association (ICMA) (positive screening).  

The abovementioned selection process is applied to at least 90% of the bond investments.” 

 
NN (L) European Sustainable Equity and NN (L) Global Sustainable Equity 
 

“The Sub-Fund uses active management to target companies with sustainable business models, focusing on products and services delivered, 
with deviation limits relative to the Index. The Sub-Fund also aims for a lower carbon intensity than the Index. Its composition will materially 
deviate from the Index.  

The Sub-Fund has a European investment universe, mainly investing in equities of companies that are part of the MSCI Europe (NR) Index. 
At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-Universe” 
approach and the below mentioned exclusions and restrictions. 

The selection process involves both financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the 
quality and availability of the data disclosed by issuers or provided by third parties. Examples of non-financial criteria assessed in the ESG 
analysis are carbon intensity, gender diversity and remuneration policy. In the selection process, the focus of the analysis is on companies 
that pursue a policy of sustainable development and that combine the respect of social principles and environmental principles with their 
focus on financial targets (positive screening).   

The abovementioned selection process is applied to at least 90% of the equity investments.” 

 

NN (L) Global Equity Impact Opportunities 
 

“The Sub-Fund has a global investment universe, including emerging markets, that is aligned with long-term societal and environmental 
trends. At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-
Universe” approach and the below mentioned exclusions and restrictions. 

Mainly companies with positive social and environmental impact will qualify for inclusion in the Sub-Fund. The selection process involves 
impact assessment, financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the quality and 
availability of the data disclosed by issuers or provided by third parties. Examples of non-financial criteria assessed in the ESG analysis are 
carbon intensity, gender diversity and remuneration policy. The companies that the Sub-Fund invests in are also required to meet the MIT 
criteria: Material (the company’s positive impact arising from their business is significant), Intentional (the company’s impact is part of its 
mission, strategy and purpose) and Transformational (the company’s solution is unique or innovative) (positive screening).  



The abovementioned selection process is applied to at least 90% of the equity investments.” 

 

NN (L) Health & Well-being 
 

“The Sub-Fund has a global investment universe, including emerging markets, that is aligned with long-term societal and environmental 
trends. At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-
Universe” approach and the below mentioned exclusions and restrictions. 

Mainly companies with positive social and environmental impact will qualify for inclusion in the Sub-Fund. The selection process involves 
impact assessment, financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the quality and 
availability of the data disclosed by issuers or provided by third parties. Examples of non-financial criteria assessed in the ESG analysis are 
respect for human rights, gender diversity and remuneration policy. The companies that the Sub-Fund invests in are also required to meet 
the MIT criteria: Material (the company’s positive impact arising from their business is significant), Intentional (the company’s impact is 
part of its mission, strategy and purpose) and Transformational (the company’s solution is unique or innovative) (positive screening).  

The abovementioned selection process is applied to at least 90% of the equity investments.” 

 
NN (L) Smart Connectivity 
 

“The Sub-Fund has a global investment universe, including emerging markets, that is aligned with long-term societal and environmental 
trends. At least annually, the Sub-Fund's initial investment universe is reduced by at least 20%, as a result of the application of a “Best-in-
Universe” approach and the below mentioned exclusions and restrictions. 

Mainly companies with positive social and environmental impact will qualify for inclusion in the Sub-Fund. The selection process involves 
impact assessment, financial analysis and ESG (Environmental, Social and Governance) analysis which may be limited by the quality and 
availability of the data disclosed by issuers or provided by third parties.  Examples of non-financial criteria assessed in the ESG analysis are 
carbon intensity, gender diversity and remuneration policy. The companies that the Sub-fund invests in are also required to meet the MIT 
criteria: Material (the company’s positive impact arising from their business is significant), Intentional (the company’s impact is part of its 
mission, strategy and purpose) and Transformational (the company’s solution is unique or innovative) (positive screening).  

The abovementioned selection process is applied to at least 90% of the equity investments.” 

 
3. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the investment objective and policy of the sub-fund “NN (L) Asian 

High Yield” in order to increase its cap on contingent convertible securities exposure from “10%” to “20%”, in line with its current 
benchmark composition as well as to provide more flexibility in terms of the sub-fund’s management, as follows: 

 
“[…] 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), contingent convertible securities (up to a maximum of 20% 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 III “Investment restrictions”, 
section A “Eligible investments” of Part II of this prospectus. […]” 
 

4. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the investment objective and policy of the sub-funds “NN (L) Climate 
& Environment”, “NN (L) Emerging Markets Enhanced Index Sustainable Equity”, “NN (L) Euro Sustainable Credit”, “NN (L) Euro Sustain-
able Credit (excluding Financials)”, “NN (L) European Enhanced Index Sustainable Equity”, “NN (L) European Sustainable Equity”, “NN 
(L) Global Enhanced Index Sustainable Equity”, “NN (L) Global Equity Impact Opportunities”, “NN (L) Global Sustainable Equity”, “NN (L) 
Green Bond”, “NN (L) Green Bond Short Duration”, “NN (L) Health & Well-being”, “NN (L) North America Enhanced Index Sustainable 
Equity”, “NN (L) Smart Connectivity” and “NN (L) Sovereign Green Bond” in order to clarify additional restrictions for these specific sub-
funds to the bond or equity portion of the portfolio, in line with article 9 of the Sustainable Finance Disclosure Regulation, as follows: 
 
NN (L) Climate & Environment, NN (L) Emerging Market Enhanced Index Sustainable Equity, NN (L) European Enhanced Index Sustainable 
Equity, NN (L) European Sustainable Equity, NN (L) Global Enhanced Index Sustainable Equity, NN (L) Global Equity Impact Opportunities, 
NN (L) Global Sustainable Equity, NN (L) Health & Well-being, NN (L) North America Enhanced Index Sustainable Equity and NN (L) Smart 
Connectivity 
 
“[…] The Sub-Fund applies the Management Company’s norms-based responsible investment criteria that may lead to exclusions as detailed 
in Part I: "Essential Information regarding the Company", Chapter II: "Information on investments". Exclusion filters are used for issuers 
that are deemed to behave irresponsibly. For example, no investments are made in companies that violate Global Compact principles such 
as human rights protection and environmental preservation (negative screening). 
 
Further, as a Sub-Fund with sustainable investment objectives, as described in Article 9 of the SFDR, more stringent restrictions are appli-
cable for investments in these companies, involved in activities related to gambling, weapons, adult entertainment, fur & specialty leather, 



Arctic drilling and shale oil & gas. These restrictions relate to both activities and behaviors and are applied to the equity portion of the 
portfolio. […]” 
 
NN (L) Corporate Green Bond, NN (L) Green Bond, NN (L) Green Bond Short Duration and NN (L) Sovereign Green Bond 
 
“[…] The Sub-Fund applies the Management Company’s norms-based responsible investment criteria that may lead to exclusions as detailed 
in Part I: "Essential Information regarding the Company", Chapter II: "Information on investments". Exclusion filters are used for issuers 
that are deemed to behave irresponsibly. For example, no investments are made in issuers that violate Global Compact principles such as 
human rights protection and environmental preservation (negative screening).  
 
Further, as a Sub-Fund with sustainable investment objectives, as described in Article 9 of the SFDR, more stringent restrictions are appli-
cable for investments in these  companies, involved in  activities related to gambling, weapons, adult entertainment, fur & specialty leather, 
Arctic drilling and shale oil & gas. These restrictions relate to both activities and behaviors and are applied to the bond portion of the 
portfolio. […]” 
 
NN (L) Euro Sustainable Credit and NN (L) Euro Sustainable Credit (excluding Financials)  
 
“[…] The Sub-Fund applies the Management Company’s norms-based responsible investment criteria that may lead to exclusions as detailed 
in Part I: "Essential Information regarding the Company", Chapter II: "Information on investments". Exclusion filters are used for issuers 
that are deemed to behave irresponsibly. For example, no investments are made in companies that violate Global Compact principles such 
as human rights protection and environmental preservation (negative screening). 
 
Further, as a Sub-Fund with sustainable investment objectives, as described in Article 9 of the SFDR, more stringent restrictions are appli-
cable for investments in these companies, involved in  activities related to gambling, weapons, adult entertainment, fur & specialty leather, 
Arctic drilling and shale oil & gas. These restrictions relate to both activities and behaviors and are applied to the corporate bond portion 
of the portfolio. […]”   
 

5. To amend within Part II “Sub-Fund Factsheets” of the Prospectus, the investment objective and policy of the sub-funds “NN (L) Climate 
& Environment”, “NN (L) Health & Well-being”, “NN (L) Smart Connectivity” for alignment purposes with their investment approaches, 
applicable as of the launch of these sub-funds, of “impact investing”, as the latter is designed to generate social and environmental 
impact in line with the Global Impact Investing Network (“GIIN”) as follows: 

 
NN (L) Climate & Environment 
 
“[…] The Sub-Fund has an impact investment approach, focusing its investments on companies that contribute positively to one or more UN 
SDGs related to the sustainability of our natural resources, for example water scarcity, food sufficiency, energy transition and the circular 
economy. […]” 
 
NN (L) Health & Well-being 
 
“[…] The Sub-Fund has an impact investment approach, focusing its investments on companies that contribute positively to one or more UN 
SDGs related to health and well-being, for example healthy consumption, mental and physical fitness, disease prevention and treatment 
and life enhancing services. […]” 
 
NN (L) Smart Connectivity 
 
“[…] The Sub-Fund has an impact investment approach, focusing its investments on companies that contribute positively to one or more UN 
SDGs related to improved connectivity and sustainable economic growth, for example enhanced productivity, resilient infrastructure, future 
mobility, data and security. […]” 

 
6. To amend Part II “Sub-Fund Factsheets” of the Prospectus to clarify the investment objective and policy of the sub-fund “NN (L) Food & 

Beverages” by removing the reference to investments in the tobacco industry, in line with the “NN IP Responsible Investment Policy”, 
as follows: 
 
“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 con-
sumer staples sector. In particular, companies carrying out their business activity in the following industries are included: 
- producers and distributors of food and beverages; […]” 
 

7. To amend Part III “Additional Information”, chapter IV “Techniques and Instruments”, section “A. General Provisions” of the Prospectus 
in order to add a 10% issuer-cap to the benchmarks of the sub-funds “NN (L) Green Bond” and “NN (L) Sovereign Green Bond” as well 



as Appendix II “Overview of Indices of the Company’s Sub-Funds - Table” of the Prospectus in order to add a 10% issuer-cap to the 
benchmarks of the sub-funds “NN (L) Green Bond”, “NN (L) Green Bond Short Duration” and “NN (L) Sovereign Green Bond” in the 
interest of the investors. 

 
8. To amend Part III “Additional Information”, chapter IV “Techniques and Instruments”, section “B. Restrictions on SFTs (including Secu-

rities Lending Transactions, Repurchase Transactions and Reverse Repurchase Transactions)” of the Prospectus in order to highlight that 
the operational delay between the derivative exposure and the amount of collateral received or posted in relation to that exposure is 
no longer a minimum of two business days, but rather a period of up to two business days due to process improvements, as follows:  

 
“[…] The Company must proceed on a daily basis to the valuation of the collateral received with exchange (including variation margins) 
performed on a daily basis. It is to be noticed that there is an operational delay of up to two Business Days between the derivative exposure 
and the amount of collateral received or posted in relation to that exposure. […]” 
 

9. To amend Part I “Essential Information regarding the Company”, chapter I “Brief overview of the Company” as well as Part III “Additional 
Information”, chapter V “Management of the Company” of the Prospectus in order to reflect the change of address of NN Investment 
Partners B.V. and NNIP Advisors B.V. from 65 Schenkkade, 2595 AS, The Hague, The Netherlands to Prinses Beatrixlaan 35, 2595AK, The 
Hague, The Netherlands. 
 

 

*** 
 

All the above changes, except for those listed in points 3 and 7 of this notice, are effective as of the date of the Prospectus 1 June 2022. The 
changes listed in the latter points 3 and 7 will become effective in 30 calendar days from the date of this notice.  
 
Shareholders of the “NN (L) Asian High Yield” who do not approve the changes listed in point 3 of this notice and shareholders of the “NN (L) 
Green Bond”, “NN (L) Green Bond Short Duration” and “NN (L) Sovereign Green Bond” who do not agree with point 7 of this notice may redeem 
their shares free of charge (excluding contingent deferred sales charges which may be deducted on FIFO basis) for a period of 30 calendar days 
following the date of this notice, by submitting a redemption request in accordance with the procedures set out in the Prospectus. 
 
The above changes will be reflected in the new version of the Prospectus to be dated 1 June 2022. The Prospectus and the relevant Key Investor 
Information Documents (“KIIDs”) will be available upon request free of charge at the registered office of the Company. 
 
Luxembourg, 31 May 2022 
 
The Board of Directors 
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