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General information on the SICAV

NBG INTERNATIONAL FUNDS SICAV (the “SICAV”) was incorporated on March 28, 2001 under
Luxembourg laws as a “Société d'Investissement à Capital Variable” (SICAV) for an unlimited period
of time.
The SICAV was registered in the Grand Duchy of Luxembourg as an Undertaking for Collective
Investment in Transferable Securities (“UCITS”) pursuant to Part I of the Luxembourg Law of
December 17, 2010 relating to undertakings for collective investment as amended from time to time
(the "2010 Law") and the European Council Directives 2009/65/EC concerning the coordination of
legislative regulatory and administrative provisions relative to certain UCITS.
The Articles of Incorporation have been deposited with the Register of Trade and Companies of
Luxembourg and have been published in the “Mémorial, Recueil des Sociétés et Associations” (the
“Mémorial”) on April 24, 2001. They were amended for the last time on June 14, 2012 and published
in the Mémorial C, Recueil des Sociétés et Associations on July 16, 2012.
The SICAV is registered with the Register of Commerce and Companies of Luxembourg under number
B 81 335.
The SICAV is established as an umbrella fund and issues Shares in different Classes in the different
Sub-Funds. The Board of Directors of the SICAV maintain for each Sub-Fund a separate pool of assets.
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Information to the Shareholders

The Annual General Meeting of Shareholders is held each year on the 29th of April at 3:00 p.m. If such
day is a bank holiday, then the Annual General Meeting of Shareholders shall be held on the next
following Luxembourg bank business day.
Notices of all general meetings are sent by mail to all registered Shareholders at their registered address
at least eight days prior to such meeting. To the extent required by Luxembourg law, the notice shall
be published in the “Mémorial Recueil Spécial des Sociétés et Associations” of Luxembourg, in a
Luxembourg newspaper and in such other newspapers as the Board of Directors of the SICAV may
decide.
Annual reports, including audited financial statements are sent to the Shareholders and are made
available for public inspection at each of the registered offices of the SICAV and the Administrative
Agent within four months following the relevant accounting year, and the latest annual report is made
available at least eight days before the annual general meeting. Moreover, unaudited semi-annual
reports are made available for public inspection at each of the registered offices of the SICAV and the
Administrative Agent within two months following the relevant accounting period.
The financial year ends on December 31 of each year.
The list of changes in the portfolio is available at the registered office of the SICAV, free of charge.
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Report of the Board of Directors of the SICAV

1. NBG INTERNATIONAL FUNDS SICAV / INCOME PLUS SUB-FUND
The European Central Bank monetary policies were once again the driving force of the performance
of sovereign and corporate fixed income markets. Too much expectation of the expansion of the ECB’s
asset buying program to the corporate sector pushed yields to their all-time lows and spreads to their
tightest levels in Q1 2015. 
Despite solid credit fundamentals, excess corporate debt supply, a gradual rise in global risk (China
growth concerns, geopolitical problems) and idiosyncratic risks driven mainly by the downfall of oil
and commodity markets, started to weigh on credit spreads with a negative impact on corporate bond
market returns. Moreover, the european credit market supply overhang led to a gradual deterioration
of  liquidity, as regulation issues led primary dealers to reduce inventories, especially towards the end
of the quarters.
On the other side, confidence on the continuation of the ECB support through government, agencies
and covered bond purchases plus a small,  reduction of the main refinancing rate, offered significant
support to the European sovereign bond market and parts of the financial sector, leading to moderate
positive returns, especially in the shorter maturities.
Notwithstanding the central banks liquidity support, negative core sovereign yields and low financial
sector yields in general had an adverse impact on NBG International Funds Sicav / Income Plus Sub-
Fund performance in 2015. The divergence between government bond’s positive returns (despite
zero or negative yields in the 1-3yr sector) and the flat to negative returns of the investment grade
sector was the main driver of the sub-fund’s performance. The annual return for the year ended 2015,
was -0.93% for the A share classes of the sub-fund NBG International Funds Sicav / Income Plus and
-0.91% for the B share classes of the sub-fund NBG International Funds Sicav / Income Plus. 
For the year 2016, the sub-fund will try to implement carry and roll strategies focusing on the financial
sector and also will look for entry opportunities in non-financial sectors in order to enhance its returns
as monetary policy is expected to remain unchanged.

2. NBG INTERNATIONAL FUNDS SICAV / GLOBAL EQUITY SUB-FUND 
The year 2015 ended with positive returns for developed stock markets. After the encouraging start of
the year, the second half was characterised by high volatility. Continuing concerns about the global
economic growth, the plunge of oil prices, geopolitical tensions, Fed’s rate hike and terrorist’s attacks
dominated the market’s headlines and the uncertainty for the market participants. Japan was the
strongest performer of the year followed by US’s and Europe’s slightly positive returns.   
The top sector performers in US, European and Asian equities were the consumer discretionary and
consumer staples sectors which led the market higher. The worst performers were the Energy and the
Materials sectors following the sharp fall of oil and commodities’ prices. The sub-fund remained highly
invested and had a positive year of performance. In particular it was benefited by an overweight in the
consumer discretionary and heath care sectors, as well as from its underweight and stock picking in
the energy sector.

Note: The figures stated in this report are historical and not necessarily indicative of future performance.
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Report of the Board of Directors of the SICAV (cont.)

The coming year is expected to be a difficult year for returns, since last year’s worries still remain. The
sub-fund will adjust accordingly its strategy. 
The annual return for the year ended 2015 was 10.39% for the B share classes of the sub-fund NBG
International Funds Sicav/Global Equity Sub-Fundand 10.37% for the A share classes of the sub-fund
NBG International Funds Sicav/Global Equity Sub-Fund.

3. NBG INTERNATIONAL FUNDS SICAV / EUROPEAN ALLSTARS SUB-FUND 
The year 2015 was characterized by positive returns, albeit with high volatility. The first half of the
year provided positive returns up to 20% for Eurostoxx 50, only to result in a big sell off during August
and a close to the year with a return of 5%. 
In the second quarter of the year, the question of the continuation of single currency and the high
possibility of Greece leaving the Euro contributed to high volatility.  The sudden devaluation of the
Chinese currency in August was the main trigger for the sell-off, combined with uncertainty about
growth in China and lack of clarity about the implemented policies. In the last quarter of the year, the
extension of QE by the ECB gave markets some reassurance, although the first rate hike from the
FED in December provided an unstable equilibrium. The big fall in oil prices also contributed to the
increased volatility.  
The sub-fund had a similar performance to the European index. The sub-fund started the year with an
overweight position, mainly in the financial sector, but returned to a neutral position in the second
half of the year. It took some trading positions in exporters and autos and tried to enhance return from
the very low prices of the Greek banks (recapitalization).
For the year 2016 the sub-fund will keep a cautious stance, as high volatility is expected to continue.
The sub-fund will start the year with a conservative position and try to exploit volatility in order to
build up positions. Specific trading positions will also be taken in order to benefit from market
inefficiencies. 
The selection criteria will continue to be bottom up. Large cap companies with strong fundamentals,
consistent management, healthy balance sheets, growth potential, will be part of the portfolio.
The annual return for the year ended 2015 was 5.21% for the A share classes of the sub-fund NBG
International Funds Sicav / European AllStars Sub-Fund and 5.24% for the B share classes of the sub-
fund NBG International Funds Sicav / European AllStars Sub-Fund.

Luxembourg, April 11, 2016 The Board of Directors of the SICAV

Note: The figures stated in this report are historical and not necessarily indicative of future performance.



Deloitte. Deloilte Audit 
Société à responsabilité limitée 
560, rue de Neudorf 
L-2220 Luxembourg 
BP 1173 
L-1011 Luxembourg 

Tel: +352451 451 
Fax: +352 451 452992 
www.deloitte.lu 

REPORT OF THE REVISEUR D'ENTREPRISES AGREE 

To the shareholders of 

NBG INTERNATIONAL FUNDS SICAV 
28-32, Place de la Gare 
L-1616 LUXEMBOURG 

Following our appointment by the annual general meeting of the shareholders dated April 29th, 2015 
we have audited the accompanying financial statements ofNBG INTERNATIONAL FUNDS SICAV 
(the "SICAV") and of each of its Sub-Funds, which comprise the statement of net assets and the 
schedule of investments of each of its sub-funds as at December 31, 2015 and the statement of 
operations and changes in net assets for the year then ended, and a summary of significant accounting 
policies and other explanatory notes to the financial statements. 

Responsibility of the Board of Directors of the SICAV[or the financial statements 
The Board of Directors of the SICAV is responsible for the preparation and fair presentation of these 
financial statements in accordance with Luxembourg legal and regulatory requirements relating to the 
preparation of the financial statements and for such internal control as the Board of Directors of the 
SICAV determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

Responsibility of the réviseur d'entreprises agréé 
Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with International Standards on Auditing as adopted for 
Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards require that 
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 
whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on the réviseur d'entreprises agréé 's 
judgement, including the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error. In making those risk assessments, the réviseur d'entreprises agréé 
considers internal control relevant to the entity's preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors of the SICAV, as well as evaluating the overall 
presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 

Société à responsabilité limitée au capital de 35.000 EUR 
ReS Luxembourg B 67.895 7 



Deloitte. 
Opinion 
In our opinion, the financial statements give a true and fair view of the financial position of NBG 
INTERNATIONAL FUNDS SICAV and of each of its Sub-Funds as at December 31,2015, and ofthe 
results of their operations and changes in their net assets for the year then ended in accordance with 
Luxembourg legal and regulatory requirements relating to the preparation of the financial statements. 

Other matter 
Supplementary information included in the annual report has been reviewed in the context of our 
mandate but has not been subject to specific audit procedures carried out in accordance with the 
standards described above. Consequently, we express no opinion on such information. However, we 
have no observation to make concerning such information in the context of the financial statements 
taken as a whole. 

loitte Audit, Cabinet de révision agréé 

ayer, Réviseur d 'entreprises agréé 

Partner 

Luxembourg, April Il, 2016. 
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NBG INTERNATIONAL FUNDS SICAV
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Statement of Net Assets as at December 31, 2015
(expressed in EUR)

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

NBG
International
Funds Sicav /
Global Equity

Sub-Fund

NBG
International
Funds Sicav /
Income Plus
Sub-FundSub-Funds

Assets
Securities portfolio at cost
Net unrealised profit/(loss)
Securities portfolio at market value
Cash at bank
Dividends receivable, net
Bank interest receivable
Interest receivable on bonds

Liabilities
Bank Overdraft
Payable for Fund shares redeemed
Management fees payable
Custodian fees payable
“Taxe d’abonnement” payable
Administration fees payable
Registrar Agent fees payable 
Professional fees payable
Interest and bank charges payable

Total Net Assets

NBG
International
Funds Sicav /

European AllStars
Sub-Fund

EUR

37 154 587
3 975 314
41 129 901
4 385 399

20 286
19 270

-

45 554 856

3
-

235 020
3 020
2 496
16 454
2 982
7 624
13 711

281 310

45 273 546

Notes

2.2

3
4
5
4
4

EUREUR

31 863 21276 244 170
8 451 986(1 569 098)
40 315 19874 675 072

284 6687 888 253
36 024-

290197
-1 395 825

40 636 18083 959 347

--
3 73620 207
83 564213 645
3 2935 491
2 79112 639
17 14629 662
3 1075 375
7 93716 813
9 3853 236

130 959307 068

40 505 22183 652 279
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NBG INTERNATIONAL FUNDS SICAV
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Statement of Net Assets as at December 31, 2015 (cont.)
(expressed in EUR)

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

CombinedSub-Funds

EURNotes
Assets
Securities portfolio at cost
Net unrealised profit/(loss)

2.2Securities portfolio at market value
Cash at bank
Dividends receivable, net
Bank interest receivable
Interest receivable on bonds

Liabilities
Bank Overdraft
Payable for Fund shares redeemed

3Management fees payable
4Custodian fees payable
5“Taxe d’abonnement” payable
4Administration fees payable
4Registrar Agent fees payable 

Professional fees payable
Interest and bank charges payable

Total Net Assets

EUR

145 261 969
10 858 202
156 120 171
12 558 320

56 310
19 757

1 395 825

170 150 383

3
23 943
532 229
11 804
17 926
63 262
11 464
32 374
26 332

719 337

169 431 046
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NBG INTERNATIONAL FUNDS SICAV
Société d’Investissement à Capital Variable 

Statement of Operations and Changes in Net Assets 
for the year ended December 31, 2015
(expressed in EUR)

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

NBG
International
Funds Sicav /

European AllStars
Sub-Fund

NBG
International
Funds Sicav /
Global Equity

Sub-Fund

NBG
International
Funds Sicav /
Income Plus
Sub-FundSub-Funds

EUREUREUR
Net assets at the beginning of the year
Income
Dividends, net
Interest on Bonds, net
Bank interest

Expenses
Management fees
Custodian fees 
“Taxe d’abonnement”
Administration fees
Registrar Agent fees 
Professional fees
Interest and bank charges
Transaction costs
Other expenses

Net Investment Income/(Loss)

41 353 973

1 044 499
-

19 105

1 063 604

948 832
12 200
5 250
32 672
5 947
9 962
1 237

114 467
194

1 130 761
(67 157)

2
2

3
4
5
4
4

48 077 85827 616 634

973 865-
-2 016 587

4425

974 3072 016 592

354 779854 333
13 03618 360
5 90123 542
34 97249 572
6 3558 945
8 99925 998
1 3342 379

136 07835 555
2-

561 4561 018 684
412 851997 908

Notes
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NBG INTERNATIONAL FUNDS SICAV
Société d’Investissement à Capital Variable 

(expressed in EUR)

Statement of Operations and Changes in Net Assets 
for the year ended December 31, 2015 (cont.)

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

CombinedSub-Funds

Notes
Net assets at the beginning of the year
Income

2Dividends, net
2Interest on Bonds, net

Bank interest

Expenses
3Management fees
4Custodian fees 
5“Taxe d’abonnement”
4Administration fees
4Registrar Agent fees 

Professional fees
Interest and bank charges
Transaction costs
Other expenses

Net Investment Income/(Loss)

EUR
117 048 465

2 018 364
2 016 587

19 552

4 054 503

2 157 944
43 596
34 693
117 216
21 247
44 959
4 950

286 100
196

2 710 901
1 343 602
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NBG INTERNATIONAL FUNDS SICAV
Société d’Investissement à Capital Variable 

(expressed in EUR)

Statement of Operations and Changes in Net Assets 
for the year ended December 31, 2015 (cont.)

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

NBG
International
Funds Sicav /

European AllStars
Sub-Fund

NBG
International
Funds Sicav /
Global Equity

Sub-Fund

NBG
International
Funds Sicav /
Income Plus
Sub-FundSub-Funds

EUREUREURNotes
(67 157)412 851997 908Net Investment Income/(Loss)

Net realised gains / (losses) on
2 091 3295 713 812(29 497)2.3- securities sold

4 835907-2.4- currencies 
(127 605)--2.5- future contracts

1 968 5595 714 719(29 497)

1 901 4026 127 570968 411Net realised result for the year

Change in net unrealised profit/(loss) on
114 700(556 478)(1 629 714)- securities 

114 700(556 478)(1 629 714)
2 016 1025 571 092(661 303)RESULT OF OPERATIONS

Movements in capital
43 640 66128 006 90465 563 858Subscriptions

(41 737 190)(41 150 633)(8 866 910)Redemptions

1 903 471(13 143 729)56 696 948

45 273 54640 505 22183 652 279Net assets at the end of the year
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NBG INTERNATIONAL FUNDS SICAV
Société d’Investissement à Capital Variable 

(expressed in EUR)

Statement of Operations and Changes in Net Assets 
for the year ended December 31, 2015 (cont.)

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

CombinedSub-Funds

Notes
Net Investment Income/(Loss)

Net realised gains / (losses) on
2.3- securities sold
2.4- currencies 
2.5- future contracts

Net realised result for the year

Change in net unrealised profit/(loss) on
- securities 

RESULT OF OPERATIONS

Movements in capital
Subscriptions
Redemptions

Net assets at the end of the year

EUR
1 343 602

7 775 644
5 742

(127 605)

7 653 781

8 997 383

(2 071 492)

(2 071 492)
6 925 891

137 211 423
(91 754 733)

45 456 690

169 431 046
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Statistical information

NBG International Funds Sicav / Income Plus Sub-Fund

Currency 31/12/15 31/12/14 31/12/13

Total Net Assets EUR 83 652 279 27 616 634 29 804 268

Class A
Number of shares 33 125.008 4 696.467 2 598.489
Net asset value per share EUR 1 226.420 1 237.950 1 228.690

Class B
Number of shares 34 134.310 17 139.294 21 083.294
Net asset value per share EUR 1 260.520 1 272.080 1 262.210

NBG International Funds Sicav / Global Equity Sub-Fund

Currency 31/12/15 31/12/14 31/12/13

Total Net Assets EUR 40 505 221 48 077 858 56 854 664

Class A
Number of shares 1 640.324 442.791 172.901
Net asset value per share EUR 1 856.590 1 682.220 1 474.400

Class B
Number of shares 19 810.811 27 634.171 37 710.036
Net asset value per share EUR 1 890.880 1 712.840 1 500.920

NBG International Funds Sicav / European AllStars Sub-Fund

Currency 31/12/15 31/12/14 31/12/13

Total Net Assets EUR 45 273 546 41 353 973 29 920 034

Class A
Number of shares 1 097.070 522.651 468.170
Net asset value per share EUR 1 268.890 1 206.040 1 191.740

Class B
Number of shares 34 469.472 33 666.837 24 572.114
Net asset value per share EUR 1 273.050 1 209.610 1 194.940
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Notes to the financial statements as at December 31, 2015

Note 1 - The SICAV
NBG INTERNATIONAL FUNDS SICAV (the “SICAV”) was incorporated on March 28, 2001 under
Luxembourg laws as a “Société d’Investissement à Capital Variable” (SICAV) for an unlimited period
of time.
The SICAV is managed by NBG ASSET MANAGEMENT LUXEMBOURG, a management
company governed by Chapter 15 of the amended Luxembourg Law of December 17, 2010 on
Undertakings for Collective Investment (the "2010 Law"). 
The SICAV aims to provide investors with a choice of professionally managed Sub-Funds investing
in a wide range of transferable securities and money market instruments in order to achieve an optimum
return from capital invested while reducing investment risk through diversification.
Currently, three Sub-Funds are available to investors:
- NBG International Funds Sicav / Income Plus Sub-Fund
- NBG International Funds Sicav / Global Equity Sub-Fund
- NBG International Funds Sicav / European AllStars Sub-Fund
The SICAV issues two Classes of Shares for each Sub-Fund: Class A and Class B Shares, which differ
in the targeted investors and in the subscription tax.
Class A Shares are reserved to retail clients.
Class B Shares are reserved to international institutional investors within the meaning of article 174
of the 2010 Law as amended from time to time. The amounts invested in Class A and Class B Shares
are themselves invested in a common underlying portfolio of investments, although the Net Asset
Value per Share of each Class of Shares may differ as a result of either the subscription tax and/or the
Management Fees.
As at December 31, 2015, the following Classes have been issued:
Class A and Class B Shares for:
- NBG International Funds Sicav / Income Plus Sub-Fund
- NBG International Funds Sicav / Global Equity Sub-Fund
- NBG International Funds Sicav / European AllStars Sub-Fund

Note 2 - Significant accounting 
2.1 Presentation of financial statements
The financial statements are prepared in accordance with legal and regulatory requirements and in
accordance with the generally accepted accounting principles for investment funds in Luxembourg,
including the following accounting policies.

2.2 Valuation of investment in securities
2.2.1 The value of any cash on hand or on deposit bills and demand notes and accounts receivable,
prepaid expenses, cash dividends, interest declared or accrued and not yet received, all of which are
deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or received in
full, in which case the value thereof is arrived at after making such discount as may be considered
appropriate in such case to reflect the true value thereof.
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Notes to the financial statements as at December 31, 2015 (cont.)

Note 2 - Significant accounting (cont.)
2.2.2 Securities listed on a recognised stock exchange or dealt in on any other regulated market
(hereinafter referred to as a “regulated market”) that operates regularly, is recognised and is open to
the public, are valued at their last available closing prices, or, in the event that there should be several
such markets, on the basis of their last available closing prices on the main market for the relevant
security.
2.2.3 In the event that the last available closing price does not, in the opinion of the Board of Directors
of the SICAV, truly reflect the market value of the relevant securities, the value of such securities is
defined by the Board of Directors of the SICAV based on the reasonably foreseeable sales proceeds
determined prudently and in good faith.
2.2.4 Securities not listed or traded on a stock exchange or not dealt in on another regulated market
are valued on the basis of the probable sales proceeds determined prudently and in good faith by the
Board of Directors of the SICAV.
2.2.5 Investments in UCITS/UCIS are valued on the basis of the last available net asset value of the
units or shares of such UCITS/UCIS.

2.3 Net realised gains or losses resulting from investments
The realised gains or losses resulting from the sales of investments are calculated on an average cost
basis.

2.4 Foreign exchange translation
The accounts of each Sub-Fund are maintained in Euro (EUR) and the financial statements are
expressed in that currency.
The acquisition cost of securities expressed in a currency other than the Euro is translated in Euro at
the exchange rates prevailing on the date of purchase.
Income and expenses expressed in currencies other than the Euro are converted at exchange rates
ruling at the transaction date.
Assets and liabilities expressed in currencies other than the Euro are converted at exchange rates ruling
at the end of the year. The net realised or change in net unrealised gains and losses on foreign exchange
are recognised in the statement of operations and changes in net assets in determining the increase or
decrease in net assets.

CHF1.080701 EUR =AUD1.496551 EUR =
GBP0.735801 EUR =

DKK7.461851 EUR =
JPY131.584101 EUR =HKD8.458951 EUR =

SEK9.196501 EUR =
NOK9.630501 EUR =

USD1.091351 EUR =SGD1.544951 EUR =

The following exchange rates have been used for the preparation of these financial statements:

MXN18.932201 EUR = PLN4.245701 EUR =

ZAR16.979801 EUR =
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NBG INTERNATIONAL FUNDS SICAV
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Notes to the financial statements as at December 31, 2015 (cont.)

Note 2 - Significant accounting (cont.)

2.5 Futures contracts
The liquidating value of futures, forward or option contracts not traded on exchange or on other
Regulated Markets shall mean their net liquidating value determined, pursuant to the policies
established by the Board of Directors of the SICAV, on a basis consistently applied for each different
variety of contracts. The liquidating value of futures, forward or options contracts traded on exchange
or on other regulated markets shall be based upon the last available settlement prices of these contracts
on exchange and regulated markets on which the particular futures, forward or option contracts are
traded by the SICAV; provided that if a futures, forward or option contract could not be liquidated on
the day with respect to which net assets are being determined, the basis for determining the liquidating
value of such contract shall be such value as the Board of Directors of the SICAV may deem fair and
reasonable.
2.6 Combined financial statements
The combined statement of net assets and the combined statement of operations and changes in net
assets represent the total of the statements of net assets and statements of operations and changes in
net assets of the individual Sub-Funds.

2.7 Income 
Dividends are credited to income on the date upon which the relevant securities are first listed as “ex-
dividend”. Interest income is accrued on a daily basis.

2.8 Formation expenses
Formation expenses have been amortised on a straight line basis over the first five years of operations.

Note 3 - Management Company fees and Investment Management fees
The Management Company is entitled, in accordance with the Main Delegation Agreement to a fee
for his respective services rendered to the Sub-Funds.
Such Management Company fee is payable, by the Sub-Funds, quarterly in arrears and calculated on
the average daily net assets of each Class of Shares:
• At the annual rate of 1% for:
NBG International Funds Sicav / Income Plus Sub-Fund
• At the annual rate of 0.7% for:
NBG International Funds Sicav / Global Equity Sub-Fund
• At the annual rate of 2% for:
NBG International Funds Sicav / European AllStars Sub-Fund
The Investment Manager is entitled, in accordance with the Investment Management Agreement, to a
fee for his respective services rendered to the Sub-Funds. Such Investment Management fee is payable,
by the Management Company out of its fees, quarterly in arrears and calculated on the average daily
net assets of each Class of Shares:
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NBG INTERNATIONAL FUNDS SICAV
Société d’Investissement à Capital Variable 

Notes to the financial statements as at December 31, 2015 (cont.)

Note 3 - Management Company fees and Investment Management fees (cont.)

• At the annual rate of 0.5% with any applicable Value Added Tax for:
NBG International Funds Sicav / Income Plus Sub-Fund
• At the annual rate of 0.35% with any applicable Value Added Tax for:
NBG International Funds Sicav / Global Equity Sub-Fund
• At the annual rate of 1% with any applicable Value Added Tax for:
NBG International Funds Sicav / European AllStars Sub-Fund

Note 4 - Custodian and Paying Agent fees, Administrative, Corporate and Domiciliary Agent
fees, Registrar Agent fees
The Paying Agent is entitled to receive fees out of the net assets of the SICAV, pursuant to the relevant
agreement between the Custodian and Paying Agent and the SICAV and in accordance with usual
market practice.
Each of the Custodian, the Administrative Agent and the Registrar Agent are entitled to receive out of
the assets of the SICAV, fees pursuant to the relevant agreements between each of them and the SICAV
and in accordance with usual market practices. Such fees are calculated on the basis of the average
daily net assets of the SICAV and are payable monthly in arears. In addition, reasonable disbursements
and out-of-pocket expenses incurred by such parties are charged to the SICAV as appropriate.
In this respect, the Administrative Agent receives an administration fee in an amount of up to 7.5 basis
points per annum of the average Net Asset Value. Each Sub-Fund pays to the Custodian a fee in an
amount of up to 2.5 basis points per annum of the average Net Asset Value.

Note 5 - Taxation
Under legislation and regulations currently prevailing in Luxembourg, the SICAV is not liable to any
Luxembourg tax other than an annual tax, a "Taxe d'abonnement" payable quarterly, of 0.05% of the
Net Asset Value of the Class A Shares and 0.01% of the Net Asset Value of the Class B Shares; this
Net Asset Value excludes the proportion of net assets of the respective Class of Shares as of the last
day of the relevant quarter represented by units or shares held in other Luxembourg undertakings for
collective investment, to the extent that such units or shares have already been subject to the
subscription tax provided for by the amended Luxembourg Law of December 17, 2010 on undertakings
for collective investment, for which no subscription tax shall be levied.
Investment income from dividends and interest received by the SICAV may be subject to withholding
taxes at varying rates. Such withholding taxes are usually not recoverable.

Note 6 - Global Risk Management 
In terms of risk management, the Board of Directors of the Management Company selected the
commitment approach in order to determine the global risk for all Sub-Funds of the SICAV.
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.50415 708416 536EURABBEY NATIONAL TREASURY SERVICES
PLC/UNITED KINGDOM 2% 14/01/2019

400 000

0.98820 928822 992EURALLIANZ FINANCE II BV 1.375% 13/03/2018800 000
1.221 018 3801 031 240EURALLIED IRISH BANKS PLC 2.875% 28/11/20161 000 000
0.62519 830532 500EURALSTOM SA 4.125% 01/02/2017500 000
0.52433 144440 360EURANHEUSER-BUSCH INBEV SA/NV 4% 26/04/2018400 000
1.251 043 4301 075 848EURAUSTRALIA & NEW ZEALAND BANKING GROUP

LTD 3.75% 10/03/2017
1 000 000

1.911 601 8501 653 608EURBANK OF AMERICA CORP 4.625% 07/08/20171 500 000
0.98822 112825 216EURBANQUE FEDERATIVE DU CREDIT MUTUEL SA

1.625% 11/01/2018
800 000

1.241 039 7501 056 336EURBANQUE FEDERATIVE DU CREDIT MUTUEL SA
2.875% 21/06/2017

1 000 000

1.741 456 3781 505 826EURBARCLAYS BANK PLC 4% 20/01/20171 400 000
1.531 282 0801 310 403EURBBVA SENIOR FINANCE SAU 3.75% 17/01/20181 200 000
0.72603 912608 910EURBMW FINANCE NV 1% 24/10/2016600 000
1.241 037 9801 075 280EURBMW FINANCE NV 3.875% 18/01/20171 000 000
1.261 051 1401 070 236EURBNP PARIBAS SA 2.875% 27/11/20171 000 000
0.62516 330527 490EURBNP PARIBAS SA 3% 24/02/2017500 000
0.62519 405525 940EURBPCE SA 2% 24/04/2018500 000
0.88738 472759 661EURBPCE SA 3.75% 21/07/2017700 000
1.251 045 1401 112 000EURCITIGROUP INC 4.375% 30/01/20171 000 000
1.241 033 5801 075 800EURCOCA-COLA HBC FINANCE BV 4.25% 16/11/20161 000 000
1.871 566 3001 604 551EURCOMMERZBANK AG 3.875% 22/03/20171 500 000
0.65545 115543 965EURCOOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS 3.5%
17/10/2018

500 000

0.91764 491782 410EURCOOPERATIEVE CENTRALE RAIFFEISEN-
BOERENLEENBANK BA/NETHERLANDS 4.75%
15/01/2018

700 000

1.851 545 8251 562 077EURCREDIT AGRICOLE SA/LONDON 1.875% 18/10/20171 500 000
1.441 201 8961 205 284EURCREDIT SUISSE AG/LONDON FRN 15/12/20171 200 000
0.41345 195354 825EURCREDIT SUISSE AG/LONDON 4.75% 05/08/2019300 000
0.62521 390531 325EURDANSKE BANK A/S 3.875% 28/02/2017500 000
0.90756 427780 255EURDEUTSCHE BANK AG 5.125% 31/08/2017700 000
0.41342 617360 006EURDEUTSCHE TELEKOM INTERNATIONAL FINANCE

BV FRN 29/03/2018
300 000

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

(expressed in EUR)
Schedule of Investments as at December 31, 2015
NBG International Funds Sicav / Income Plus Sub-Fund

Nominal
value/

Quantity Description
Quotation
Currency Cost Market value % of net assets

EUR EUR %
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Bonds (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.63530 295557 290EURDEUTSCHE TELEKOM INTERNATIONAL FINANCE
BV 6% 20/01/2017

500 000

0.66549 315563 295EURELECTRICITE DE FRANCE SA 5% 05/02/2018500 000
0.64535 765558 525EURENEL SPA 5.25% 20/06/2017500 000
1.271 063 0101 087 220EURENI SPA 3.5% 29/01/20181 000 000
1.431 193 2471 251 489EURE.ON INTERNATIONAL FINANCE BV 6.375%

29/05/2017
1 100 000

0.48404 632397 016EURGE CAPITAL EUROPEAN FUNDING 1% 02/05/2017400 000
1.851 544 5361 599 946EURGE CAPITAL EUROPEAN FUNDING 5.375%

15/01/2018
1 400 000

0.73609 072631 554EURGOLDMAN SACHS GROUP INC - REGS - 4.5%
09/05/2016

600 000

1.631 366 2961 415 271EURGOLDMAN SACHS GROUP INC 6.375% 02/05/20181 200 000
1.891 580 4151 608 360EURHSBC BANK PLC 3.125% 15/11/20171 500 000
0.87724 073730 989EURING BANK NV 1.875% 27/02/2018700 000
0.76637 830660 504EURING GROEP NV 4.75% 31/05/2017600 000
0.64533 075536 490EURINTESA SANPAOLO SPA 4% 09/11/2017500 000
0.60500 515513 930EURINTESA SANPAOLO SPA 4.125% 14/01/2016500 000
1.201 001 8201 004 320EURJPMORGAN CHASE & CO FRN 19/02/20171 000 000
1.251 045 9601 079 470EURKONINKLIJKE KPN NV 4.75% 17/01/20171 000 000
1.241 040 9101 023 370EURLLOYDS BANK PLC 1.875% 10/10/20181 000 000
0.62519 995524 685EURMORGAN STANLEY 2.25% 12/03/2018500 000
1.391 164 6031 184 145EURMORGAN STANLEY 3.75% 21/09/20171 100 000
0.61512 505513 500EURNORDEA BANK AB 1.375% 12/04/2018500 000
0.62519 755520 950EURORANGE SA 1.875% 03/09/2018500 000
0.62518 345518 300EURPOHJOLA BANK OYJ 1.75% 29/08/2018500 000
1.08906 372936 237EURRCI BANQUE SA 4% 16/03/2016900 000
0.66550 970580 750EURREPSOL INTERNATIONAL FINANCE BV 4.875%

19/02/2019
500 000

0.50419 736429 876EURROYAL BANK OF SCOTLAND PLC 4.875%
20/01/2017

400 000

0.42351 894364 362EURROYAL BANK OF SCOTLAND PLC 5.375%
30/09/2019

300 000

0.61508 285512 420EURSANOFI 1% 14/11/2017500 000
0.60499 645501 695EURSANTANDER CONSUMER BANK AS 0.625%

20/04/2018
500 000

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

NBG International Funds Sicav / Income Plus Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
(expressed in EUR)

Nominal
value/

Quantity Description
Quotation
Currency Cost Market value % of net assets

EUR EUR %
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Bonds (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.61506 430509 715EURSANTANDER INTERNATIONAL DEBT SAU 1.375%
25/03/2017

500 000

0.50417 976428 860EURSANTANDER INTERNATIONAL DEBT SAU 4%
27/03/2017

400 000

0.76634 140662 688EURSIEMENS FINANCIERINGSMAATSCHAPPIJ NV
5.125% 20/02/2017

600 000

0.88734 174745 379EURSKANDINAVISKA ENSKILDA BANKEN AB 1.875%
14/11/2019

700 000

1.871 566 7951 575 300EURSOCIETE GENERALE SA 2.375% 28/02/20181 500 000
1.221 023 4801 036 840EURSTANDARD CHARTERED PLC 1.75% 29/10/20171 000 000
0.59495 545497 960EURSWEDBANK AB 0.625% 04/01/2021500 000
0.75629 250653 248EURTELEFONICA EMISIONES SAU 4.75% 07/02/2017600 000

0.52435 908446 520EURTELEFONICA EMISIONES SAU 4.797% 21/02/2018400 000
1.231 029 1501 038 730EURTELENOR ASA 1.75% 15/01/20181 000 000
0.51426 384443 312EURTELENOR ASA 4.875% 29/05/2017400 000
0.51422 612438 628EURTELSTRA CORP LTD 4.75% 21/03/2017400 000
0.61508 110510 895EURTOYOTA MOTOR CREDIT CORP 1.25% 01/08/2017500 000
0.51425 880441 140EURUBS AG/JERSEY 4.75% 07/06/2017400 000
1.351 132 0501 170 824EURUBS AG/LONDON 6% 18/04/20181 000 000
1.10916 830925 932EURUNICREDIT SPA 2.25% 16/12/2016900 000
0.76631 740651 690EURUNICREDIT SPA 4.875% 07/03/2017600 000
0.50417 072426 968EURVEOLIA ENVIRONNEMENT SA 4.375% 16/01/2017400 000
0.63522 840535 200EURVIVENDI SA 4% 31/03/2017500 000
1.211 010 1301 034 895EURVOLKSWAGEN INTERNATIONAL FINANCE NV

1.875% 15/05/2017
1 000 000

71.5059 808 17261 131 563Total Bonds

Supranationals, Governments and Local Public Authorities, Debt
Instruments

2.702 261 7002 317 400EURBUNDESREPUBLIK DEUTSCHLAND 3.5%
04/07/2019

2 000 000

2.412 016 0002 013 130EUREUROPEAN FINANCIAL STABILITY FACILITY
0.25% 18/10/2017

2 000 000

1.851 544 9251 543 425EURFRANCE GOVERNMENT BOND OAT 1% 25/05/20181 500 000

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

NBG International Funds Sicav / Income Plus Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
(expressed in EUR)

Nominal
value/

Quantity Description
Quotation
Currency Cost Market value % of net assets

EUR EUR %
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Supranationals, Governments and Local Public Authorities, Debt
Instruments (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

3.883 248 2503 361 050EURFRANCE GOVERNMENT BOND OAT 4.25%
25/10/2017

3 000 000

1.821 522 1251 502 025EURITALY BUONI POLIENNALI DEL TESORO 0.75%
15/01/2018

1 500 000

0.61508 000505 865EURITALY BUONI POLIENNALI DEL TESORO 1.15%
15/05/2017

500 000

3.973 325 8003 423 240EURNETHERLANDS GOVERNMENT BOND 4%
15/07/2018

3 000 000

0.53440 100446 472EURSPAIN GOVERNMENT BOND 3.75% 31/10/2018400 000

17.7714 866 90015 112 607
Total Supranationals, Governments and Local Public
Authorities, Debt Instruments

89.2774 675 07276 244 170Total investments

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

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

NBG International Funds Sicav / Income Plus Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
(expressed in EUR)

Nominal
value/

Quantity Description
Quotation
Currency Cost Market value % of net assets

EUR EUR %
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46.76Banks
17.77Governments
7.06Fixed Line Telecommunications
4.91Financial Services
2.90Automobiles and Parts
2.72Electricity
1.93Oil and Gas Producers
1.75Beverages
0.98Nonlife Insurance
0.76General Industrials
0.62Industrial Engineering
0.61Pharmaceuticals and Biotechnology
0.50Gas, Water and Multiutilities

89.27

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

(as a percentage of net assets as at December 31, 2015)
Economic classification of investments
NBG International Funds Sicav / Income Plus Sub-Fund

%
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19.77France
16.49Netherlands
10.72United Kingdom
9.34United States of America
7.42Italy
6.69Germany
4.44Spain
3.55Ireland
2.41Luxembourg
2.34Norway
2.08Sweden
1.75Australia
0.62Denmark
0.62Finland
0.52Belgium
0.51Jersey

89.27

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

(as a percentage of net assets as at December 31, 2015)
Geographical classification of investments
NBG International Funds Sicav / Income Plus Sub-Fund

%
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

0.29116 332112 079CHFABB LTD7 000
0.26103 70260 276USDABBOTT LABORATORIES2 500
0.54216 986199 656USDABBVIE INC3 960
0.1351 67046 447CHFACTELION LTD - REG400
0.1457 37951 335CHFADECCO SA - REG900
0.1353 94654 627EURADIDAS AG - REG600
0.1353 66658 556EURAEGON NV10 222
0.2079 85024 781USDAETNA INC800
0.26104 10961 683HKDAIA GROUP LTD19 000
0.26105 000114 550EURAIR LIQUIDE SA1 000
0.54219 718182 730EURAIRBUS GROUP SE3 511
0.1249 84850 230EURAKZO NOBEL NV - CVA800
0.1351 98449 933EURALCATEL-LUCENT14 400
0.1561 35444 486USDALEXION PHARMACEUTICALS INC350
0.58236 724183 514USDALLERGAN PLC820
0.63256 774155 401EURALLIANZ SE - REG1 570
0.27110 21394 305USDALLSTATE CORP1 915
0.45181 037136 438USDALPHABET CLASS - A250
1.17474 037166 457USDALPHABET INC671
0.1248 49043 319USDALTRIA GROUP INC900
0.1457 35851 644EURAMADEUS IT HOLDING SA - A1 400
0.73296 754218 634USDAMAZON.COM INC470
0.2290 200107 521USDAMERICAN AIRLINES GROUP INC2 300
0.1354 51034 168USDAMERICAN ELECTRIC POWER CO INC1 010
0.1457 27829 199USDAMERICAN INTERNATIONAL GROUP INC1 000
0.44179 546141 057USDAMGEN INC1 200
0.0726 59827 827USDANADARKO PETROLEUM CORP600
0.0726 66148 118GBPANGLO AMERICAN PLC6 500
0.82331 188200 426EURANHEUSER-BUSCH INBEV SA/NV2 860
0.1352 92379 661DKKAP MOELLER - MAERSK A/S - B44
2.22901 749677 048USDAPPLE INC9 170
0.1247 67655 498EURARCELORMITTAL12 000
0.31123 678106 658GBPARM HOLDINGS PLC8 700
0.0623 09713 780JPYASAHI GROUP HOLDINGS LTD800

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

(expressed in EUR)
Schedule of Investments as at December 31, 2015
NBG International Funds Sicav / Global Equity Sub-Fund

Nominal
value/

Quantity Description
Quotation
Currency Cost Market value % of net assets

EUR EUR %
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.0937 52326 340JPYASAHI KASEI CORP6 000
0.37148 419122 114EURASML HOLDING NV1 765
0.0518 61214 605EURASSICURAZIONI GENERALI SPA1 100
0.1976 32242 072JPYASTELLAS PHARMA INC5 800
0.77313 672249 842GBPASTRAZENECA PLC5 000
0.1665 94362 544SEKATLAS COPCO AB - A2 910
0.0729 73127 601SEKATLAS COPCO AB - B1 400
0.45181 443156 334USDAT&T INC5 700
0.1247 54643 700USDAVALONBAY COMMUNITIES INC280
0.45180 825136 970GBPAVIVA PLC25 636
0.45182 124130 520EURAXA SA7 200
0.1145 52250 710GBPBABCOCK INTERNATIONAL GROUP PLC3 300
0.25103 05161 635GBPBAE SYSTEMS PLC15 000
0.2495 704100 621EURBANCO BILBAO VIZCAYA ARGENTARIA SA14 000
0.1975 83399 386EURBANCO SANTANDER SA16 446
0.91370 276279 073USDBANK OF AMERICA CORP23 701
0.35141 086146 050USDBANK OF NEW YORK MELLON CORP3 730
0.36144 799169 185GBPBARCLAYS PLC48 275
0.32129 418131 102EURBASF SE - REG1 830
0.72291 469152 196EURBAYER AG2 517
0.1248 81546 105EURBAYERISCHE MOTOREN WERKE AG500
0.36146 527136 013USDBERKSHIRE HATHAWAY INC - B1 200
0.27109 418120 139GBPBG GROUP PLC8 120
0.1248 584-GBPBHP BILLITON PLC4 700
0.44179 125175 307USDBIOGEN INC634
0.2184 62392 621USDBLACKROCK INC270
0.59239 810230 698EURBNP PARIBAS SA4 560
0.1247 53035 656HKDBOC HONG KONG HOLDINGS LTD17 000
0.56225 380151 654USDBOEING CO1 680
0.62249 725299 183GBPBP PLC51 738
0.1769 78741 694JPYBRIDGESTONE CORP2 200
0.1663 70153 585USDBRISTOL-MYERS SQUIBB CO1 000
0.91368 752318 420GBPBRITISH AMERICAN TOBACCO PLC7 160
0.27107 42677 504GBPBT GROUP PLC16 800

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

NBG International Funds Sicav / Global Equity Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
(expressed in EUR)

Nominal
value/

Quantity Description
Quotation
Currency Cost Market value % of net assets

EUR EUR %
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.1561 44458 192JPYCANON INC2 200
0.1351 60621 707EURCAP GEMINI SA600
0.2287 20794 638USDCAPITAL ONE FINANCIAL CORP1 300
0.0624 06626 722SGDCAPITALAND LTD11 000
0.2081 30236 624USDCARDINAL HEALTH INC980
0.30122 018127 532EURCARREFOUR SA4 500
0.30121 63771 923USDCELGENE CORP1 100
0.0832 83112 962JPYCENTRAL JAPAN RAILWAY CO200
0.2079 61891 455GBPCENTRICA PLC26 520
0.0831 74433 078USDCENTURYLINK INC1 365
0.008661 690USDCHEMOURS CO180
0.1664 43916 162HKDCHEUNG KONG PROPERTY HOLDINGS LTD10 688
0.2495 75799 173USDCHEVRON CORP1 160
0.1457 18350 648EURCIE DE SAINT-GOBAIN1 423
0.30120 089107 285CHFCIE FINANCIERE RICHEMONT SA - REG1 800
0.2288 470100 950EURCIE GENERALE DES ETABLISSEMENTS MICHELIN1 000
0.26105 94860 857USDCISCO SYSTEMS INC4 200
0.84340 247285 714USDCITIGROUP INC7 100
0.33132 29068 417HKDCK HUTCHISON HOLDINGS LTD10 688
0.2391 82353 132USDCOCA-COLA CO2 300
0.26103 51645 428USDCOGNIZANT TECHNOLOGY SOLUTIONS CORP - A1 852
0.1354 49240 494DKKCOLOPLAST A/S730
0.46187 067114 380USDCOMCAST CORP - A3 600
0.0415 4745 707GBPCOMPASS GROUP PLC956
0.2392 06679 584EURCONTINENTAL AG410
0.36146 10999 241USDCOSTCO WHOLESALE CORP980
0.1249 02852 346EURCREDIT AGRICOLE SA4 500
0.1769 68063 550EURCRH PLC2 600
0.1562 40153 251GBPCRODA INTERNATIONAL PLC1 500
0.1455 81553 279USDCROWN CASTLE INTERNATIONAL CORP700
0.49197 236121 467USDCVS HEALTH CORP2 180
0.1561 86237 651JPYDAI-ICHI LIFE INSURANCE CO LTD4 000
0.0833 82230 365JPYDAIKIN INDUSTRIES LTD500
0.64258 341217 976EURDAIMLER AG3 330

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

NBG International Funds Sicav / Global Equity Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
(expressed in EUR)

Nominal
value/

Quantity Description
Quotation
Currency Cost Market value % of net assets

EUR EUR %
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.2495 80161 070USDDANAHER CORP1 120
0.2394 56088 617EURDANONE1 500
0.25100 27171 506DKKDANSKE BANK A/S4 040
0.1351 59042 349SGDDBS GROUP HOLDINGS LTD4 767
0.29118 94486 093USDDELPHI AUTOMOTIVE PLC1 500
0.26106 416108 750EURDEUTSCHE POST AG - REG4 100
0.30121 837103 311EURDEUTSCHE TELEKOM AG - REG7 300
0.38153 30392 031GBPDIAGEO PLC6 000
0.1562 70751 442NOKDNB ASA5 500
0.38152 422119 549USDDOW CHEMICAL CO3 220
0.1352 21030 219JPYEAST JAPAN RAILWAY CO600
0.1248 18853 947USDEATON CORP PLC1 000
0.1561 77240 706USDEDISON INTERNATIONAL1 118
0.1455 52532 090USDEI DU PONT DE NEMOURS & CO900
0.0729 58218 687JPYELECTRIC POWER DEVELOPMENT CO LTD900
0.0727 64524 619USDELI LILLY & CO350
0.1562 27260 288EURENEL SPA16 000
0.41166 617170 797EURENGIE SA10 141
0.2184 18099 713EURENI SPA6 100
0.0623 29216 338USDEOG RESOURCES INC360
0.1766 98369 790EURE.ON SE7 500
0.37151 12599 868EURESSILOR INTERNATIONAL SA1 300
0.0833 61827 073USDEXELON CORP1 325
0.30119 57693 797GBPEXPERIAN PLC7 200
0.2496 61858 429USDEXPRESS SCRIPTS HOLDING CO1 200
0.40163 184137 984USDEXXON MOBIL CORP2 280
1.88765 978517 670USDFACEBOOK INC7 870
0.0832 0409 402JPYFANUC CORP200
0.0622 68422 813JPYFAST RETAILING CO LTD70
0.1458 12063 536USDFIDELITY NATIONAL INFORMATION SERVICES

INC
1 040

0.1457 99773 297USDFLUOR CORP1 325
0.1456 88355 751USDFORD MOTOR CO4 381
0.0313 95757 469USDFREEPORT-MCMORAN INC - B2 250

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

NBG International Funds Sicav / Global Equity Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
(expressed in EUR)

Nominal
value/
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Quotation
Currency Cost Market value % of net assets

EUR EUR %
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.29118 746100 867EURFRESENIUS SE & CO KGAA1 800
0.1042 0248 793JPYFUJI HEAVY INDUSTRIES LTD1 100
0.1038 60632 059JPYFUJIFILM HOLDINGS CORP1 000
0.0623 06126 764JPYFUJITSU LTD5 000
0.2288 850100 058EURGAS NATURAL SDG SA4 680
0.2288 07798 495EURGEA GROUP AG2 355
0.84339 988242 799USDGENERAL ELECTRIC CO11 950
0.25101 03882 783USDGENERAL MOTORS CO3 212
0.0936 29131 566SEKGETINGE AB - B1 500
0.55222 789199 809USDGILEAD SCIENCES INC2 380
0.77310 356299 696GBPGLAXOSMITHKLINE PLC16 500
0.1142 71563 686GBPGLENCORE PLC35 000
0.1145 02943 796USDGOLDMAN SACHS GROUP INC270
0.1352 16049 746EURGROUPE BRUXELLES LAMBERT SA660
0.1456 29262 114USDHALLIBURTON CO1 800
0.1247 86844 412EURHEINEKEN NV600
0.25103 20080 070EURHENKEL AG & CO KGAA - PFD1 000
0.37149 794144 505SEKHENNES & MAURITZ AB - B4 560
0.0624 53121 037EURHERMES INTERNATIONAL78
0.1144 80352 781USDHEWLETT PACKARD ENTERPRISE CO3 200
0.59240 711147 821USDHOME DEPOT INC1 970
0.1559 43044 747JPYHONDA MOTOR CO LTD2 000
0.1767 00133 688USDHONEYWELL INTERNATIONAL INC700
0.1770 68355 705HKDHONG KONG EXCHANGES AND CLEARING LTD3 000
0.82333 293360 467GBPHSBC HOLDINGS PLC45 600
0.1666 66648 648EURIBERDROLA SA10 127
0.66268 235238 122GBPIMPERIAL TOBACCO GROUP PLC5 500
0.026 3731 090GBPINDIVIOR PLC2 489
0.32131 241109 404EURINDUSTRIA DE DISENO TEXTIL SA4 100
0.48194 90297 574EURING GROEP NV - CVA15 450
0.0622 52428 628JPYINPEX CORP2 500
0.28113 17672 471USDINTEL CORP3 530
0.2391 72977 565EURINTERNATIONAL CONSOLIDATED AIRLINES

GROUP SA
11 000

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

NBG International Funds Sicav / Global Equity Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.2287 50687 038USDINTERNATIONAL PAPER CO2 500
0.40161 441130 167EURINTESA SANPAOLO SPA52 280
0.1144 93126 064JPYITOCHU CORP4 100
0.1145 15028 488GBPITV PLC12 015
0.28112 12848 274JPYJAPAN TOBACCO INC3 300
0.44178 775119 270USDJOHNSON & JOHNSON1 880
0.83336 809236 110USDJPMORGAN CHASE & CO5 520
0.0938 02929 366JPYKAO CORP800
0.0938 37218 962EURKBC GROEP NV660
0.2079 09936 495JPYKDDI CORP3 300
0.0416 88124 891SGDKEPPEL CORP LTD4 000
0.0935 68529 733JPYKEYENCE CORP70
0.0934 64088 642USDKINDER MORGAN2 600
0.0416 65219 871JPYKOMATSU LTD1 100
0.33131 81381 084USDKROGER CO3 400
0.1248 78431 779JPYKUBOTA CORP3 400
0.25100 97997 785USDL BRANDS INC1 140
0.1975 10571 526USDLABORATORY CORP OF AMERICA HOLDINGS 660

0.2498 487121 242CHFLAFARGEHOLCIM LTD - REG2 116
0.1040 30442 906GBPLEGAL & GENERAL GROUP PLC11 000
0.1977 66282 343EURLINDE AG580
0.65264 072162 622GBPLLOYDS BANKING GROUP PLC264 000
0.2394 41079 205EURL’OREAL SA600
0.2498 59777 543USDLOWE’S COS INC1 400
0.0624 26328 710SEKLUNDIN PETROLEUM AB1 820
0.1352 54829 205EURLUXOTTICA GROUP SPA870
0.53213 368192 819EURLVMH MOET HENNESSY LOUIS VUITTON SE1 450
0.1977 60054 956USDLYONDELLBASELL INDUSTRIES NV - A965
0.1976 67673 423USDMARATHON PETROLEUM CORP1 600
0.38154 01093 719USDMASTERCARD INC1 700
0.1249 87246 584JPYMAZDA MOTOR CORP2 600
0.2391 92476 919USDMCDONALD’S CORP840
0.33133 55697 470USDMEDTRONIC PLC1 880

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

NBG International Funds Sicav / Global Equity Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.2497 58683 288USDMERCK & CO INC2 000
0.39156 279125 823USDMETLIFE INC3 500
0.1040 22274 677USDMICRON TECHNOLOGY INC3 100
0.77311 644156 806USDMICROSOFT CORP6 040
0.1975 52080 158JPYMITSUBISHI CORP4 900
0.1768 22667 579JPYMITSUBISHI ELECTRIC CORP7 000
0.1457 53433 368JPYMITSUBISHI ESTATE CO LTD3 000
0.1040 52933 433JPYMITSUBISHI HEAVY INDUSTRIES LTD10 000
0.36146 72097 194JPYMITSUBISHI UFJ FINANCIAL GROUP INC25 500
0.0834 05533 156JPYMITSUI & CO LTD3 100
0.1146 44943 618JPYMITSUI FUDOSAN CO LTD2 000
0.1455 51648 376JPYMIZUHO FINANCIAL GROUP INC30 000
0.2495 91148 407USDMONDELEZ INTERNATIONAL INC2 300
0.1354 36844 991USDMONSANTO CO600
0.29118 12995 407USDMORGAN STANLEY4 000
0.1562 74750 099EURMUENCHENER RUECKVERSICHERUNGS-

GESELLSCHAFT AG IN MUENCHEN - REG
340

0.2080 11652 933JPYMURATA MANUFACTURING CO LTD600
0.35140 970116 063GBPNATIONAL GRID PLC10 907
1.46596 703432 105CHFNESTLE SA8 650
0.1874 85960 110USDNETFLIX INC700
0.0833 61633 740GBPNEXT PLC340
0.1249 98740 513USDNEXTERA ENERGY INC520
0.1247 01141 673JPYNIDEC CORP700
0.72292 097170 198USDNIKE INC - B5 040
0.1247 92245 556JPYNIPPON STEEL & SUMITOMO METAL CORP2 610
0.1873 50436 060JPYNIPPON TELEGRAPH & TELEPHONE CORP2 000
0.1038 89530 046JPYNISSAN MOTOR CO LTD4 000
0.026 47314 143SGDNOBLE GROUP LTD25 000
0.2498 92550 394EURNOKIA OYJ15 000
0.0936 12743 544JPYNOMURA HOLDINGS INC7 000
0.35141 01881 945SEKNORDEA BANK AB13 900
1.65671 550347 028EURNOVARTIS AG - REG8 250
1.10444 818226 219DKKNOVO NORDISK A/S8 300

Société d’Investissement à Capital Variable
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NBG International Funds Sicav / Global Equity Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
(expressed in EUR)
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Quotation
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.0624 54119 034JPYNTT DOCOMO INC1 300
0.1249 12856 773USDOCCIDENTAL PETROLEUM CORP800
0.2495 98993 395GBPOLD MUTUAL PLC39 000
0.0832 83122 378JPYOLYMPUS CORP900
0.1041 50917 247USDORACLE CORP1 227
0.1562 32061 040EURORANGE SA4 000
0.27108 60392 870USDO’REILLY AUTOMOTIVE INC460
0.1665 18640 368JPYORIX CORP5 000
0.0624 74821 745NOKORKLA ASA3 400
0.0622 96619 416JPYOTSUKA HOLDINGS CO LTD700
0.0728 64231 898SGDOVERSEA-CHINESE BANKING CORP LTD5 000
0.1352 79439 525JPYPANASONIC CORP5 600
0.2599 56652 742DKKPANDORA A/S852
0.2392 92662 409USDPAYPAL HOLDINGS INC2 780
0.0832 13221 911HKDPCCW LTD60 000
0.56227 074156 645USDPEPSICO INC2 450
0.28113 474110 100EURPERNOD RICARD SA1 070
0.2082 23980 598EURPEUGEOT SA5 050
0.1351 01540 670USDPFIZER INC1 700
0.1456 86740 630USDPG&E CORP1 151
0.42171 21771 252USDPHILIP MORRIS INTERNATIONAL INC2 100
0.39158 557119 541USDPHILLIPS 662 110
0.1250 01075 926EURPORSCHE AUTOMOBIL HOLDING SE - PFD1 000
0.32129 93895 255USDPRICELINE GROUP INC110
0.34139 39977 738USDPROCTER & GAMBLE CO1 900
0.33131 76173 573USDPRUDENTIAL FINANCIAL INC1 750
0.61245 830169 385GBPPRUDENTIAL PLC11 700
0.2082 61859 605USDPUBLIC STORAGE360
0.1146 04841 885EURPUBLICIS GROUPE SA745
0.1248 88666 983USDQUANTA SERVICES INC2 600
0.2287 25578 334EURRANDSTAD HOLDING NV1 500
0.47192 09667 749GBPRECKITT BENCKISER GROUP PLC2 240
0.25100 461102 273USDREGENERON PHARMACEUTICALS INC200
0.1978 16742 467GBPRELX PLC4 781

Société d’Investissement à Capital Variable
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.26105 65081 058EURRENAULT SA1 120
0.0935 04528 296JPYRESONA HOLDINGS INC7 800
0.27109 159139 803GBPRIO TINTO PLC4 100
1.75713 570429 872CHFROCHE HOLDING AG2 790
0.0418 11427 344GBPROLLS-ROYCE HOLDINGS PLC2 300

0.027 9879 283EURROYAL DUTCH SHELL PLC - A377
1.01407 212516 851GBPROYAL DUTCH SHELL PLC - B19 170
0.74299 102223 205GBPSABMILLER PLC5 420
0.31124 313111 919EURSAFRAN SA1 950
0.2394 27054 119USDSALESFORCE.COM INC1 300
0.0624 96825 665HKDSANDS CHINA LTD8 000
0.44176 956159 414EURSANOFI2 220
0.36143 825113 705EURSAP SE1 960
0.33134 003146 473USDSCHLUMBERGER LTD2 100
0.43173 386169 085EURSCHNEIDER ELECTRIC SE3 230
0.1454 83225 890JPYSEVEN & I HOLDINGS CO LTD1 300
0.0730 17227 016JPYSHIN-ETSU CHEMICAL CO LTD600
0.46185 438165 679GBPSHIRE PLC2 900
0.67269 640249 861EURSIEMENS AG - REG3 000
0.0935 72943 128SGDSINGAPORE TELECOMMUNICATIONS LTD15 000
0.0520 88626 822SEKSKF AB - B1 400
0.1872 56256 924USDSKYWORKS SOLUTIONS INC1 000
0.46188 254177 719EURSOCIETE GENERALE SA4 400
0.26107 30674 849JPYSOFTBANK GROUP CORP2 300
0.1454 86830 971JPYSOMPO JAPAN NIPPONKOA HOLDINGS INC1 800
0.1457 03692 479JPYSONY CORP2 500
0.027 250197 551AUDSOUTH32 LTD10 000
0.2079 81788 212USDST JUDE MEDICAL INC1 400
0.36144 89680 795USDSTARBUCKS CORP2 600
0.1144 95670 938NOKSTATOIL ASA3 500
0.0622 65254 208NOKSUBSEA 7 SA3 460
0.0622 48823 150JPYSUMITOMO METAL MINING CO LTD2 000
0.28112 01491 818JPYSUMITOMO MITSUI FINANCIAL GROUP INC3 200
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.0418 09515 711JPYSUMITOMO MITSUI TRUST HOLDINGS INC5 165
0.1975 05031 544SEKSVENSKA CELLULOSA AB SCA - B2 800
0.0832 40540 844CHFSWATCH GROUP AG100
0.26106 81067 005SEKSWEDBANK AB - A5 250
0.0727 42021 424SEKSWEDISH MATCH AB840
0.26104 44450 907CHFSWISS RE AG1 150
0.1351 19856 180CHFSWISSCOM AG - REG110
0.34136 853128 286CHFSYNGENTA AG - REG377
0.0729 75319 027JPYSYSMEX CORP500
0.1666 51153 294JPYTAKEDA PHARMACEUTICAL CO LTD1 443
0.2080 94942 334USDTARGET CORP1 200
0.0415 20921 773DKKTDC A/S3 300
0.1145 30626 919USDTE CONNECTIVITY LTD755
0.27108 100109 856EURTELECOM ITALIA SPA92 000
0.2391 28074 845SEKTELEFONAKTIEBOLAGET LM ERICSSON - B10 200
0.31123 589128 095EURTELEFONICA SA11 838
0.1146 19753 702NOKTELENOR ASA3 000
0.1145 87653 289SEKTELIASONERA AB10 000
0.35140 06579 310USDTHERMO FISHER SCIENTIFIC INC1 070
0.1248 60166 740EURTHYSSENKRUPP AG2 650
0.25102 13244 986USDTIME WARNER CABLE INC - A600
0.34138 75867 479USDTIME WARNER INC2 350
0.1871 92669 918USDTJX COS INC1 100
0.003125EURTNT EXPRESS NV4
0.27111 01067 869JPYTOKIO MARINE HOLDINGS INC3 100
0.0935 57132 624JPYTOKYO GAS CO LTD8 200
0.0623 18720 298JPYTORAY INDUSTRIES INC2 700
0.33133 008132 304EURTOTAL SA3 200
0.48193 482115 266JPYTOYOTA MOTOR CORP3 400
0.1041 96340 481EURTUI AG2 500
0.1975 04587 976USDTWENTY-FIRST CENTURY FOX INC3 000
0.1042 19228 707USDTYCO INTERNATIONAL PLC1 430
0.42171 592121 425CHFUBS GROUP AG9 500
0.1247 15047 760EURUNIBAIL-RODAMCO SE200
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

0.0937 48641 122EURUNICREDIT SPA7 300
0.47191 666135 365EURUNILEVER NV4 729
0.59239 819226 186GBPUNILEVER PLC6 002
0.27107 90890 265USDUNION PACIFIC CORP1 500
0.0937 96237 543SGDUNITED OVERSEAS BANK LTD3 000
0.25102 30862 717USDUNITED PARCEL SERVICE INC - B1 150
0.1246 61757 117USDUNITED RENTALS INC700
0.42168 699101 296USDUNITED TECHNOLOGIES CORP1 900
0.27108 20348 624USDUNITEDHEALTH GROUP INC993
0.2394 58477 476USDUS BANCORP/MN2 400
0.36144 295108 814USDVALERO ENERGY CORP2 200
0.2394 28158 759USDVERIZON COMMUNICATIONS INC2 200
0.1767 43033 850DKKVESTAS WIND SYSTEMS A/S1 040
0.1873 45857 911EURVINCI SA1 235
0.57230 452127 053USDVISA INC - A3 210
0.1041 58050 012EURVIVENDI SA2 100
0.70283 773232 638GBPVODAFONE GROUP PLC96 000
0.1456 92063 098EURVOLKSWAGEN AG400
0.1873 10991 715SEKVOLVO AB - B8 500
0.43174 149103 538USDWALGREENS BOOTS ALLIANCE INC2 200
0.41166 160185 637USDWAL-MART STORES INC2 940
0.55224 110108 605USDWALT DISNEY CO2 300
1.16470 262284 935USDWELLS FARGO & CO9 350
0.42171 02597 445GBPWPP PLC8 000
0.1458 46264 397USD3M CO420

99.5340 314 90831 863 212Total Shares

99.5340 315 19831 863 212Total investments

The accompanying notes form an integral part of these financial statements.
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Transferable securities and money market instruments not admitted to an official exchange listing or dealt in on another regulated market
Shares

0.00290-GBPROLLS-ROYCE HOLDINGS PLC - ENTITL213 210

0.00290-Total Shares
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12.78Pharmaceuticals and Biotechnology
11.78Banks
6.24Technology Hardware and Equipment
4.82General Retailers
4.50Oil and Gas Producers
3.99Software and Computer Services
3.73Automobiles and Parts
3.52Personal Goods
3.25Nonlife Insurance
3.18Beverages
2.85Fixed Line Telecommunications
2.70Health Care Equipment and Services
2.54Food Producers
2.46Tobacco
2.45Chemicals
2.38Media
2.25Financial Services
2.17General Industrials
2.12Aerospace and Defense
2.12Life Insurance
1.74Food and Drug Retailers
1.62Electronic and Electrical Equipment
1.59Industrial Engineering
1.51Support Services
1.35Travel, Leisure and Catering
1.30Industrial Transportation
1.26Gas, Water and Multiutilities
1.26Mobile Telecommunications
1.19Electricity
0.73Household Goods and Home Construction
0.68Construction and Materials
0.65Oil Equipment, Services and Distribution
0.58Real Estate Investment Trusts
0.56Mining
0.52Leisure Goods
0.48Real Estate Investment and Services
0.46Industrial Metals and Mining

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

(as a percentage of net assets as at December 31, 2015)
Economic classification of investments
NBG International Funds Sicav / Global Equity Sub-Fund

%

0.22Forestry and Paper

99.53
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40.58United States of America
13.71United Kingdom
7.76Japan
7.55France
7.33Switzerland
6.14Germany
2.64Netherlands
2.19Sweden
2.06Denmark
1.80Spain
1.73Ireland
1.30Italy
1.04Belgium
0.82Jersey
0.79Hong Kong (China)
0.48Singapore
0.44Norway
0.39Cayman Islands
0.33Curacao
0.24Finland
0.17Luxembourg
0.02Australia
0.02Bermuda

99.53

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

(as a percentage of net assets as at December 31, 2015)
Geographical classification of investments
NBG International Funds Sicav / Global Equity Sub-Fund

%
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

1.64742 665696 787EURAIR LIQUIDE SA7 073
1.10498 763374 990EURAIRBUS GROUP SE7 970
3.191 445 7821 107 867EURALLIANZ SE - REG8 840
3.841 739 3161 086 673EURANHEUSER-BUSCH INBEV SA/NV15 020
1.30586 948449 990EURASML HOLDING NV6 980
1.03465 300396 347EURASSICURAZIONI GENERALI SPA27 500
2.221 003 959736 852EURAXA SA39 690
2.03919 661985 898EURBANCO BILBAO VIZCAYA ARGENTARIA SA134 532
3.041 377 0421 802 520EURBANCO SANTANDER SA298 643
3.021 366 3101 356 212EURBASF SE - REG19 320
4.251 922 2801 595 606EURBAYER AG16 600
0.91411 022402 791EURBAYERISCHE MOTOREN WERKE AG4 210
2.691 216 4071 149 150EURBNP PARIBAS SA23 130
0.77347 343281 296EURCARREFOUR SA12 810
0.86390 277354 891EURCIE DE SAINT-GOBAIN9 712
0.013 3502 236EURCRH PLC125
3.601 629 1801 224 940EURDAIMLER AG21 000
1.52689 595584 996EURDANONE10 939
1.24563 125717 706EURDEUTSCHE BANK AG - REG25 000
1.10498 855490 992EURDEUTSCHE POST AG - REG19 220
1.95881 232747 482EURDEUTSCHE TELEKOM AG - REG52 800
1.13512 576382 562EURENEL SPA131 700
1.13512 287562 915EURENGIE SA31 180
1.72779 424947 703EURENI SPA56 480
0.82369 208571 199EURE.ON SE41 340
0.88399 900276 036EURESSILOR INTERNATIONAL SA3 440
0.55250 000252 500EUREUROBANK ERGASIAS SA250 000
0.73329 850297 875EURFRESENIUS SE & CO KGAA5 000
1.71773 641431 104EURIBERDROLA SA117 521
1.57709 022543 375EURINDUSTRIA DE DISENO TEXTIL SA22 150
2.391 082 367983 816EURING GROEP NV - CVA85 800
1.92868 222617 428EURINTESA SANPAOLO SPA281 160
1.00452 611450 016EURKONINKLIJKE PHILIPS NV18 910
1.07484 638405 384EURL’OREAL SA3 080

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

(expressed in EUR)
Schedule of Investments as at December 31, 2015
NBG International Funds Sicav / European AllStars Sub-Fund
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EUR EUR %



40

Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market
(cont.)

1.63738 693617 773EURLVMH MOET HENNESSY LOUIS VUITTON SE5 020
1.00452 148348 893EURMUENCHENER RUECKVERSICHERUNGS-

GESELLSCHAFT AG IN MUENCHEN - REG
2 450

1.12507 815516 543EURNOKIA OYJ77 000
1.27575 993432 577EURORANGE SA36 970
0.89404 813419 375EURSAFRAN SA6 350
4.692 127 2202 022 413EURSANOFI26 687
3.061 384 6801 044 640EURSAP SE18 870
1.36614 099667 961EURSCHNEIDER ELECTRIC SE11 440
3.041 376 0631 349 143EURSIEMENS AG - REG15 310
1.63735 902675 558EURSOCIETE GENERALE SA17 200
1.31592 094686 074EURTELEFONICA SA56 714
4.351 974 6692 073 204EURTOTAL SA47 508
1.04469 143367 056EURUNIBAIL-RODAMCO SE1 990
1.28579 017645 866EURUNICREDIT SPA112 759
2.751 246 4191 055 891EURUNILEVER NV30 753
1.23557 328416 448EURVINCI SA9 370
0.97437 897424 963EURVIVENDI SA22 116
0.30133 750122 074EURVOLKSWAGEN AG - PFD1 000

90.8541 129 90137 154 587Total Shares

90.8541 129 90137 154 587Total investments

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

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

NBG International Funds Sicav / European AllStars Sub-Fund
Schedule of Investments as at December 31, 2015 (cont.)
(expressed in EUR)
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Quotation
Currency Cost Market value % of net assets

EUR EUR %
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16.76Banks
8.93Pharmaceuticals and Biotechnology
7.44Nonlife Insurance
6.08Oil and Gas Producers
5.46Personal Goods
4.80Automobiles and Parts
4.66Chemicals
4.04General Industrials
3.84Beverages
3.66Electricity
3.55Fixed Line Telecommunications
3.06Software and Computer Services
2.42Technology Hardware and Equipment
2.33Industrial Transportation
2.00Aerospace and Defense
1.95Mobile Telecommunications
1.61Health Care Equipment and Services
1.57General Retailers
1.52Food Producers
1.36Electronic and Electrical Equipment
1.13Gas, Water and Multiutilities
1.04Real Estate Investment Trusts
0.87Construction and Materials
0.77Food and Drug Retailers

90.85

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

(as a percentage of net assets as at December 31, 2015)
Economic classification of investments
NBG International Funds Sicav / European AllStars Sub-Fund

%
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31.86France
28.19Germany
9.66Spain
8.54Netherlands
7.08Italy
3.84Belgium
1.12Finland
0.55Greece
0.01Ireland

90.85

Société d’Investissement à Capital Variable
NBG INTERNATIONAL FUNDS SICAV

(as a percentage of net assets as at December 31, 2015)
Geographical classification of investments
NBG International Funds Sicav / European AllStars Sub-Fund

%
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