
No subscriptions can be received on the basis of these financial statements. Subscriptions are only valid if made on the basis of the current prospectus
and the Key Investor Information Document ("KIID"), accompanied by a copy of the latest annual report including the audited financial statements and
a copy of the latest semi-annual report, if published thereafter.

NBG INTERNATIONAL FUNDS SICAV
Société d’Investissement à Capital Variable

R.C.S. Luxembourg B 81.335 

Annual report including the audited financial statements
as at December 31, 2016



NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

Table of contents

Organisation and Administration 1
General information on the Company 2
Information to the Shareholders 3
Report of the Board of Directors 4
Report of the réviseur d’entreprises agréé 6
Statement of Net Assets 8
Statement of Operations and Changes in Net Assets 10
Statistical information 12

NBG International Funds Sicav / Income Plus Sub-Fund
Schedule of Investments 13
Classification of Investments 16
Economic classification 16
Geographical classification 16

NBG International Funds Sicav / Global Equity Sub-Fund
Schedule of Investments 17
Classification of Investments 25
Economic classification 25
Geographical classification 25

NBG International Funds Sicav / European AllStars Sub-Fund
Schedule of Investments 26
Classification of Investments 28
Economic classification 28
Geographical classification 28

Notes 

Notes to the financial statements 29
Unaudited information 32



Organisation and Administration

1

NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

Registered Office
28-32, Place de la gare, L-1616 Luxembourg, 
Grand Duchy of Luxembourg

Board of Directors of the SICAV
Chairman:
Ioannis SAMIOS, Head of Risk Management &
International Operations 
NBG Asset Management M.F.M.C.,
Athens, Greece

Directors:
Until October 26, 2016
Robert DENORMANDIE, Associate of MDO Services 
Luxembourg, Grand Duchy of Luxembourg

Stylianos SAVAIDIS, Chief Financial Officer 
NBG Asset Management M.F.M.C. 
Athens, Greece

Michail TSAGKARAKIS, Deputy Marketing Manager
NBG Asset Management M.F.M.C. 
Athens, Greece

Management Company
Registered Office:
NBG ASSET MANAGEMENT LUXEMBOURG 
28-32, Place de la gare, L-1616 Luxembourg,
Grand Duchy of Luxembourg

Head Office:
21st Century Building
21, rue de Bitbourg, L-1273 Luxembourg,
Grand Duchy of Luxembourg

Promoter
National Bank of Greece S.A.
86, Eolou Street, GR-10232 Athens, Greece

Custodian Bank and Paying Agent
Société Générale Bank & Trust 
11, avenue Emile Reuter, L-2420 Luxembourg, 
Grand Duchy of Luxembourg

Administrative, Corporate and Domiciliary Agent
Société Générale Bank & Trust (operational center)
28-32, Place de la gare, L-1616 Luxembourg,
Grand Duchy of Luxembourg

Registrar Agent
Société Générale Bank & Trust (operational center) 
28-32, Place de la gare, L-1616 Luxembourg, 
Grand Duchy of Luxembourg

Investment Manager
NBG Asset Management Mutual Fund Management
Company, 103-105 Syngrou Avenue,
GR-11745 Athens, Greece

Nominee and Distributor
National Bank of Greece S.A.
86, Eolou Street, GR-10232 Athens, Greece

Authorized Distributor
The Ethniki Hellenic General Insurance Co S.A.
103-105, Syngrou Avenue, GR-11745 Athens, Greece

Cabinet de révision agréé
Deloitte Audit, Société à responsabilité limitée,
560, rue de Neudorf, L-2220 Luxembourg, 
Grand Duchy of Luxembourg



General information on the Company

2

NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

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 in transferable securities 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 C, 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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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 on the RCS website, 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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NBG International Funds Sicav / Income Plus Sub-Fund
Corporate credit market spread tightening was the main driver of the European bond market performance in 2016. Sovereign
short term bonds yields (predominantly core eurozone) remained in negative territory suppressing returns from this sector.
After an early financial turmoil due to  China and oil market factors (concerns also spilled over the banking sector) in Q1
2016, the European bond market was dominated by  the  European Central Bank’s decision to expand its securities buying
program into the corporate non-financial sector during the second quarter of the year.
As expected, credit spreads compressed to their tightest ever levels, and the highlight of 2016 was that some AA corporate
managed to borrow at zero or even negative interest rates in the short end of the curve (2-3 yrs). Banking and insurance
sectors were laggards (as   they are excluded for ECB’s QE), but still managed positive returns as search for positive yield
intensified. The Central Bank’s decision to expand its bond buying programme until the end of 2017, albeit a reduced
monthly pace and the abolishment of the deposit rate limit (-0.40% currently) to its bond purchases, supported the market
by steepening the sovereign and credit yield curves toward the end of 2016.
Despite elevated event risk throughout 2016 (Brexit, Italian referendum and banking sector, US Elections ), European credit
markets managed to perform well mainly due to the continuous monetary easing by the ECB and supporting macro factors
and corporate debt fundamentals (stable leverage, improving earnings and interest coverage ratios). Corporate supply
remained strong but also flow driven solid demand absorbed it easily. 
NBG International Funds SICAV / Income Plus Sub-Fund performance in 2016 was adversely affected from negative core
sovereign yields in 1-3yr sectors, resulting in a -0.40% annual return for share class A and a -0.36% annual return for share
class B. Stellar performance especially from non-financial corporate sector helped offset the negative contribution from
government bonds.
For the year 2017, the Fund will apply a similarly cautious approach mainly due to elevated political event risk in Eurozone,
implementing carry and roll strategies and try to find opportunities for better market entry points in periphery and corporate
bond market. Central bank policies are not expected to change significantly but European rate markets are likely to be
affected by FED’s tightening pace and ECB monetary policy guidance for the following year.

NBG International Funds Sicav / Global Equity Sub-Fund
Stocks in the majority of developed markets delivered positive returns in 2016. The year started with concerns over
China's slowing economy which caused a market sell off and continued with unexpected outcomes on major political
events such as UK vote to leave EU ,the resignation of Renzi in Italy and  Donald Trump's election in US which also
dominated market’s volatility.
Overall US equities outperformed equities in Europe and Asia, small caps outperformed large caps, value stocks growth
stocks and the dollar over performed most of its peers. Among the sectors, the Energy stocks were the best performers
of the year since OPEC agreed to reduce production in November. The second best Sector was the Materials sector
which had a very strong performance as well, while financial stocks rallied in the second semester due to rising yields
and deregulation expectations.
The fund had a single digit positive performance. It was mostly benefited by the overweight in the US equities, the Energy,
the Materials and the Financial Sector. Moreover it was underinvested in the sectors of Utilities, Staples and Real Estate that
were lagers.
In the year 2017 there are many geopolitical concerns about upcoming elections in major European countries, the evolution
of refugee crisis in Europe, the possibility of a hard Brexit but also risks over US president Trump's expected policy. The Fund
portfolio is well diversified across major global equity markets. The Fund will monitor closely global economy’s status, the
corporate earnings results and will adjust its strategy accordingly during the year. 
The annual return for the year ended 2016 was 4.75% for NBG International Funds SICAV / Global Equity Sub-Fund class B
and 4.71% for NBG International Funds SICAV / Global Equity Sub-Fund class A.
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NBG International Funds Sicav / European AllStars Sub-Fund
The year 2016 was overall a year with slightly positive returns in Europe, albeit with high volatility. 
The year began with a big selloff in global equities as further devaluation of the Chinese currency and fears about global
growth sustainability, scared market participants and triggered huge selling pressure in global markets.
Towards the end of the first quarter markets managed to recover a great part of initial losses but sentiment remained fragile
as British vote for the future of UK in the Eurozone in June was looming. Indeed the British vote proved to be a new shock
for equity markets. Despite polls, referendum results were a big surprise undermining the future of the European Union.
European markets responded with heavy selling pressure across all sectors. During the 3d Quarter calm returned to the
market as European and British officials tried to ease fears of a hard Brexit. The 4th Quarter was influenced from elections
in the United States, Mr Trump’s victory and potential rejuvenation of fiscal policy for the revival of the economy, FED’s
interest rates policy and the accord of major oil producers to stem the fall of oil price by freezing oil production. Moreover,
low inflation and growth environment in Europe, required ECB to continue and extend Quantitative Easing policy.
The fund tried to allocate its portfolio so as to benefit from companies fundamentals and in the same time to control market’s
volatility effects.
In a very difficult environment the fund took significant positions in financials and energy sectors trying to exploit the
improving interest rate environment for banks-insurers and the surge of oil price that brightened oil companies’ fundamentals.
It also took some trading positions in autos and tried to enhance return from the very low prices of the Greek banks.
For the year 2017 the fund will keep a cautious stance, as geopolitical issues, European political situation (Brexit, elections
in many European countries including Germany and France, Italy’s banking sector restructuring and Greece’s economic
program), new economic and external policy from Trump administration, could create volatility in global equity markets. 
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 2016 was -0.24% for NBG International Funds SICAV / European AllStars Sub-
Fund class A and -0.20% for NBG International Funds SICAV / European AllStars Sub-Fund class B.

Remuneration policy
The Management Company has in place a remuneration policy in line with the Directive 2014/91/EU of the European
Parliament and of the Council of 23 July 2014 amending 2009/65/EC of the European Parliament and of the Council of 13
July 2009 on the coordination of laws, regulations and administrative provisions relating to undertakings for collective
investment in transferable securities. The remuneration policy sets out principles applicable to the remuneration of senior
management, all staff members having a material impact on the risk profile of the financial undertakings as well as all staff
members carrying out independent control functions. The remuneration policy is determined and reviewed at least on an
annual basis by a remuneration committee.
The current remuneration policy containing further details and information in particular on how the remuneration and
advantages are calculated and the identity of the persons responsible for the attribution of the remuneration and advantages
(including the members of the remuneration committee) is available at www.nbgam.lu. A paper copy of the remuneration
policy may be obtained free of charge upon request.

Luxembourg, April 13, 2017 The Board of Directors

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

Report of the Board of Directors (continued)



Deloitte 

To the Shareholders of 
NBG INTERNATIONAL FUNDS SICAV 
28-32, Place de la Gare 
L-1616 LUXEMBOURG 

Report of the reviseur d'entreprises agree 

Deloitte Audit 
5ociete a responsabilite limitee 
560, rue de Neu dorf 
L-2220 Luxembourg 
BP 1173 
L-1011 Luxembourg 
Tel: +352 451 451 
www.deloitte.lu 

Following our appointment by the Board of Directors of the SICAV dated April 29th, 2016, we have audited the accompanying 
financial statements of NBG INTERNATIONAL FUNDS SICAV and of each of its sub-funds which comprise the Statement of 
Net Assets and the statement of investments and other net assets as at 31 December 2016 and the Statement of Operations 
and the Statement of Changes in Net Assets for the year then ended, and a summary of significant accounting policies and 
other explanatory information. 

Responsibility of the Board of Directors of the SICAV for 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 reviseur d'entreprises agree 

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 about 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 reviseur d'entreprises agree'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 reviseur 
d'entreprises agree 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. 

Societe a responsabili te li m itee au capital de 35.000 € 
RCS Luxembourg B 67.895 
Autorisation d'etablissement 10022179 
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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 31 December 2016, and of the 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 information 

The Board of Directors of the SICAV is responsible for the other information. The other information comprises the information 
included in the annual report but does not include the financial statements and our report of reviseur d'entreprises agree 
thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and , in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report this fact. We have nothing to report in this regard. 

c 
, Reviseur d'entreprises agree 

Luxembourg, April 13, 2017 
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(expressed in the Sub-Fund’s currency) 
Statement of Net Assets

NBG International
Funds Sicav /

European AllStars
Sub-Fund

NBG International
Funds Sicav / Global

Equity Sub-Fund

NBG International
Funds Sicav / Income

Plus Sub-Fund

EUREUREURNotes

ASSETS
35 106 18733 012 23077 720 008Securities portfolio at cost
5 596 8798 446 818(2 269 302)Net unrealised profit/ (loss)
40 703 06641 459 04875 450 7062.2Securities portfolio at market value
4 085 359452 6413 478 097Cash at bank

-2 673-Receivable for securities sold
28 38046 874-2.7Dividends receivable, net
1 901288197Bank interest receivable

--1 165 373Interest receivable on bonds

44 818 70641 961 52480 094 373

LIABILITIES
3--Bank Overdraft
--3 544Payable for Fund shares redeemed

208 91369 076202 1313Management fees payable
2 6852 7615 1954Custodian fees payable
1 2391 3245 5065Taxe d’abonnement payable
8 4028 34915 6164Administration fees payable
1 3061 2332 5274Registrar Agent fees payable 
7 0876 71916 981Professional fees payable
4 6104 9872 232Interest and bank charges payable

234 24594 449253 732

44 584 46141 867 07579 840 641TOTAL NET ASSETS
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Combined

EURNotes

ASSETS
145 838 425Securities portfolio at cost
11 774 395Net unrealised profit/ (loss)

157 612 8202.2Securities portfolio at market value
8 016 097Cash at bank

2 673Receivable for securities sold
75 2542.7Dividends receivable, net
2 386Bank interest receivable

1 165 373Interest receivable on bonds

166 874 603

LIABILITIES
3Bank Overdraft

3 544Payable for Fund shares redeemed
480 1203Management fees payable
10 6414Custodian fees payable
8 0695Taxe d’abonnement payable
32 3674Administration fees payable
5 0664Registrar Agent fees payable 
30 787Professional fees payable
11 829Interest and bank charges payable

582 426

166 292 177TOTAL NET ASSETS

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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(expressed in the Sub-Fund’s currency) 
Statement of Operations and Changes in Net Assets

NBG International
Funds Sicav /

European AllStars
Sub-Fund

NBG International
Funds Sicav / Global

Equity Sub-Fund

NBG International
Funds Sicav / Income

Plus Sub-Fund

EUREUREURNotes
45 273 54683 652 279Net assets at the beginning of the year

INCOME
1 098 407-2.7Dividends, net

-2 155 0982.7Interest on Bonds, net
2 080-2.7Bank interest

21 228Other income
1 100 4892 156 326

EXPENSES
820 875823 7573Management fees
10 54821 1674Custodian fees 
4 61223 2465Taxe d’abonnement
32 04659 3814Administration fees
5 14110 3044Registrar Agent fees 
9 45521 084Professional fees
20 160-Interest and bank charges
153 01413 132Transaction costs

-1Other expenses
1 055 851972 072

44 6381 184 254Net investment income/ (loss)

Net realised gains/ (losses) on
(1 789 126)(796 698)2.3- securities sold

(34 329)-2.4- currencies 
(1 823 455)(796 698)
(1 778 817)387 556Net realised result for the year

Change in net unrealised profit/ (loss) on
1 621 564(700 204)- securities 
1 621 564(700 204)
(157 253)(312 648)Result of operations

Movements in capital
-4 914 134Subscriptions

(531 832)(8 413 124)Redemptions
(531 832)(3 498 990)

44 584 46179 840 641Net assets at the end of the year

40 505 221

830 177
-

747
855

831 779

265 522
9 735
4 858
31 978
4 745
8 532

-
119 050

33
444 453
387 326

1 542 619
(81 907)

1 460 712
1 848 038

(5 168)
(5 168)

1 842 870

104 177
(585 193)
(481 016)

41 867 075
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Combined

EURNotes
169 431 046Net assets at the beginning of the year

INCOME
1 928 5842.7Dividends, net
2 155 0982.7Interest on Bonds, net

2 8272.7Bank interest
2 085Other income

4 088 594

EXPENSES
1 910 1543Management fees

41 4504Custodian fees 
32 7165Taxe d’abonnement
123 4054Administration fees
20 1904Registrar Agent fees 
39 071Professional fees
20 160Interest and bank charges
285 196Transaction costs

34Other expenses
2 472 376
1 616 218Net investment income/ (loss)

Net realised gains/ (losses) on
(1 043 205)2.3- securities sold
(116 236)2.4- currencies 

(1 159 441)
456 777Net realised result for the year

Change in net unrealised profit/ (loss) on
916 192- securities 
916 192

1 372 969Result of operations

Movements in capital
5 018 311Subscriptions

(9 530 149)Redemptions
(4 511 838)
166 292 177Net assets at the end of the year

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 
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Statistical information

NBG International Funds Sicav / Income Plus Sub-Fund
31/12/1431/12/1531/12/16Currency

Class A
Number of shares 28 717.716 33 125.008 4 696.467
Net asset value per share EUR 1 221.480 1 226.420 1 237.950

Class B
Number of shares 35 640.704 34 134.310 17 139.294
Net asset value per share EUR 1 255.940 1 260.520 1 272.080

27 616 63483 652 27979 840 641EURTotal Net Assets

NBG International Funds Sicav / Global Equity Sub-Fund
31/12/1431/12/1531/12/16Currency

Class A
Number of shares 1 370.152 1 640.324 442.791
Net asset value per share EUR 1 943.960 1 856.590 1 682.220

Class B
Number of shares 19 793.536 19 810.811 27 634.171
Net asset value per share EUR 1 980.620 1 890.880 1 712.840

48 077 85840 505 22141 867 075EURTotal Net Assets

NBG International Funds Sicav / European AllStars Sub-Fund
31/12/1431/12/1531/12/16Currency

Class A
Number of shares 962.645 1 097.070 522.651
Net asset value per share EUR 1 265.890 1 268.890 1 206.040

Class B
Number of shares 34 131.805 34 469.472 33 666.837
Net asset value per share EUR 1 270.540 1 273.050 1 209.610

41 353 97345 273 54644 584 461EURTotal Net Assets
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.53423 652429 708EURABB FINANCE BV 2.625% 26/03/2019400 000
0.38301 974299 624EURABBVIE INC 0.375% 18/11/2019300 000
1.02810 632811 944EURABN AMRO BANK NV FRN 06/03/2019800 000
1.02814 776822 992EURALLIANZ FINANCE II BV 1.375% 13/03/2018800 000
0.53421 416440 360EURANHEUSER-BUSCH INBEV SA/NV/OLD 4% 26/04/2018400 000
1.921 542 4201 653 608EURBANK OF AMERICA CORP 4.625% 07/08/20171 500 000
1.02813 704825 216EURBANQUE FEDERATIVE DU CREDIT MUTUEL SA 1.625% 11/01/2018800 000
0.66526 530529 990EURBANQUE FEDERATIVE DU CREDIT MUTUEL SA 2% 19/09/2019500 000
1.271 014 4201 056 336EURBANQUE FEDERATIVE DU CREDIT MUTUEL SA 2.875% 21/06/20171 000 000
0.63500 670537 795EURBARCLAYS BANK PLC 4% 20/01/2017500 000
1.561 247 2561 310 403EURBBVA SENIOR FINANCE SAU 3.75% 17/01/20181 200 000
0.63501 930499 130EURBMW FINANCE NV 0.125% 15/04/2020500 000
1.251 000 7801 075 280EURBMW FINANCE NV 3.875% 18/01/20171 000 000
1.331 064 3001 072 360EURBNP PARIBAS SA 2.5% 23/08/20191 000 000
1.291 027 9101 070 236EURBNP PARIBAS SA 2.875% 27/11/20171 000 000
0.59472 134495 841EURBNP PARIBAS SA 3% 24/02/2017470 000
0.93745 129755 720EURBP CAPITAL MARKETS PLC 2.994% 18/02/2019700 000
0.64513 320525 940EURBPCE SA 2% 24/04/2018500 000
0.90715 015759 661EURBPCE SA 3.75% 21/07/2017700 000
0.39307 977308 184EURBRITISH TELECOMMUNICATIONS PLC 1.125% 10/06/2019300 000
0.1299 50999 596EURCIE DE SAINT-GOBAIN 0% 27/03/2020100 000
0.54428 060439 124EURCIE DE SAINT-GOBAIN 4% 08/10/2018400 000
0.95756 700776 160EURCITIGROUP INC 4.375% 02/11/2018700 000
1.341 068 7101 069 500EURCOCA-COLA HBC FINANCE BV 2.375% 18/06/20201 000 000
0.72574 742609 729EURCOMMERZBANK AG 3.875% 22/03/2017570 000
0.1299 64099 410EURCONTINENTAL AG 0% 05/02/2020100 000
1.331 064 2501 087 880EURCOOPERATIEVE RABOBANK UA 3.5% 17/10/20181 000 000
0.92735 560782 410EURCOOPERATIEVE RABOBANK UA 4.75% 15/01/2018700 000
1.901 524 0601 562 077EURCREDIT AGRICOLE SA/LONDON 1.875% 18/10/20171 500 000
0.68541 015554 150EURCREDIT AGRICOLE SA/LONDON 3.875% 13/02/2019500 000
0.88701 862703 081EURCREDIT SUISSE AG/LONDON FRN 15/12/2017700 000
0.63503 285499 265EURCREDIT SUISSE AG/LONDON 0.375% 11/04/2019500 000
0.42335 886354 825EURCREDIT SUISSE AG/LONDON 4.75% 05/08/2019300 000
0.25200 386200 000EURDANONE SA FRN 03/11/2018200 000
0.38300 933300 990EURDANSKE BANK A/S FRN 19/11/2018300 000
0.63506 055499 972EURDANSKE BANK A/S 0.5% 06/05/2021500 000
1.25997 060967 500EURDEUTSCHE BANK AG FRN 13/04/20181 000 000
0.90722 197780 255EURDEUTSCHE BANK AG 5.125% 31/08/2017700 000
0.41325 065360 006EURDEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 6.625% 29/03/2018300 000
0.66523 190528 500EUREDP FINANCE BV 2.625% 15/04/2019500 000
0.66527 535563 295EURELECTRICITE DE FRANCE SA 5% 05/02/2018500 000
1.06843 576861 696EURENEL SPA 4.875% 20/02/2018800 000
0.64512 465558 525EURENEL SPA 5.25% 20/06/2017500 000
0.65518 700543 610EURENI SPA 3.5% 29/01/2018500 000

EUREUR
% of 

net assets
Market valueCostQuotation

CurrencyDescription

Nominal
value/

Quantity

Schedule of Investments
NBG International Funds Sicav / Income Plus Sub-Fund
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Bonds (continued)

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

0.70562 130570 100EURENI SPA 4.25% 03/02/2020500 000
1.411 129 0511 251 489EURE.ON INTERNATIONAL FINANCE BV 6.375% 29/05/20171 100 000
0.47371 569367 240EURGE CAPITAL EUROPEAN FUNDING UNLIMITED CO 1% 02/05/2017370 000
1.321 057 7001 142 818EURGE CAPITAL EUROPEAN FUNDING UNLIMITED CO 5.375% 15/01/20181 000 000
0.32253 943249 015EURGOLDMAN SACHS GROUP INC 0.75% 10/05/2019250 000
1.621 302 0001 415 271EURGOLDMAN SACHS GROUP INC 6.375% 02/05/20181 200 000
0.13100 213100 100EURHENKEL AG & CO KGAA 0% 13/09/2018100 000
1.921 543 1851 608 360EURHSBC BANK PLC 3.125% 15/11/20171 500 000
0.71563 685573 750EURIBERDROLA FINANZAS SA 4.125% 23/03/2020500 000
0.64509 960501 300EURING BANK NV 0.7% 16/04/2020500 000
0.90715 666730 989EURING BANK NV 1.875% 27/02/2018700 000
0.64507 860498 093EURINTERNATIONAL BUSINESS MACHINES CORP 0.5% 07/09/2021500 000
0.65516 500536 490EURINTESA SANPAOLO SPA 4% 09/11/2017500 000
1.11883 080903 416EURINTESA SANPAOLO SPA 4.375% 15/10/2019800 000
1.321 054 0601 054 190EURJPMORGAN CHASE & CO 1.875% 21/11/20191 000 000
1.02815 619878 688EURKONINKLIJKE KPN NV 4.75% 17/01/2017814 000
0.26209 530211 500EURK+S AG 3.125% 06/12/2018200 000
1.301 034 1301 023 370EURLLOYDS BANK PLC 1.875% 10/10/20181 000 000
0.44350 403350 000EURMORGAN STANLEY FRN 03/12/2019350 000
0.64513 350524 685EURMORGAN STANLEY 2.25% 12/03/2018500 000
0.0971 93975 355EURMORGAN STANLEY 3.75% 21/09/201770 000
0.44354 747357 150EURMORGAN STANLEY 5.375% 10/08/2020300 000
0.51408 732409 800EURNOMURA EUROPE FINANCE NV 1.125% 03/06/2020400 000
0.64509 480513 500EURNORDEA BANK AB 1.375% 12/04/2018500 000
0.64514 785518 300EUROP CORPORATE BANK PLC 1.75% 29/08/2018500 000
0.66525 370528 380EURORANGE SA 1.875% 02/10/2019500 000
0.65516 010520 950EURORANGE SA 1.875% 03/09/2018500 000
0.38307 320309 711EURRCI BANQUE SA 1.125% 30/09/2019300 000
0.69550 845580 750EURREPSOL INTERNATIONAL FINANCE BV 4.875% 19/02/2019500 000
0.43340 887364 362EURROYAL BANK OF SCOTLAND PLC 5.375% 30/09/2019300 000
0.13100 17099 850EURSANOFI 0% 05/04/2019100 000
0.1399 949100 167EURSANOFI 0% 13/01/2020100 000
0.63505 025512 420EURSANOFI 1% 14/11/2017500 000
0.63503 615501 695EURSANTANDER CONSUMER BANK AS 0.625% 20/04/2018500 000
0.63501 615509 715EURSANTANDER INTERNATIONAL DEBT SAU 1.375% 25/03/2017500 000
0.51403 728428 860EURSANTANDER INTERNATIONAL DEBT SAU 4% 27/03/2017400 000
0.52415 492416 536EURSANTANDER UK PLC 2% 14/01/2019400 000
0.24191 366208 262EURSIEMENS FINANCIERINGSMAATSCHAPPIJ NV 5.125% 20/02/2017190 000
0.92737 576745 379EURSKANDINAVISKA ENSKILDA BANKEN AB 1.875% 14/11/2019700 000
0.31247 815249 263EURSNAM SPA 0% 25/10/2020250 000
1.261 004 3401 002 760EURSOCIETE GENERALE SA FRN 22/07/20181 000 000
1.291 028 9701 050 200EURSOCIETE GENERALE SA 2.375% 28/02/20181 000 000
0.17136 933139 973EURSTANDARD CHARTERED PLC 1.75% 29/10/2017135 000
0.64509 350497 960EURSWEDBANK AB 0.625% 04/01/2021500 000

(continued)Schedule of Investments
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NBG International Funds Sicav / Income Plus Sub-Fund
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NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

Bonds (continued)

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

0.71563 005577 300EURTELEFONICA EMISIONES SAU 4.693% 11/11/2019500 000
0.76602 826653 248EURTELEFONICA EMISIONES SAU 4.75% 07/02/2017600 000
0.53421 440446 520EURTELEFONICA EMISIONES SAU 4.797% 21/02/2018400 000
1.281 019 0401 038 730EURTELENOR ASA 1.75% 15/01/20181 000 000
0.51404 240438 628EURTELSTRA CORP LTD 4.75% 21/03/2017400 000
0.63504 230510 895EURTOYOTA MOTOR CREDIT CORP 1.25% 01/08/2017500 000
0.47377 837408 055EURUBS AG/JERSEY 4.75% 07/06/2017370 000
1.351 078 2901 170 824EURUBS AG/LONDON 6% 18/04/20181 000 000
1.331 063 1101 074 300EURUNICREDIT SPA 3.625% 24/01/20191 000 000
0.76605 040651 690EURUNICREDIT SPA 4.875% 07/03/2017600 000
0.50400 664426 968EURVEOLIA ENVIRONNEMENT SA 4.375% 16/01/2017400 000
0.63505 000535 200EURVIVENDI SA 4% 31/03/2017500 000
0.43342 489346 500EURVIVENDI SA 4.875% 02/12/2019300 000
0.51405 216405 824EURVODAFONE GROUP PLC FRN 25/02/2019400 000
1.261 006 8801 034 895EURVOLKSWAGEN INTERNATIONAL FINANCE NV 1.875% 15/05/20171 000 000
0.63502 155501 900EURWELLS FARGO & CO FRN 24/04/2019500 000

79.4863 457 54165 435 523Total Bonds

Supranationals, Governments and Local Public Authorities, Debt Instruments

1.391 108 3801 158 700EURBUNDESREPUBLIK DEUTSCHLAND 3.5% 04/07/20191 000 000
2.522 012 4002 013 130EUREUROPEAN FINANCIAL STABILITY FACILITY 0.25% 18/10/20172 000 000
1.281 023 7401 028 950EURFRENCH REPUBLIC GOVERNMENT BOND OAT 1% 25/05/20181 000 000
2.572 051 0852 207 090EURFRENCH REPUBLIC GOVERNMENT BOND OAT 4.25% 25/10/20171 970 000
1.521 209 6001 206 463EURITALY BUONI POLIENNALI DEL TESORO 0.3% 15/10/20181 200 000
1.901 515 0751 502 025EURITALY BUONI POLIENNALI DEL TESORO 0.75% 15/01/20181 500 000
1.341 073 1401 141 080EURNETHERLANDS GOVERNMENT BOND 4% 15/07/20181 000 000
0.70560 605572 625EURNETHERLANDS GOVERNMENT BOND 4% 15/07/2019500 000
1.261 009 3001 007 950EURSPAIN GOVERNMENT BOND 0.25% 31/01/20191 000 000
0.54429 840446 472EURSPAIN GOVERNMENT BOND 3.75% 31/10/2018400 000

15.0211 993 16512 284 485Total Supranationals, Governments and Local Public Authorities, Debt Instruments

77 720 008 75 450 706 94.50
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

77 720 008 75 450 706 94.50Total Investments

NBG International Funds Sicav / Income Plus Sub-Fund
(continued)Schedule of Investments

EUREUR
% of 

net assets
Market valueCostQuotation

CurrencyDescription

Nominal
value/

Quantity

The accompanying notes form an integral part of these financial statements.
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NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

48.66Banks 21.72France
15.02Governments 17.82Netherlands
6.89Fixed Line Telecommunications 7.76United Kingdom
5.13Electricity 10.62Italy
4.28Automobiles and Parts 9.60United States of America
2.98Oil and Gas Producers 7.19Spain
2.30Financial Services 4.77Germany
1.87Beverages

2.96Luxembourg
3.00Switzerland

1.26Pharmaceuticals and Biotechnology
2.20Sweden1.06Media
1.91Norway1.02Nonlife Insurance
1.79Ireland0.81Gas, Water and Multiutilities
1.01Denmark0.66Construction and Materials
0.64Finland0.64Software and Computer Services
0.53Belgium0.53Industrial Engineering
0.51Australia0.51Mobile Telecommunications
0.47Jersey0.26Chemicals

94.500.25Food Producers
0.24General Industrials
0.13Personal Goods

94.50

% %Geographical classificationEconomic classification

Classification of Investments
NBG International Funds Sicav / Income Plus Sub-Fund



17

NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

Schedule of Investments
NBG International Funds Sicav / Global Equity Sub-Fund

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

Shares

0.34140 880107 308CHFABB LTD7 000
0.2291 30660 276USDABBOTT LABORATORIES2 500
0.29119 605100 836USDABBVIE INC2 000
0.38159 844118 202CHFACTELION LTD - REG770
0.1355 99150 597CHFADECCO GROUP AG - REG900
0.2084 33257 622EURADIDAS AG - REG570
0.002 0531 217USDADVANSIX INC96
0.2394 91424 781USDAETNA INC800
0.24101 13561 683HKDAIA GROUP LTD19 000
0.25105 500114 550EURAIR LIQUIDE SA1 000
0.34143 428122 421EURAIRBUS SE2 300
0.0728 78532 159JPYAJINOMOTO CO INC1 500
0.1248 70851 491EURAKZO NOBEL NV - CVA820
0.27114 573120 784USDALLERGAN PLC580
0.26109 130105 449EURALLIANZ SE - REG700
0.32135 60894 305USDALLSTATE CORP1 915
0.46191 353136 438USDALPHABET CLASS - A250
0.95396 264131 727USDALPHABET INC531
0.32135 836112 511USDALTRIA GROUP INC2 100
0.31128 251119 932EURAMADEUS IT GROUP SA - A2 950
0.68284 483202 765USDAMAZON.COM INC390
0.1560 93034 168USDAMERICAN ELECTRIC POWER CO INC1 010
0.43177 964118 297USDAMERICAN INTERNATIONAL GROUP INC2 850
0.24101 43684 634USDAMGEN INC720
0.1040 10327 827USDANADARKO PETROLEUM CORP600
0.81338 169259 342EURANHEUSER-BUSCH INBEV SA/NV3 380
0.1667 59979 661DKKAP MOLLER - MAERSK A/S - B44
1.24524 142411 546USDAPPLE INC4 710
0.51215 608149 143EURARCELORMITTAL30 600
0.0624 26613 780JPYASAHI GROUP HOLDINGS LTD800
0.27114 29196 517EURASSICURAZIONI GENERALI SPA8 100
0.27112 89988 035JPYASTELLAS PHARMA INC8 600
0.37154 808153 159GBPASTRAZENECA PLC3 000
0.2084 73062 544SEKATLAS COPCO AB - A2 910
0.0936 54827 601SEKATLAS COPCO AB - B1 400
0.65270 450234 319USDAT&T INC6 650
0.1146 87443 700USDAVALONBAY COMMUNITIES INC280
0.37156 050108 905GBPBAE SYSTEMS PLC22 500
0.35147 722137 573EURBANCO BILBAO VIZCAYA ARGENTARIA SA23 172
0.2293 13880 608EURBANCO SANTANDER SA19 000
0.92384 882220 234USDBANK OF AMERICA CORP18 351
0.35145 773125 523USDBANK OF NEW YORK MELLON CORP3 230
0.53220 302161 903GBPBARCLAYS PLC85 000
0.78325 452280 633EURBASF SE - REG3 700

EUREUR
% of 

net assets
Market valueCostQuotation

CurrencyDescription

Nominal
value/

Quantity
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NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

Shares (continued)

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

0.60250 972200 145EURBAYER AG2 542
1.14477 204414 402USDBERKSHIRE HATHAWAY INC - B3 070
0.37154 68273 887GBPBHP BILLITON PLC10 200
0.38159 803162 885USDBIOGEN INC584
0.2397 55592 621USDBLACKROCK INC270
0.67278 901218 731EURBNP PARIBAS SA4 660
0.30126 161103 733USDBOEING CO850
0.2082 44770 734USDBORGWARNER INC2 190
0.1668 20060 547EURBOUYGUES SA2 000
1.20505 015460 714GBPBP PLC84 752
0.1769 14760 476JPYBRIDGESTONE CORP2 000
0.30123 533121 153USDBRISTOL-MYERS SQUIBB CO2 200
0.94393 106327 921GBPBRITISH AMERICAN TOBACCO PLC7 337
0.2189 16880 071USDBROADCOM LTD520
0.0623 91023 806JPYCANON INC900
0.27112 99491 243EURCAPGEMINI SA1 400
0.26107 95894 638USDCAPITAL ONE FINANCIAL CORP1 300
0.1979 55578 919EURCARREFOUR SA3 500
0.32133 76897 267USDCELGENE CORP1 200
0.0831 65112 962JPYCENTRAL JAPAN RAILWAY CO200
0.1876 29395 366GBPCENTRICA PLC28 091
0.013 8351 690USDCHEMOURS CO180
0.0627 0867 089HKDCHEUNG KONG PROPERTY HOLDINGS LTD4 688
0.58242 615186 596USDCHEVRON CORP2 160
0.1562 56250 648EURCIE DE SAINT-GOBAIN1 423
0.44184 450165 281EURCIE GENERALE DES ETABLISSEMENTS MICHELIN1 750
0.2290 02087 292USDCISCO SYSTEMS INC3 100
0.88367 958260 994USDCITIGROUP INC6 500
0.1250 65630 009HKDCK HUTCHISON HOLDINGS LTD4 688
0.2291 21553 132USDCOCA-COLA CO2 300
0.57240 549114 380USDCOMCAST CORP3 600
0.0416 4925 707GBPCOMPASS GROUP PLC956
0.47197 544154 597USDCONOCOPHILLIPS4 100
0.37153 611112 736USDCOSTCO WHOLESALE CORP1 000
0.60252 303211 353EURCREDIT AGRICOLE SA21 500
0.74310 866262 364CHFCREDIT SUISSE GROUP AG - REG22 800
0.2085 58464 466EURCRH PLC2 637
0.1354 15253 737GBPCRODA INTERNATIONAL PLC1 460
0.1458 06553 279USDCROWN CASTLE INTERNATIONAL CORP700
0.1353 17549 106JPYDAIKIN INDUSTRIES LTD600
0.2187 64880 054EURDAIMLER AG1 245
0.1352 39751 821JPYDAIWA HOUSE INDUSTRY CO LTD2 000
0.2083 51846 286USDDANAHER CORP1 120
0.1877 38982 275EURDANONE1 300

NBG International Funds Sicav / Global Equity Sub-Fund
(continued)Schedule of Investments

EUREUR
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NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

Shares (continued)

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

0.28116 90771 506DKKDANSKE BANK A/S4 040
0.1354 46742 349SGDDBS GROUP HOLDINGS LTD4 767
0.1041 59035 393JPYDENSO CORP1 000
0.31127 756108 750EURDEUTSCHE POST AG - REG4 100
0.59246 130237 149EURDEUTSCHE TELEKOM AG - REG15 100
0.36151 05596 169GBPDIAGEO PLC6 168
0.2395 89669 604USDDISCOVER FINANCIAL SERVICES1 400
0.1978 15251 442NOKDNB ASA5 500
0.42176 264119 549USDDOW CHEMICAL CO3 220
0.2291 45370 811JPYEAST JAPAN RAILWAY CO1 100
0.1564 45553 947USDEATON CORP PLC1 000
0.1877 03840 706USDEDISON INTERNATIONAL1 118
0.0520 13818 687JPYELECTRIC POWER DEVELOPMENT CO LTD900
0.2394 67292 148USDELI LILLY & CO1 350
0.1666 52860 288EURENEL SPA16 000
0.29123 112170 797EURENGIE SA10 141
0.44182 192166 915EURENI SPA11 800
0.0834 75916 338USDEOG RESOURCES INC360
0.33137 99599 868EURESSILOR INTERNATIONAL SA1 300
0.1145 12027 073USDEXELON CORP1 325
0.32132 18393 797GBPEXPERIAN PLC7 200
0.1979 38258 429USDEXPRESS SCRIPTS HOLDING CO1 200
0.93387 602340 212USDEXXON MOBIL CORP4 500
1.98831 902607 567USDFACEBOOK INC7 500
0.0832 5929 402JPYFANUC CORP200
0.0624 44822 813JPYFAST RETAILING CO LTD70
0.2394 46082 017USDFEDEX CORP530
0.67281 501208 680EURFIAT CHRYSLER AUTOMOBILES NV32 600
0.1876 34363 536USDFIDELITY NATIONAL INFORMATION SERVICES INC1 040
0.0728 83414 784USDFORTIVE CORP560
0.32132 984100 867EURFRESENIUS SE & CO KGAA1 800
0.24101 83353 854JPYFUJI HEAVY INDUSTRIES LTD2 600
0.1772 68469 651JPYFUJIFILM HOLDINGS CORP2 000
0.2083 210100 058EURGAS NATURAL SDG SA4 680
0.2290 25598 495EURGEA GROUP AG2 355
0.70291 722211 599USDGENERAL ELECTRIC CO9 650
0.50208 103170 581USDGENERAL MOTORS CO6 212
0.0623 32031 566SEKGETINGE AB - B1 500
0.30125 838138 553USDGILEAD SCIENCES INC1 830
0.1562 29463 654CHFGIVAUDAN SA - REG36
0.44184 134183 756GBPGLAXOSMITHKLINE PLC10 110
0.46194 157135 468GBPGLENCORE PLC60 460
0.33138 51098 036USDGOLDMAN SACHS GROUP INC610
0.34142 451129 897USDGOODYEAR TIRE & RUBBER CO4 800

EUREUR
% of 

net assets
Market valueCostQuotation

CurrencyDescription

Nominal
value/

Quantity

NBG International Funds Sicav / Global Equity Sub-Fund
(continued)Schedule of Investments
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NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

Shares (continued)

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

0.1352 59549 746EURGROUPE BRUXELLES LAMBERT SA660
0.2292 73362 114USDHALLIBURTON CO1 800
0.27113 65080 070EURHENKEL AG & CO KGAA - PFD1 000
0.29121 236144 505SEKHENNES & MAURITZ AB - B4 560
0.0730 35421 037EURHERMES INTERNATIONAL78
0.1771 20352 781USDHEWLETT PACKARD ENTERPRISE CO3 200
0.2293 10676 292JPYHITACHI LTD18 000
0.67282 062177 833USDHOME DEPOT INC2 190
0.2498 65782 046JPYHONDA MOTOR CO LTD3 500
0.39162 563129 708USDHONEYWELL INTERNATIONAL INC1 470
0.1668 60457 453HKDHONG KONG EXCHANGES & CLEARING LTD3 085
1.23519 607504 266GBPHSBC HOLDINGS PLC68 559
0.1665 60748 648EURIBERDROLA SA10 558
0.1251 08736 079JPYIDEMITSU KOSAN CO LTD2 000
0.62258 925277 338GBPIMPERIAL BRANDS PLC6 259
0.028 5671 090GBPINDIVIOR PLC2 489
0.75313 795280 562EURINDUSTRIA DE DISENO TEXTIL SA9 700
0.62259 171154 740EURING GROEP NV19 450
0.0624 16228 628JPYINPEX CORP2 500
0.30126 86696 928USDINTEL CORP3 630
0.53219 974201 039EURINTESA SANPAOLO SPA91 200
0.1252 28026 064JPYITOCHU CORP4 100
0.0730 80131 054GBPITV PLC12 953
0.25104 12468 644JPYJAPAN TOBACCO INC3 300
0.60251 029222 241USDJOHNSON & JOHNSON2 280
1.12470 821300 675USDJPMORGAN CHASE & CO5 750
0.0936 14729 366JPYKAO CORP800
0.0938 86718 962EURKBC GROUP NV660
0.1980 25436 495JPYKDDI CORP3 300
0.1145 32629 733JPYKEYENCE CORP70
0.30126 664161 602USDKINDER MORGAN6 400
0.0624 16219 871JPYKOMATSU LTD1 100
0.24100 76874 071CHFLAFARGEHOLCIM LTD - REG2 000
0.2291 55382 343EURLINDE AG580
0.2395 21577 543USDLOWE’S COS INC1 400
0.0937 42828 710SEKLUNDIN PETROLEUM AB1 820
0.36152 490113 032EURLVMH MOET HENNESSY LOUIS VUITTON SE850
0.1979 12654 956USDLYONDELLBASELL INDUSTRIES NV - A965
0.40168 17793 719USDMASTERCARD INC1 700
0.35146 325129 512USDMCDONALD’S CORP1 250
0.26108 78093 036EURMEDIOBANCA SPA14 000
0.31128 21997 470USDMEDTRONIC PLC1 880
0.46191 369162 601USDMERCK & CO INC3 400
0.2292 32164 709USDMETLIFE INC1 800

NBG International Funds Sicav / Global Equity Sub-Fund
(continued)Schedule of Investments
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NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

Shares (continued)

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

1.65693 792428 790USDMICROSOFT CORP11 570
0.24100 95380 158JPYMITSUBISHI CORP4 900
0.2293 55767 579JPYMITSUBISHI ELECTRIC CORP7 000
0.1457 26433 368JPYMITSUBISHI ESTATE CO LTD3 000
0.1043 79233 433JPYMITSUBISHI HEAVY INDUSTRIES LTD10 000
0.36149 97997 194JPYMITSUBISHI UFJ FINANCIAL GROUP INC25 500
0.1040 96333 156JPYMITSUI & CO LTD3 100
0.1144 88943 618JPYMITSUI FUDOSAN CO LTD2 000
0.1251 38248 376JPYMIZUHO FINANCIAL GROUP INC30 000
0.2398 31948 407USDMONDELEZ INTERNATIONAL INC2 300
0.76318 621297 074USDMONSANTO CO3 180
0.53223 016148 749USDMORGAN STANLEY5 550
0.1560 77550 099EURMUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN

MUENCHEN - REG
340

0.1977 53952 933JPYMURATA MANUFACTURING CO LTD600
0.29120 665116 063GBPNATIONAL GRID PLC10 907
0.98409 313348 002CHFNESTLE SA6 000
0.37156 521114 067USDNETFLIX INC1 310
0.0519 59433 740GBPNEXT PLC340
0.1459 57740 513USDNEXTERA ENERGY INC520
0.30123 640112 285USDNIKE INC - B2 540
0.1039 96138 847JPYNINTENDO CO LTD200
0.1356 35845 556JPYNIPPON STEEL & SUMITOMO METAL CORP2 610
0.1460 38360 693JPYNIPPON TELEGRAPH & TELEPHONE CORP1 500
0.0938 65930 046JPYNISSAN MOTOR CO LTD4 000
0.35147 35881 945SEKNORDEA BANK AB13 900
0.96402 151303 628CHFNOVARTIS AG - REG5 800
0.50210 082184 856DKKNOVO NORDISK A/S6 100
0.1354 55660 025JPYNTT DOCOMO INC2 500
0.1875 51354 363USDNUCOR CORP1 300
0.1772 94771 662USDNXP SEMICONDUCTORS NV780
0.34143 343143 450USDOCCIDENTAL PETROLEUM CORP2 100
0.0832 95335 230JPYOLYMPUS CORP1 000
0.1145 25717 247USDORACLE CORP1 227
0.47195 500201 841EURORANGE SA13 600
0.30123 50992 870USDO’REILLY AUTOMOTIVE INC460
0.0729 17421 745NOKORKLA ASA3 400
0.0729 61731 898SGDOVERSEA-CHINESE BANKING CORP LTD5 000
0.1354 97139 525JPYPANASONIC CORP5 600
0.25105 73652 742DKKPANDORA A/S852
0.25105 90562 409USDPAYPAL HOLDINGS INC2 780
0.24100 09163 937USDPEPSICO INC1 000
0.29120 798109 478USDPFIZER INC3 900
0.1667 03340 630USDPG&E CORP1 151

NBG International Funds Sicav / Global Equity Sub-Fund
(continued)Schedule of Investments
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NBG INTERNATIONAL FUNDS SICAV
DECEMBER 31, 2016

Shares (continued)

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

0.33139 91988 880USDPHILIP MORRIS INTERNATIONAL INC1 600
0.42174 300119 541USDPHILLIPS 662 110
0.25104 560124 441EURPORSCHE AUTOMOBIL HOLDING SE - PFD2 000
0.0833 41235 731HKDPOWER ASSETS HOLDINGS LTD4 000
0.54225 774159 369USDPRICELINE GROUP INC160
0.36152 78677 738USDPROCTER & GAMBLE CO1 900
0.1249 83144 342USDPROLOGIS INC1 000
0.1874 30331 531USDPRUDENTIAL FINANCIAL INC750
0.54226 220174 988GBPPRUDENTIAL PLC12 017
0.1248 96941 885EURPUBLICIS GROUPE SA745
0.2188 14176 347USDQUALCOMM INC1 400
0.1668 79494 875GBPRANDGOLD RESOURCES LTD920
0.24100 51338 522GBPRECKITT BENCKISER GROUP PLC1 257
0.1980 64042 467GBPRELX PLC4 781
0.79329 769295 748EURRENAULT SA3 910
0.012 170-EURREPSOL SA161
0.0057-EURREPSOL SA - RIGHTS - 06/01/2017161
0.26106 96487 803USDREYNOLDS AMERICAN INC2 000
0.97407 565327 510GBPRIO TINTO PLC11 100
1.12468 545370 060CHFROCHE HOLDING AG2 150
0.00123-GBPROLLS ROYCE HOLDINGS PLC 105 800
0.0418 17727 344GBPROLLS-ROYCE HOLDINGS PLC2 300
0.51213 146186 975EURROYAL DUTCH SHELL PLC - A8 140
1.28538 335497 697GBPROYAL DUTCH SHELL PLC - B19 586
0.2085 70054 119USDSALESFORCE.COM INC1 300
0.0832 60125 665HKDSANDS CHINA LTD8 000
0.001 5241 436EURSANOFI20
0.64269 602216 752EURSAP SE3 260
0.64268 104236 401USDSCHLUMBERGER LTD3 340
0.50210 919169 085EURSCHNEIDER ELECTRIC SE3 230
0.1147 43625 890JPYSEVEN & I HOLDINGS CO LTD1 300
0.1144 90227 016JPYSHIN-ETSU CHEMICAL CO LTD600
0.1144 95549 491JPYSHIONOGI & CO LTD1 000
0.72302 455299 291GBPSHIRE PLC5 600
0.55231 139184 251EURSIEMENS AG - REG1 990
0.2083 88485 162USDSIMON PROPERTY GROUP INC500
0.0935 99443 128SGDSINGAPORE TELECOMMUNICATIONS LTD15 000
0.0624 35626 822SEKSKF AB - B1 400
0.1145 93744 777JPYSMC CORP/JAPAN200
1.11463 550302 373EURSOCIETE GENERALE SA10 000
0.2082 27142 306JPYSOFTBANK GROUP CORP1 300
0.25102 634124 836JPYSONY CORP3 800
0.33139 59980 795USDSTARBUCKS CORP2 600
0.1562 21971 465NOKSTATOIL ASA3 537

NBG International Funds Sicav / Global Equity Sub-Fund
(continued)Schedule of Investments
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Shares (continued)

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

0.2394 21590 416USDSTRYKER CORP820
0.28117 10791 818JPYSUMITOMO MITSUI FINANCIAL GROUP INC3 200
0.1874 58931 544SEKSVENSKA CELLULOSA AB SCA - B2 800
0.0729 42040 844CHFSWATCH GROUP AG100
0.29121 02867 005SEKSWEDBANK AB - A5 250
0.0625 42421 424SEKSWEDISH MATCH AB840
0.1980 88577 037CHFSWISS RE AG900
0.1146 74656 180CHFSWISSCOM AG - REG110
0.0831 51029 546JPYTAKEDA PHARMACEUTICAL CO LTD800
0.0415 91621 773DKKTDC A/S3 300
0.1250 42026 919USDTE CONNECTIVITY LTD755
0.36148 946154 753EURTELECOM ITALIA SPA/MILANO177 000
0.1456 62674 845SEKTELEFONAKTIEBOLAGET LM ERICSSON - B10 200
0.1042 99253 702NOKTELENOR ASA3 000
0.0938 32853 289SEKTELIA CO AB10 000
0.1352 92951 799GBPTESCO PLC22 000
0.1667 43937 061USDTHERMO FISHER SCIENTIFIC INC500
0.1460 26166 740EURTHYSSENKRUPP AG2 650
0.1981 16781 567USDTIFFANY & CO1 100
0.29122 59788 624USDTIME WARNER INC1 330
0.1979 39569 918USDTJX COS INC1 100
0.1562 77135 029JPYTOKIO MARINE HOLDINGS INC1 600
0.1561 36657 805JPYTOKYO GAS CO LTD14 000
0.0520 97320 298JPYTORAY INDUSTRIES INC2 700
0.1772 01168 552JPYTOSHIBA CORP34 000
1.16483 918409 954EURTOTAL SA9 950
0.53223 931158 463JPYTOYOTA MOTOR CORP4 000
0.0833 27540 481EURTUI AG2 500
0.1980 88187 976USDTWENTY-FIRST CENTURY FOX INC - A3 000
0.1978 12681 430USDTWITTER INC5 000
0.60252 843215 049CHFUBS GROUP AG17 000
0.1144 64047 760EURUNIBAIL-RODAMCO SE200
0.36151 885122 707EURUNILEVER NV3 890
0.55231 787227 960GBPUNILEVER PLC6 045
0.31129 41187 283USDUNION PACIFIC CORP1 300
0.30126 05762 717USDUNITED PARCEL SERVICE INC - B1 150
0.48200 243101 296USDUNITED TECHNOLOGIES CORP1 900
0.58244 565128 255USDUNITEDHEALTH GROUP INC1 593
0.28117 37577 476USDUS BANCORP/MN2 400
0.1562 91833 850DKKVESTAS WIND SYSTEMS A/S1 040
0.1979 52257 911EURVINCI SA1 235
0.63262 108177 068USDVISA INC3 510
0.0937 80050 012EURVIVENDI SA2 100
0.2185 91890 863GBPVODAFONE GROUP PLC36 781

NBG International Funds Sicav / Global Equity Sub-Fund
(continued)Schedule of Investments
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Shares (continued)

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

0.2394 28791 715SEKVOLVO AB - B8 500
0.42175 086103 538USDWALGREENS BOOTS ALLIANCE INC2 200
0.1875 93270 398USDWAL-MART STORES INC1 150
0.38157 49593 794USDWALT DISNEY CO1 580
0.40167 299139 639USDWELLS FARGO & CO3 200
0.34143 206127 331USDWHIRLPOOL CORP820
0.40168 22597 445GBPWPP PLC8 000
0.1771 43564 397USD3M CO420

99.0341 459 04833 012 230Total Shares

33 012 230 41 459 048 99.03
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

33 012 230 41 459 048 99.03Total Investments

NBG International Funds Sicav / Global Equity Sub-Fund
(continued)Schedule of Investments
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The accompanying notes form an integral part of these financial statements.
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NBG International Funds Sicav / Global Equity Sub-Fund

%%

14.71Banks 42.11United States of America
9.47Pharmaceuticals and Biotechnology 11.89United Kingdom
7.94Oil and Gas Producers 8.51France
6.81Software and Computer Services 7.99Japan
4.79General Retailers 6.14Switzerland
4.76Automobiles and Parts 5.78Germany
3.18Chemicals 2.48Netherlands
3.13Nonlife Insurance 2.11Sweden
2.78Tobacco 2.01Italy
2.73Technology Hardware and Equipment 1.99Spain
2.52Personal Goods 1.67Ireland
2.32Health Care Equipment and Services 1.38Denmark
2.24Fixed Line Telecommunications 1.03Belgium
2.02Food Producers 1.03Jersey
1.97Mining 0.64Curacao
1.94General Industrials 0.55Hong Kong (China)
1.91Electronic and Electrical Equipment 0.51Luxembourg
1.83Industrial Engineering 0.51Norway
1.79Industrial Transportation 0.50Singapore
1.78Financial Services 0.20Cayman Islands
1.74Media 99.03
1.68Beverages
1.54Aerospace and Defense
1.48Electricity
1.47Support Services
1.42Leisure Goods
1.16Oil Equipment, Services and Distribution
1.11Mobile Telecommunications
0.97Industrial Metals and Mining
0.96Life Insurance
0.88Travel, Leisure and Catering
0.82Gas, Water and Multiutilities
0.76Construction and Materials
0.73Food and Drug Retailers
0.68Real Estate Investment Trusts
0.58Household Goods and Home Construction
0.43Real Estate Investment and Services

99.03

Geographical classificationEconomic classification

Classification of Investments
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Schedule of Investments
NBG International Funds Sicav / European AllStars Sub-Fund

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

Shares

1.16517 825509 226EURADIDAS AG - REG3 500
1.60714 552667 297EURAIR LIQUIDE SA6 773
1.46649 791571 136EURAIRBUS SE10 420
2.971 325 1501 081 270EURALLIANZ SE - REG8 500
3.371 502 7511 086 673EURANHEUSER-BUSCH INBEV SA/NV15 020
1.59710 870453 197EURASML HOLDING NV6 700
2.09933 506751 490EURAXA SA39 190
1.79796 875760 988EURBANCO BILBAO VIZCAYA ARGENTARIA SA125 000
2.841 264 3781 130 699EURBANCO SANTANDER SA257 931
3.351 495 3201 198 567EURBASF SE - REG17 000
3.541 579 6801 498 840EURBAYER AG16 000
1.09487 745437 627EURBAYERISCHE MOTOREN WERKE AG5 510
2.841 264 6311 030 297EURBNP PARIBAS SA21 130
0.92409 402340 274EURCIE DE SAINT-GOBAIN9 312
1.09486 825453 061EURCRH PLC15 000
2.681 196 8001 012 120EURDAIMLER AG17 000
1.34595 300560 638EURDANONE10 000
1.06470 525366 508EURDEUTSCHE BANK AG - REG27 500
1.19529 720442 985EURDEUTSCHE POST AG - REG17 000
2.02901 390837 803EURDEUTSCHE TELEKOM AG - REG55 300
1.18526 819368 038EURENEL SPA126 700
0.82363 957541 250EURENGIE SA29 980
1.88838 083910 788EURENI SPA54 280
0.60266 091406 149EURE.ON SE39 840
0.78349 234263 999EURESSILOR INTERNATIONAL SA3 290
1.13502 384414 540EURFRESENIUS SE & CO KGAA6 800
1.46650 134368 092EURIBERDROLA SA104 624
1.47655 088520 049EURINDUSTRIA DE DISENO TEXTIL SA20 250
2.17967 395778 379EURING GROEP NV72 600
1.66738 458652 003EURINTESA SANPAOLO SPA306 160
1.02453 215453 250EURKONINKLIJKE AHOLD DELHAIZE NV23 000
1.38615 804519 663EURKONINKLIJKE PHILIPS NV21 286
1.58704 208563 722EURL’OREAL SA4 080
2.02900 588690 068EURLVMH MOET HENNESSY LOUIS VUITTON SE5 020
1.20536 250472 730EURMUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN

MUENCHEN - REG
3 000

1.24551 760615 919EURNOKIA OYJ120 000
1.14509 881415 026EURORANGE SA35 470
0.93415 715382 880EURSAFRAN SA6 100
3.621 614 6601 540 977EURSANOFI21 187
3.591 601 8991 206 919EURSAP SE19 370
1.46649 082552 384EURSCHNEIDER ELECTRIC SE9 940
3.701 650 4911 307 451EURSIEMENS AG - REG14 210
1.58704 596504 148EURSOCIETE GENERALE SA15 200

EUREUR
% of 
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Market valueCostQuotation
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Quantity
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Shares (continued)

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

1.67746 142831 909EURTELEFONICA SA84 982
5.182 310 5512 028 571EURTOTAL SA47 508
0.96426 312352 300EURUNIBAIL-RODAMCO SE1 910
2.611 161 5891 022 584EURUNILEVER NV29 750
0.1251 53355 042EURUNIPER SE3 984
1.30580 798400 892EURVINCI SA9 020
0.85380 088405 305EURVIVENDI SA21 116
1.00447 225370 464EURVOLKSWAGEN AG - PFD3 350

91.2940 703 06635 106 187Total Shares

35 106 187 40 703 066 91.29
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

35 106 187 40 703 066 91.29Total Investments

NBG International Funds Sicav / European AllStars Sub-Fund
(continued)Schedule of Investments

EUREUR
% of 

net assets
Market valueCostQuotation

CurrencyDescription

Nominal
value/

Quantity

The accompanying notes form an integral part of these financial statements.
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NBG International Funds Sicav / European AllStars Sub-Fund

%%

13.91Banks 31.02France
7.37Personal Goods 30.41Germany
7.16Pharmaceuticals and Biotechnology 10.22Netherlands
7.06Oil and Gas Producers 9.22Spain
6.27Nonlife Insurance 4.72Italy
5.08General Industrials 3.37Belgium
4.96Chemicals 1.24Finland
4.78Automobiles and Parts 1.09Ireland
4.05Electricity 91.29
3.59Software and Computer Services
3.37Beverages
2.83Technology Hardware and Equipment
2.82Fixed Line Telecommunications
2.49Industrial Transportation
2.39Aerospace and Defense
2.02Mobile Telecommunications
2.01Construction and Materials
1.91Health Care Equipment and Services
1.47General Retailers
1.46Electronic and Electrical Equipment
1.34Food Producers
1.02Food and Drug Retailers
0.96Real Estate Investment Trusts
0.85Media
0.12Alternative Energy

91.29

Geographical classificationEconomic classification

Classification of Investments
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General1 -
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 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, 2016, 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

Significant accounting 2 -

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 UCITS in Luxembourg, including the following accounting policies.

2.2 Valuation of assets
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.
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 other open-ended UCIs are valued on the basis of the last available net asset value of the units or
shares of such UCIs.

Notes 

* NBG International Funds Sicav/ Income Plus Sub-Fund, A and B share classes are  listed on the Luxembourg Stock Exchange respectively since 2004 and 2002.
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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.
The following exchange rates have been used for the preparation of these financial statements:

2.5 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.

2.6 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.

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

Management Company fees and Investment Management fees3 -
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:

• At the annual rate of maximum 0.5% with any applicable Value Added Tax for: NBG International Funds Sicav /
Income Plus Sub-Fund

• At the annual rate of maximum 0.35% with any applicable Value Added Tax for: NBG International Funds Sicav /
Global Equity Sub-Fund

• At the annual rate of maximum 1% with any applicable Value Added Tax for: NBG International Funds Sicav /
European AllStars Sub-Fund

1 EUR = AUD1.45435 CHF1 EUR = 1.07375
1 EUR = DKK7.43330 GBP1 EUR = 0.85790
1 EUR = HKD8.13470 JPY1 EUR = 122.14500
1 EUR = NOK9.07850 SEK1 EUR = 9.56490
1 EUR = SGD1.52110 USD1 EUR = 1.04895

* The annuel rate of the effective management fee was amended from 1.5% to 1% as from July 1, 2016 by Circular Resolution dated June 26 , 2015.
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Notes to the financial statements (continued)

Custodian and Paying Agent fees, Administration fees, Corporate and Domiciliary Agent fees, Registrar Agent fees4 -
The Custodian and 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 and Paying Agent, the Administrative, Corporate and Domiciliary 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, Corporate and Domiciliary 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 and Paying Agent a fee
in an amount of up to 2.5 basis points per annum of the average Net Asset Value.

Taxation5 -
Under legislation and regulations currently prevailing in Luxembourg, the SICAV is not liable to any Luxembourg tax other
than an annual subscription tax, a Taxe d’abonnement, 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 tax is payable quartely, 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 or the amended law of February 13, 2007 on specialised investment funds, 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.
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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.

SFT Regulation
During the year ending December 31, 2016, the Fund did not engage in transactions which are the subject of EU Regulation
No 2015/2365 on the transparency of securities financing transactions and of reuse. Accordingly, no global, concentration
or transaction data, or information on the reuse or safekeeping of collateral is required to be reported.
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