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Activity Report
As at December 31, 2017

(LF) Fund of Funds - Balanced Blend Europe

Equities performed better than most asset classes in 2017. Equity markets posted a strong
performance on the back of synchronized global growth, rising corporate profitability, the smooth
transition towards a higher US rates environment, the alleviation of fears about the adoption of
protectionist policies by the new US administration, an improved political environment in Europe
and the tax cuts in the US. The defining moments were the French elections in April that led t0 a
marked change of Sentiment for Eurozone equities and the political process that resulted to the
adoption of the tax cuts that boosted US equities. Emerging Markets equities were the best
performers, boosted by EM growth and the weakening US Dollar. Eurozone equities posted the
strongest gains among the major developed markets, followed by Japan, while the US trailed in
Euro terms despite the significant gains in local terms. UK Equities were hampered by Brexit
concerns and the GBP weakness. Growth Stocks and Large Caps outperformed Value Stocks and
Small Caps. ln the Fixed Income sphere the European Broad Bond index outperformed in Euro
terms the US Broad lndex. Greek bonds posted spectacular gains, European periphery outperformed
while corporate bonds posted higher gains than Government bonds. High Yield Bonds
outperformed lnvestment Grade Bonds. Credit spreads declined during the year. Emerging Market
Debt was the best performing category within the bond space, helped by an improving macro
picture. Commodities as measured by the broad Bloomberg Commodity Index registered marginal
gains in SDollari terms, with oil prices and gold performing better, however even these posted
losses in Euro terms. The SDollar depreciated sharply against the Euro dropping by approximately
12% during the year. Real Estate equities, especially in the US, had a poor year, underperforming
other sectors.

(LF) Fund of Funds—Balanced Blend Europe/Eurobank class returned +5.28% in the year ending
31/12/2017, a higher performance than the composite index used as the fund’s benchmark.

We started the year with a neutral exposure in equity and an underweight exposure in bonds. During
the year, we kept an overall neutral exposure in equity within a range with a maximum allocation of
51.9% in April and a minimum 46.5% in July, an underweight exposure in bonds within a range
with a maximum allocation of 46.6% in December and a minimum 39.3% in August. By year-end,
the fund had a neutral exposure in equity and an underweight exposure in bonds.

(LF) Fund of Funds — Equity Blend

Equities performed better than most asset classes in 2017. Equity markets posted a strong
performance on the back of synchronized global growth, rising corporate profitability, the smooth
transition towards a higher US rates environment, the alleviation of fears about the adoption of
protectionist policies by the new US administration, an improved political environment in Europe
and the tax cuts in the US.



Activity Report
As at December 31, 2017 (Continued)

(LF) Fund ofFunds — Equity Blend (Continued)

The defining moments were the French elections in April that led to a marked change of sentiment
for Eurozone equities and the political process that resulted to the adoption of the tax cuts that
boosted US equities. Emerging Markets equities were the best performers, boosted by EM growth
and the weakening US Dollar. Eurozone equities posted the strongest gains among the major
developed markets, followed by Japan, while the US trailed in Euro terrns despite the significant
gains in local terms. UK Equities were hampered by Brexit Concerns and the GBP weakness.
Growth stocks and Large Caps outperformed Value stocks and Small Caps. In the Fixed lncome
sphere the European Broad Bond index outperformed in Euro terms the US Broad lndex. Greek
bonds posted spectacular gains‚ European periphery outperformed while corporate bonds posted
higher gains than Government bonds. High Yield Bonds outperformed lnvestment Grade Bonds.
Credit spreads declined during the year. Emerging Market Debt was the best performing category
within the bond space, helped by an improving macro picture. Commodities as measured by the
broad Bloomberg Commodity lndex registered marginal gains in SDollar terms, with oil prices and
gold performing better, however even these posted losses in Euro terms. The SDollar depreciated
sharply against the Euro dropping by approximately l2% during the year. Real Estate equities,
especially in the US, had a poor year, underperforming other sectors.

(LF) Fund of Funds-Equity Blend/Eurobank class returned +8,68% in the year ending 31/12/2017,
outperforming the composite index used as the fund’s benchmark (90% MSCI ACWl + 10% Eonia).

During the year, the average equity exposure was around 92.6%, above that of the benchmark. The
fund was consistently overweight in equities in 2017. We had the highest exposure levels in the first
and fourth quarter while we moved closer to the benchmark in the third quarter. We had an
overweight position in the US equities in the first quarter, tuming underweight after April and then
increasing exposure to neutral in the fourth quarter. We were overweight European equities after
February and overweight Japan, except in Q3 when we turned neutral. We had a marginally
underweight position in Emerging Markets. We adopted an overweight stance in Technology and
Financials.

(LF) Fund of Funds — Global Emerging Markets

Emerging Markets Equities posted strong gains in 2017, on the back of strong synchronized growth,
rising corporate profitability, the smooth transition towards a higher US rates environment and the
alleviation of fears about the adoption of protectionist policies by the new US administration.
Among the major emerging markets China, Korea, lndia, Brazil were the main outperformers while
Russia and Mexico the main underperformers. Concerns about deleveraging and a deceleration of
the Chinese economy abated while corporate profits improved remarkably. A synchronized global
growth environment and low Valuations helped South Korean Equities shrug off the geopolitical
risks.



Activity Report
As at December 31, 2017 (Continued)

(LF) Fund of Funds - Global Emerging Markets (Continued)

On the contrary hopes about a more positive treatment of Russia from the new US administration
did not materialize making Russia the main underperformer. Political developments contributed to a
rally of South African shares in the last quarter of the year.

(LF) Fund of Funds—G1obal Emerging Markets/Eurobank class returned +13.74% in the year ending
31/12/2017, a lower performance than the composite index used as the fund’s benchmark (MSCI
Emerging Markets Index).

On average, the fund had a 94.4% exposure to EM Equities. The main overweight positions during
2017 were Russia, China and Korea whiie the main underweight positions were Brazil and South
Africa. The overweight position in underperforming Russia and the underweight positions in Latin
America and South Africa were major factors for the fund’s underperformance.

(LF) Fund of Funds - Balanced Blend Global

Equities performed better than most asset classes in 2017. Equity markets posted a strong
performance on the back of synchronized global growth, rising corporate profitability, the smooth
transition towards a higher US rates enviromnent, the alleviation of fears about the adoption of
protectionist policies by the new US administration, an improved political environment in Europe
and the tax cuts in the US. The defining moments were the French elections in April that led t0 a
marked change of Sentiment for Eurozone equities and the political process that resulted to the
adoption of the tax cuts that boosted US equities. Emerging Markets equities were the best
performers, boosted by EM growth and the weakening dollar. Eurozone equities posted the
strongest gains among the major developed markets‚ followed by Japan, while the US trailed in
Euro terms despite the significant gains in local terms. UK Equities were hampered by Brexit
concerns and the GBP weakness. Growth stocks and Large Caps outperformed Value Stocks and
Small Caps. In the Fixed lncome sphere the European Broad Bond index outperformed in Euro
terms the US Broad Index. Greek bonds posted spectacular gains, European periphery outperformed
while corporate bonds posted higher gains than Government bonds. High Yield Bonds
outperformed Investment Grade Bonds. Credit spreads declined during the year. Emerging Market
Debt was the best performing category within the bond space, helped by an improving macro
picture. Commodities as measured by the broad Bloomberg Commodity Index registered marginal
gains in SDoHar terms, with oil prices and gold performing better, however even these posted losses
in Euro terms. The SDollar depreciated sharply against the Euro dropping by approximately 12%
during the year. Real Estate equities, especially in the US, had a poor year, underperforming other
sectors.

(LF) Fund of Funds—Balanced Blend Global/Eurobank class retumed +0.9l% in the year ending
31/12/2017, a lower performance than the composite index used as the fund’s benchmark (40%
MSCI AC WORLD + 45% ICE BofAML EMU BROAD MARKET INDEX + 10%
BLOOMBERG COMMODITY INDEX + 5% FTSE EPRA/NAREIT DEVELOPED INDEX).
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Activity Report
As at December 31, 2017 (Continued)

(LF) Fund of Funds — Balanced Blend Global (Continued)

We started the year with a neutral exposure in equity, an underweight exposure in bonds, an
overweight exposure in commodities and a neutral exposure in REITS. During the year, we kept an
overall neutral exposure in equity within a range with a maximum allocation of 41 .8% in October
and a minimum 39.0% in May, an underweight exposure in bonds within a range with a maximum
allocation of 41.8% in July and a minimum 34.9% in March, neutral exposure in commodities
within a range with a maximum allocation of 13.6% in December and a minimum 9.3% in May and
a neutral exposure in REITS within a range between a maximum 5.3% in December and a
minimum 3.1% in July. Within equities, we kept a small overweight in Europe vs. the US while
within bonds and fixed income, we kept an underweight exposure in sovereigns vs. credit. By year-
end, the fund had a neutral exposure in equity, an underweight exposure in bonds, a neutral
exposure in commodities and a neutral exposure in REITS.

(LF) Fund of Funds - Real Estate

Global REITS underperfonned the Global Equities in 2017. US Real Estate assets had a poor year,
as the prospect of rising rates and concerns over the impact of e-commerce on commercial real
estate affected investor sentiment for the sector. The marginal gains of the FTSE EPRA/NAREIT
N.America index in US Dollar terms were transformed to a significant loss in Euro terms by the
over 12% depreciation of the US Dollar against the Euro. Europe was the best performing region,
boosted by higher than expected growth and alleviated political concerns. Continental Europe
outperformed the UK which continued to be affected by Brexit related concerns. Developed Asia
posted marginal losses in Euro terms as strong gains in Hong Kong were offset by losses in Japan.

(LF) Fund of Funds-Real Estate/Eurobank class returned -6.07% in the year ending 31/12/2017, a
better performance than the composite index used as the fund’s benchmark (50% FTSE/EPRA
NAREIT Developed + 50% FTSE/EPRA NAREIT N. America).

On average, the fund had a 95.9% exposure to Real Estate equities with limited Variation in overall
exposure levels during the year. We adopted an underweight stance in US Real Estate assets
throughout the year, albeit less pronounced in the second half of the year. We had an overweight
stance in Europe after February while the exposure in Asia was overweight with the exception of
the third quarter. The underweight position in US assets was the main contributor t0 the funds’
outperformance relative to its index.



Activity Report
As at December 31, 2017 (Continued)

(LF) Fund of Funds - Dynamic Fixed lncome

The European Broad Bond index outperformed in Euro terms the US Broad Index. Greek bonds
posted spectacular gains, European periphery outperformed while corporate bonds posted higher
gains than Government bonds. High Yield Bonds outperformed Investment Grade Bonds. Credit
spreads declined during the year. Emerging Market Debt was the best performing category within
the bond space, helped by an improving macro picture. The SDo1lar depreciated sharply against the
Euro dropping by approximately 12% during the year.

i

(LF) Fund of Funds-Dynamic Fixed lncome/Eurobank I class recorded a 6.33% retum during the
year ending 29/ 12/2017, better than the performance of the benchmark index (ICE BofAML
GLOBAL BROAD MARKET INDEX).

(LF) Fund of Funds-Dynamit: Fixed lncome invests in at least 10 of the top ranked fixed income
funds according to our selection process and unless required, each of the selected investment carries
an equal weight (at rebalancing). Rebalancing takes place at least four times a year, within the first
month of each calendar quaner, or more often if so is deemed necessary. We staned the year with a
96.6% exposure in bonds and other fixed income investments. During the year, we kept an overall
average exposure of 86% in bonds within a range with a maximum allocation of 96.6% in January
and a minimum 74.5% in March. Within the fixed income sectors, the model selected an excess of
high yield bond funds and although we have intervened t0 lower the VaR of the portfolio, we kept
an overweight in credit/high yield vs. sovereigns. By year-end, the fund had a true exposure of
88.1% in bonds.

(LF) Fund of Funds - Global Low

Equities performed better than most asset classes in 2017. Equity markets posted a strong
performance on the back of synchronized global growth, rising corporate profitability, the smooth
transition towards a higher US rates enviromnent, the alleviation of fears about the adoption of
protectionist policies by the new US administration, an improved political environment in Europe
and the tax cuts in the US. The defining moments were the French elections in April that led to a
marked change of Sentiment for Eurozone equities and the political process that resulted to the
adoption of the tax cuts that boosted US equities. Emerging Markets equities were the best
performers, boosted by EM growth and the weakening dollar. Eurozone equities posted the
strongest gains among the major developed markets, followed by Japan, while the US trailed in
Euro terms despite the significant gains in 1ocal terms. UK Equities were hampered by Brexit
concerns and the GBP weakness. Growth stocks and Large Caps outperformed Value stocks and
Small Caps. In the Fixed lncome sphere the European Broad Bond index outperformed in Euro
terms the US Broad Index. Greek bonds posted spectacular gains, European periphery outperformed
while corporate bonds posted higher gains than Government bonds. High Yield Bonds
outperfonned Investment Grade Bonds. Credit spreads declined during the year. Emerging Market
Debt was the best performing category within the bond space, helped by an improving macro
picture.



Activity Report
As at December 31, 2017 (Continued)

(LF) Fund of Funds - Global Low (Continued)

Commodities as measured by the broad Bloomberg Commodity Index registered marginal gains in
SDollar terms, with oil prices and gold performing better, however even these posted losses in Euro
terms. The SDollar depreciated sharply against the Euro dropping by approximately 12% during the
year. Real Estate equities, especially in the US, had a poor year, underperforming other sectors.

(LF) Fund of Funds-Global Low/Eurobank class retumed +1 .34% in the year ending 31/ 12/2017, a
higher performance than the composite index used as the fund’s benchmark (10% MSCl AC
WORLD + 25% ICE BofAML EMU BROAD MARKET INDEX + 65% EONIA TR INDEX).

We started the year with an underweight exposure in equity and an overweight exposure in bonds.
During the year, we kept an Overall neutral exposure in equity within a range with a maximum
allocation of 10.2% in September and a minimum 8.2% in June and an overweight exposure in
bonds within a range with a maximum allocation of 45.9% in December and a minimum 36.8% in
July. Within equities, we kept a small overweight in Europe vs. the US while within bonds and
fixed income, we kept an underweight exposure in sovereigns vs. credit. By year-end, the fund had
a neutral exposure in equity, an overweight exposure in bonds.

(LF) Fund of Funds - Global Medium

Equities performed better than most asset classes in 2017. Equity markets posted a strong
performance on the back of synchronized global growth, rising corporate profitability, the smooth
transition towards a higher US rates environment, the alleviation of fears about the adoption of
protectionist policies by the new US administration, an improved political environment in Europe
and the tax cuts in the US. The defining moments were the French elections in April that led to a
marked change of Sentiment for Eurozone equities and the political process that resulted to the
adoption of the tax cuts that boosted US equities. Emerging Markets equities were the best
performers, boosted by EM growth and the weakening dollar. Eurozone equities posted the
strongest gains among the major developed markets, followed by Japan, while the US trailed in
Euro terms despite the significant gains in local terms. UK Equities were hampered by Brexit
concems and the GBP weakness. Growth Stocks and Large Caps outperformed Value stocks and
Small Caps. In the Fixed Income sphere the European Broad Bond index outperformed in Euro
terms the US Broad Index. Greek bonds posted spectacular gains, European periphery outperformed
while corporate bonds posted higher gains than Government bonds. High Yield Bonds
outperformed Investment Grade Bonds. Credit spreads declined during the year. Emerging Market
Debt was the best performing category within the bond space, helped by an improving macro
picture. Commodities as measured by the broad Bloomberg Commodity lndex registered marginal
gains in SDollar terms, with oil prices and gold performing better, however even these posted losses
in Euro terms. The SDollar depreciated sharply against the Euro dropping by approximately 12%
during the year. Real Estate equities, especially in the US, had a poor year, underperforming other
sectors.
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Activity Report
As at December 31, 2017 (Continued)

(LF) Fund of Funds — Global Medium (Continued)

(LF) Fund of Funds-Global Medium/Eurobank class returned 2.97% annual return for the year
ending December 31, 2017, higher than the composite index used as the sub—fund’s benchmark
(30% MSCl AC WORLD + 55% ICE BofAML EMU BROAD MARKET INDEX + 15% EONIA
TR INDEX).

We started the year with a neutral exposure in equity, an underweight exposure in bonds. During
the year, we kept an overall neutral exposure in equity within a range with a maximum allocation of
30.4% in September and a minimum 26.8% in June, an underweight exposure in bonds within a
range with a maximum allocation of 53.8% in December and a minimum 41.7% in July. Within
equities, we kept a small overweight in Europe vs. the US while within bonds and fixed lncome, we
kept an underweight exposure in sovereigns vs. credit. By year-end, the fund had a neutral exposure
in equity, an underweight exposure in bonds.

(LF) Fund of Funds - Global High

Equities performed better than most asset classes in 2017. Equity markets posted a strong
performance on the back of synchronized global growth, rising corporate profitability, the smooth
transition towards a higher US rates environment, the alleviation of fears about the adoption of
protectionist policies by the new US administration, an improved political environment in Europe
and the tax cuts in the US. The defining moments were the French elections in April that led to a
marked change of sentiment for Eurozone equities and the political process that resulted to the
adoption of the tax cuts that boosted US equities. Emerging Markets equities were the best
performers, boosted by EM growth and the weakening dollar. Eurozone equities posted the
strongest gains among the major developed markets, followed by Japan, while the US trailed in
Euro terms despite the significant gains in local terms. UK Equities were hampered by Brexit
concerns and the GBP weakness. Growth stocks and Large Caps outperformed Value stocks and
Small Caps. In the Fixed lncome sphere the European Broad Bond index outperformed in Euro
terms the US Broad Index. Greek bonds posted spectacular gains, European periphery outperformed
while corporate bonds posted higher gains than Govemment bonds. High Yield Bonds
outperformed Investment Grade Bonds. Credit spreads declined during the year. Emerging Market
Debt was the best performing category within the bond space, helped by an improving macro
picture. Commodities as measured by the broad Bloomberg Commodity Index registered marginal
gains in SDo1Iarterms‚ with oil prices and gold performing better, however even these posted losses
in Euro terms. The SDollar depreciated sharply against the Euro dropping by approximately 12%
during the year. Real Estate equities, especially in the US, had a poor year, underperforming other
sectors.
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Activity Report
As at December 31, 2017 (Continued)

(LF) Fund of Funds - Global High (Continued)

(LF) Fund of Funds-Global High/Eurobank class retumed 6.51% annual retum for the year ending
December 31, 2017, higher than the composite index used as the sub-fund’s benchmark (65%
MSCI AC WORLD + 30% ICE BofAML EMU BROAD MARKET INDEX + 5% EONIA TR
INDEX). '

We started the year with an underweight exposure in equity, an underweight exposure in bonds.
During the year, we kept an overall underweight exposure in equity within a range with a maximum
allocation of 65.7% in August and a minimum 58.2% in June, an underweight exposure in bonds
within a range with a maximum allocation of 25.9% in December and a minimum 17.5% in
September. Within equities, we kept a small overweight in Europe vs. the US while within bonds
and fixed income, we kept an underweight exposure in sovereigns vs. credit. By year-end, the fund
had an underweight exposure in equity, an underweight exposure in bonds.

(LF) Fund ofFunds - Balanced Blend US

Equities performed better than most asset classes in 2017. Equity markets posted a strong
performance on the back of synchronized global growth, rising corporate profitability, the smooth
transition towards a higher US rates environment, the alleviation of fears about the adoption of
protectionist policies by the new US administration, an improved political environment in Europe
and the tax cuts in the US. The defining moments were the French elections in April that led to a
marked change of sentiment for Eurozone equities and the political process that resulted to the
adoption of the tax cuts that boosted US equities. Emerging Markets equities were the best
performers, boosted by EM growth and the weakening US Dollar. Eurozone equities posted the
strongest gains among the major developed markets, followed by Japan, while the US trailed in
Euro terms despite the significant gains in local terms. UK Equities were hampered by Brexit
concerns and the GBP weakness. Growth Stocks and Large Caps outperformed Value stocks and
Small Caps. ln the Fixed Income sphere the European Broad Bond index outperformed in Euro
terms the US Broad Index. Greek bonds posted spectacular gains‚ European periphery outperformed
while corporate bonds posted higher gains than Govemment bonds. High Yield Bonds
outperformed Investment Grade Bonds. Credit spreads declined during the year. Emerging Marke‘:
Debt was the best performing category within the bond space, helped by an improving macro
picture. Commodities as measured by the broad Bloomberg Commodity Index registered marginal
gains in SD0llar terms, with oil prices and gold performing better, however even these posted losses
in Euro terms. The SDollar depreciated sharply against the Euro dropping by approximately 12%
during the year. Real Estate equities, especially in the US, had a poor year, underperforming other
sectors.

(LF) Fund of Funds-Balanced Blend US/Eurobank class recorded a -2.85% annual return in 2017,
lower than its composite index used as a benchmark (50% MSCI USA + 50% ICE BofAML US
BROAD MARKET).



Activity Report
As at December 31, 2017 (Continued)

(LF) Fund of Funds - Balanced Blend US (Continued)

We started the year with a neutral exposure in equity and an underweight exposure in bonds. During
the year, we kept an overall neutral exposure in equity within a range with a maximum allocation of
51.7% in November and a minimum 47.7% in July, an underweight exposure in bonds within a
range with a maximum allocation of 44.7% in December and a minimum 40.7% in December. By
year-end, the fund had a neutral exposure in Equities, an underweight exposure in bonds.

(LF) Fund of Funds - Tactical Allocation

Equities performed better than most asset classes in 2017. Equity markets posted a strong
performanoe on the back of synchronized global growth, rising corporate profitabiIity‚ the smooth
transition towards a higher US rates environment, the alleviation of fears about the adoption of
protectionist policies by the new US administration, an improved political environment in Europe
and the tax cuts in the US. The defining moments were the French electlons in April that led t0 a
marked change of Sentiment for Eurozone equities and the political process that resulted to the
adoption of the tax cuts that boosted US equities. Emerging Markets equities were the best
performers, boosted by EM growth and the weakening dollar. Eurozone equities posted the
strongest gains among the major developed markets, foIIowed by Japan, while the US trailed in
Euro terms despite the significant gains in local terms. UK Equities were hampered by Brexit
concerns and the GBP weakness. Growth stocks and Large Caps outperformed Value stocks and
Small Caps. In the Fixed Income sphere the European Broad Bond index outperformed in Euro
terms the US Broad Index. Greek bonds posted spectacular gains, European periphery outperformed
while corporate bonds posted higher gains than Govemment bonds. High Yield Bonds
outperformed Investment Grade Bonds. Credit spreads declined during the year. Emerging Market
Debt was the best performing category within the bond space, helped by an improving macro
picture. Commodities as measured by the broad Bloomberg Commodity Index registered marginal
gains in SDollar terms, with oil prices and gold performing better, however even these posted Iosses
in Euro terms. The SDoIlar depreciated sharply against the Euro dropping by approximately 12%
during the year. Real Estate equities, especially in the US, had a poor year, underperforming other
SCCICOTS.

The sub-fund follows a flexible investment strategy with tactical rebalancing according to a
systematic approach, with a maximum VaR limit (95%) and is associated with no benchmark. In
2017, average equity exposure ranged between 25.1% and 43% while average fixed income/bonds
exposure between 32% and 51%.
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Activity Report
As at December 31, 2017 (Continued)

(LF) Fund of Funds - Life Cycle 2032

The sub-fund was launched on May 2, 2017. According to prospectus, the Sub-Fund has a clearly
defined target investment date which sets the time frame within which the investment strategy of
the fund follows a glide path and changes annually. For the year ended December 31, 2017, the
target allocation for equity exposure was 49.5% while the equivalent for bonds, fixed income, M/M
instruments and cash was 51 .5%‚

(LF) Fund of Funds - Life Cycle 2047

The sub-fund was launched on May 2, 2017. According t0 prospectus, the Sub-Fund has a clearly
defined target investment date which sets the time frame within which the investment strategy of
the fund follows a glide path and changes annually. For the year ended December 31, 2017, the
target allocation for equity exposure was 81.6% while the equivalent for bonds, fixed income, M/M
instruments and cash was 18.4%.

(LF) Fund of Funds — Life Cycle 2042

The sub-fund was launched on September 29, 2017. According to prospectus, the Sub-Fund has a
clearly defined target investment date which sets the time frame within which the investment
strategy of the fund follows a glide path and changes annually. For the year ended December 31,
2017, the target allocation for equity exposure was 71% while the equivalent for bonds, fixed
income, M/M instruments and cash was 29%.

(LF) Fund of Funds — Life Cycle 2052

The sub-fund was launched on September 29, 2017. According to prospectus, the Sub-Fund has a
clearly defined target investment date which sets the time frame within which the investment
strategy of the fund follows a glide path and changes annually. For the year ended December 31,
2017, the target allocation for equity exposure was 92% while the equivalent for bonds, fixed
income, M/M instruments and cash was 8%.

Luxembourg, April 26, 2018

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

To the Unitholders of
(LF) Fund ofFunds

Our opin i011

In our opinion, the accompanying financial Statements give a true and fair View of the financial
position of (LF) Fund of Funds and of each of its sub-funds (the “Fund”) as at 31 December 2017, 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 and presentation of
the financial Statements

What we have audited

The Fund’s financial Statements comprise:

the Statement ofNet Assets as at 31 December 2017;
the Schedule of investments as at 31 December 2017;
the Statement of Operations for the year then ended;
the Statement of Changes in Net Assets for the year then ended; and
the notes to the financial Statements, which include a summary of significant accounting policies.

Basisfi n‘cqjinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under those Law and
Standards are further described in the “Responsibilities of the “Reviseur d’entreprises agree” for the
audit of the financial Statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate t0 provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by
the CSSF together with the ethical requirements that are relevant to our audit of the financial
Statements. We have fulfilled our other ethical responsibilities under those ethical requirements.

Other infowntztioil

The Board of Directors of the Management Company is responsible for the other information. The
other information comprises the information stated in the annual report but does not include the
financial Statements and our audit report thereon.

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

t
PricewaterhouseCoopers, Sociätä coopärative, 2 rue GerhardMercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwc.Iu

Cabinet de rävision agrää. Expert-comptable (autorisation gouvernementale n°1oo28256)
R.C.S. Lwcembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial Statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial Statements or our knowledge obtained in the audit, or othervvise
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 that fact. We have nothing
to report in this regard.

Responsibilities ofthe Board ofDirectors ofthe Aianagentczvzt Companyfbz‘ thefizzancial Statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of the financial Statements in accordance with Luxembourg legal and regulatory
requirements relating t0 the preparation and presentation of the financial Statements, and for such
internal control as the Board of Directors of the Management Company determines is necessary to
enable the preparation of financial Statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial Statements, the Board of Directors of the Management Company is
responsible for assessing the Fund's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Management Company either intends to liquidate the Fund or to cease 0perations‚ or
has no realistic alternative but to do so.

Responsilailities ofthe “Räzriseur cfentreprises agrääUbr- the audit ofthefinancial smtevnents

The objectives of our audit are to obtain reasonable assurance about whether the financial Statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as
adopted for Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if‚ individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis ofthese financial Statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

o identify and assess the risks of material misstatement of the financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of interna1 control;

o obtain an Understanding of internal control relevant to the audit 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 Fund's internal control;
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o evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Director's of the Management Company;

o conclude on the appropriateness of the Board of Directors of the Management Company's use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events 01' conditions that may cast significant doubt on the Fund's
ability to continue as a going concern. If we conclude that a material uncertainty exists‚ we are
required to draw attention in our audit report to the related disclosures in the financial Statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However‚ future events or conditions
may cause the Fund to cease t0 continue as a going concern;

o evaluate the Overall presentation‚ structure and content of the financial Statements, including the
disclosures, and whether the financial Statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Pricewaterhouseßoopers, Societe coopärative Luxembourg, 26 April 2018
Represented by

ÄC/\*
Claude Jacoby
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Statement of Net Assets
As at December 31, 2017

Currcncy

Assen

Sccnrilins porlfolio n1 rnarkel vnluc
Cush al hnnk
Rxxcifnhlc an inlmzel am! dividcnds
Ruceivnblc on swluilins
Rxrcivnhlu on suhscriplinrls
0111er usscls

TM11 assuu

LI|bIIIIIcs

Snhscriplions in ndvnncc
Rmlmnxlions w bc pnid
0111er pnynbIe und nccmal cwpcnsos

Total linbillflc:

Tutnl nur nmu a: the cm1 o1’ the ycurlpcrlod

lnformnllon summnry
Unil: ontslnnnlinxg Enrobunk
Unils nnlslmrdirxg Iinmbmlk US!)
Unils oulalunding Iinlmhxmk l
Unil: ouxslundixxg Pnvnle Banking
Unil: onlalunding Pfi vrncBanking USI)
Unil: nuvslnrldixxg Innemmeriunxr
Unils nulslunding hmlbank
Unils oulslurldinlg hmlbunk USI)
Unils onlslnndixxg Bancpoal
Nel 1mm vnlne per nnil Enmhenk
Nc1 nml vnlne per n:
NeI ungut vulne per unil ‚
NeI 1151M vnIne per nnil Pnvulc Bnrlkirlg
N21 am!VnIIIc per nnil : Privnlc Bmlkirlg USI)
NeI m!valnc per unil : lnlcmlncricml
Nm um! vuluc per Imil : Pnxlhank
N21 ussel vulucpernnil ' Postbank BGN
NcI usscl vnlnepcr nnil ‚ Poslbunk USI)
NeI uml vnInc per Innil: Ilnxwpoal RON
Nut asclvuInc per nnil: Bnrwpoal

C051 o1‘secnrilis pomblio

'I'nluI um usw: u! ‚vwr/period endexl:
3l/I2/20l5
31/12/2016
31/12/2017

N‚A.V. per unil a! ytmr/period enden! "Iiunvlvank" nnil -
31/12/2015
31/12/2016
31/12/2017

N.A.V. pcr nnil a1 ‚vmr/pcriod ended "Iinrohank U51)‘ mit:
31/12/2015
311120016
31/12/2017

N.A.V. per mm nl ymr/pxrriod cndnnl "Iiumbnnk I" unil I
31/12/2015
31/12/2016
31/12/2017

N.A.V. per nnn nl yenrlrxcnod enden! "Pnvnlc Ilmnknng" nnil .
31/12/2015
31/12/2016
31/12/2017

N.A.V‚ per nnil nl yaIr/psnod enrkxl "Privale Banking USD" nnil '
3 1/12/2111 S
31/12/2016
31/1212017

N‚A.V. per nnil ul pmr/pmml mnlul "Inlmmnuzan" nnil :
31111121115
JIIIMOIG
51/12/2017

N.A.V_ per nnil nl ycnrlpcriod um: "Poslbnnk" unil ‚
31/12/2015
31/12/2016
31/12/2017

N.A.V. per |nul a1 yarr/pcnbd ended "Posllumk IJSI)"

N.A.V‚ pcr nrnt al ymrlperiod cndud ‘Ikmcposl’ nni
31/12/2015
31112/21116
31/12/2017

Nun-c

I3 29‘) 221 77
67‘) 283.47 _ ‚
350.47

5mm . '

2 446.77

1398| 1102.48

500.00
6 065.67
20 330.00

16 895.67

13 954m: V

1231398743 <_ ‘

120000 .'
5 004.626

HUR I 1.2856 '

151111115167
131111112859 _ ._

l2 59.1007 30

19316431124
11319-19760
1395-1906111

IäUR 10.6928 ‚
ISUR 10.7191
IEUR I 1.2856

1111H 10.7728
IiUR 10.8685
EUR I 1.5167

Iillk I0 6925 ‘ ‚
19111107189
FIIR | 1.285‘)

‘

The accompanying notes form an integral part cf these financial Statements

2| 738 911‘).
818 6-10. I4

39.72

2262 (v1

22 559 932.02

61 22.708
«I2 377.25

IIIJ 600.33

22 456 331.69 ‚

I) 492 655 473
576 457.238
S3‘) 1197.901
IZII 292 340

24“}?ä‘

11673598832 '

3-17 995 909

«I33 0.15. I 84
ISUR 0.9537
050114151 a‘ ‘
IEUR 1.058:
IäUR 0.9540

IiIJR 0.9537
ISUR (13938

1 . .
1€URIL9537

USI) 0.84511

HUR 0.9211
1511|! 1.0585

ISIJR 0.7772

r-SuR (i750:
nun 6.51932

EUR 0.751 I
IZUR 0.8062

R 012125 ‘

_ (LF) Fund oI‘ Fund: »
Rcnl Eslnlc

4 166 nun Z7
76 565 III

3 S5

Z115 (I7

4 343 575.110

6 993 J8

6 993.38

4316581112

78 97-1 91h
52 286.609

574.719

7| 465.204
II 369.476
III 309.543
34 42l 8-10

ISUR 16.1554
USI) I9 392|

151111 16.1559

11111! 16.2620
EIJR I6 2660

USI) 19.62115

IEIIR 16.2456

3 9.15 375.62

7-191 81838
S 881 273 I0
4 336 581.62

IIUR I6 9246
HUR 17.2002
IiUR I6 1554

USI) Ist-um)
USD 18.1469
11511193921

USI) 18.4225
USI) 18.1273

I-IUR 16.95138
UR 17.3038
I-IUR 16,2660

IJSI) 18,6036
U )I
USI) I .

EUR 16.9341
I€UR 17.2528
lfUR 16.2456
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Statement of Net Assets
As at December 31, 2017 (Continued)

Cu rn-ncy

AssL-ls

Sucllrilinä. puruhhu an 111117km vulnc
' 1 11l bsnlk
[(1x 1c n11 inlcnsl nnd dwidcuds
Rvcu .1 11cn11s1I11>cnpln111s
Olhcrr s‘

1111111 nach

Liu 111c:

Snbxcnpliunn in 1.111.111...»
Rc11c11|pln1ns (u h: pnrd
0111er 1111311111: und zwuurxl unpcnxs

Tlllnl Ilublliliui

Tnrul ncl 11m1: 111 1111- end nrthc ycnrlperiod

lnfnrmntlnn snmmnry
Unnya mnsrunrling I-Inmhunk
Unns oursrunding 121119112111. USI)
Unirsnnlunndrng I-Znmbrmkl
Unns nnlslunding Pnvnlc Banking
Unila oulalunding l‘ri\'11lu13n1|ki11g US!)
11111116 nnnanunding Privan»: Banking DIS
Umlxoulslundinglrncnnnuri n
Unnsonlxnurnlirxg Paalhunk HGN
Unils onlslunding Iluncposl RUN
Unils onlmmnling lmnuposl
N1:l nasul vnlnu per unil. I-Inruhunk
Nut 11m4 1111111: pur nnn’ I 11111111111: US!)
Nul nass-I 1711111.- pcr unil . l-Znmhurukl
Nur nawr 1111111: pcr unil Privulc Ilunlung
N21 miss-I mlnu pcrnnn ' Pnvnn: ßnnknm USD
Ncl nswr vnluupcnrrril Privnh: Banking DIS
Nul mm1 vnlnc |1urnnn 11115111111157181111
Nul nsawl vnlnu w: um: : Pnstbnnk 11(1N
Nul um! \nlnu pur unil . Postbank US!)
Nul usw: unlnu per unil ‚ 1141ncpus1 RON

C0111 ufscclnilrus 11011111110

'lolu11|elnssc1s 11l ‚uxnrlpwmxl 2111111111

N A V |l\‚‘T11I|1l-1Xl\I=II'/]X:Kl0d cndcd"Ii11rub11nlfm111:

JI/IMUIS
31/12/1016
31/12/2017

31/12/2015
31/12/2016
31/12/2017

N.A V p1711111|:1l_\s*.1r/ps:r11>d cndul "Iinrobunk USD" unil.

N A.\' pc71111i|111_v1:1r/pcr111d 1:11.191! "Eumlwank l" unil .

31/12/1015
31/12/2016
31/11/2017

51/12/2015
31/12/2016
31/12/2017

N.A V pur nnn 11l ‚mur/pcriod 151111-11 "Privrnc 111111111102" n11il
3 1/12/1015
Il/IZIRHG
31/12/2017

N.A V pcr nnil 111 unr/pcrirxl enden! "Pnvnn: Banking D15’ unil .
31/12ß015
31/12/2016
31/11/2017

N A v pur 111.11 111 1211/11111111 1:111.11:1"P1iv11lu13:11|k111g uso- 11.111

N.A V. per nnil 11| _\1:nr cndwJ "11\k:r.11nuriu1n|" unil .

N /\ V pcr 11ml an u=1r unrlud "Puslhunk ISÜN“ unil .

N A V per nnilal 31:11 cmled "Bnnqxbl RON" 111111 .

31/12/2015
31/12/2016
31/12/2017

31/12/2015
31/12/2016
31/12/2017

31112/21115
31/12/2016
31/12/2017

11/12/1013’
31/1112016
31/12/2017

(LF) Iünul cf Fund: —
Global Lau

111-1111391179 1221151723
3554091034

' V
839 984.92

60477.52 . « ‚ 4 866.94
3111.11.55 „

‘ ' - r 1910.41
13840.90 .;

‘
„

' 21:11.17

224 7-13 zum

35 000.00
‘

17 572.86
1a 047.51

| 0111.1”
5-19 536.71
19-1 990.81

745 571.52 6') 210.45 '

m977.119

I9 «122 833.672 619 895.097

10541-16513 1337115161

Z2 154.937
4 458.818
87 91.1.3113
J6 796161

EUR 10.8588

121111 10,3579 ‘
’

EUR 10.8590
EUR 10.8587
IXFN 21.2364

RON 50.5827 RON 62 3991 __

18439044131 1091631117‘) ‚

219514 267.86 » - 11816 818.920 -
I32 ‘I20 948.19 « ' 8 505 948.70
223 99767108 ‚ v „ ' i I2 99l 969.62

IiUR 10.6241
l I ‘ ’ EUR 11.958‘) '

l1 1k 10.7155 ‚ - r 151111125653 - _
150R 10.8588 ‘ ' '

EUR 13.31129

ISUR 10.6231
I-iUR 10.7145
IEUR 10.857‘)

EUR I 1.9586
120R 12.5655
EUR 13.31133 '

I-IUR 10,6237
EUR 10.7157
IEUR 10.8590 ‚

EUR 10.85117

BGN 20.7775
BGN 20.9561
HGN 21.364

RON 48.0623
RON 48.6349
RON S11 S1127

RON 54.1514
RON 37.011421
RON 62.3991

The accompanying noles form an integral part of these financial Statements



Statement of Net Assets
As at December 31, 2017 (Continued)

Currcnrzg‘

Assen

Sccnrilivs pomblin nl Innrkcl vnhn:
Cash nl bunk
Reccivnhlc on inlcnsl und dividcnds
Ruceivnblc un swunlics
Ruccivnhlc an snhscripliuxis
Ollnn’ IJSCIS

Tonl niscls

Liabilitlcs

Sulwcriplions in ndvnncc
Ralcmplinns |0 h: pnid
Olhcr puyuhl: und uccrued m1nnsm

Tnlnl linbilllics

Total nnl Issels II (In: cnd o! Ihn gearlpcrind

Infonmnlun nummnry
Unils oulslundiulg Eurohank I
Unils onulnndinng Inlcmnncricnn
Nm usw vnlu: per unil : Enrobonk l
Nut 11m1 vnluc per nnil : Inlaanncrican
Nfl 11m1 vnluc pcr nnil : Granp luxsiml

Cosl ofaucndlix: portfolio

‘lblnl ncl usw: nl yunr or pcriod uuhxl:

SlIII/IOIS
il/IZIZOIG
3l/l2l2lll7

N.A.V. per nnil nl ymrlperiod cndcd “liumhnnk I‘ nnil :
Il/IZIZOIS
Jl/IZ/Zßlö
SUN/2017

N.A.V. per unil u! ‚war endet! "Inlemmcricnn“ unil '
Jl/IZ/‚ZOI 5
3|/l2/20I6
3|/IZ/2lII7

N.A.V. pcr unil n1 wir cnded "Gmup lämsiou" unil z
3l/l1/20I5
Jl/IZ/IOIG
Mill/ION

‘I ) lunnclletl n» 01' Mm) 2, 2017
'2) luunchuz! m: nfscplcnrbcr 2‘). Z017

The accompanying notes fonn an integral part of these financial Statements

(1- a‘' _ (LH Fnml ul‘ Fnrnls
Lifc Cycle 2M

Z 51l) I28.I4
I25 900.27 '

993.75 ‚

43 “KLM
i519}!

2 685 278.75

JXNIJGI .
3 376.45
I 169,0‘) _

2 632 632.60

NUR L008!) a
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Statement of Operations
for the year ended December 31, 2017

(LF) Fund of (LF) Fund of
Funds -

Real Estate
Blend Europe

Currency EUR

lncome
V

4 22 398.13 “Q '
: . 47 774.16

lncome on bonds / dividends v’ 21 462.52
u

‘ 9'
_ 46 053.70

Bank interest 921.93 _ i 44.4]
Other income « 13.68 ‚ ' . 35.92 1 676.05

Expenses ' v 174 046.65 1
I

539 719.60 u 98 204.66

Management fees 152 881.14 .
‘

488 880.52 s4 838.52
Depositaly fees „

’ ‘ 2 278.77 ‚ . « 5 791.17 — I 329.36
Subscription tax „ ‘ 1 387.31 f ‘ „ 802.59

9 » l 314.94
Amonisation offonnatioxl expenses ‚ ‘ ‚ - * ‘ - - - V - ' -
Other expenses V 8 335.69
Brokerage and transaction fees ‚ . ’ 8 132.66 " ’ « 21 164.60 = ‘ ‘ 6 010.16
Other taxes V ‘ ' ' ‚ 740.89 _ 144.20

Net investment gain/(loss)

Net realised gain/(loss) _ gjfiisbjggä: zgisqqsfgz: ‘ 98914.15
1

- on portfolio 218 801.29 ' f.
' i

2 942 575,23
4 '

195 273.30
- on cunencies . „ „ ‚ . 212 059.09

Net renlised gain/(loss) for the year/period ’ ‘ 67 152.77 ‚
A

2 615 051.31 i 1‘ ' -
V 149 483.65

Change in net unrealised appreciation I (depreciation) ‚ I „ ’_ __ 515 161. _ Ä__V_V__V_ _

- on portfolio » 515 161.46
V 4

858 378.49 ‚- (468 234.75)
— on cunencies —b

- a "j ‚ (2 613.24) (1 032.03)

Result of operations for the year/period

The accompanying notes form an integral part of these financial Statements. 21



Statement of Operations
for the year ended December 31, 2017 (Continued)

(LF) Fund of z <_ (LF) Fund 01'
Funds

1 « . Funds -

Global Low
q

' Tactical
allocation

Currency EUR

lncome
1

f .1 312 278.66 50 132.21 155.10

Income on ponfolio / dividends 4.. “ . v, 300 423.11
7

49 696.34 —
Bank imerest v

' " '
j 11 631.72 - 423.51 147.98

0111er income Z ' . O 223.83 ‚ 12.36 7.12

Expenses 1 .1 1 881 640.61 « 172 683.21 126 449.63

Management fees r ‘ -
Depositary fees 41 795.97 ‘ ‘ ' 2 319.09 1 299.46
Subscfi ption tax .

' ‘ 45 467.74 1 ‘ 2 455.00 506.05
Amortisation of fonnation expenses . 1 018.01 V 156.62 -
0111er expenses " 137 725.80 r . _ 5 7 703.79 4 917.67
Brokerage and rransaction fees ‘ 169 014.47 ‘ 16 763.94 4 598.75
0111er taxes ’ ‘ 5 529.45 v‘ N 1 509.10 160.95

Net investment gain/(Ioss)
0
‚ 1

Net realised gain/(loss) b w’
-onpo11folio

0
v 1812 451.99 1 _ 164 281.83 235 616.16

- 011 currencies ‘V 2 723.73 _ . ‚ (30 266.46) (39 217.96)

Nctrealised gain/(Ioss) for the year/perioa 7 ‘

Change in net unrealised nppreciation / (depreciation) _»..
- 011 portfolio ‚ .. 2 493 154.81 ’ 4

685 500.10 (6 725.22)
- on cunencies L

’ - . (6 542.77) > . 2 274.43 (69.70)

Result of operations for the year/period i;

The accompanying notes form an integral part of these financial Statements. 22



Statement of Operations
for the year ended December 31, 2017 (Continued)

(2*
(LF) Fund of

Funds -

Life Cycle 2052

Notes
Currency EUR

lncome 6 045.87
‘ — 179.11

Income on portfolio / dividends 6 060.60 ' 179.1 1
Bank interest (14.73) 7 —
Other income q - —

Expenses 6 185.47 - 315.98

Management fees ‚ 2 033.65
1

‘ .1 1.44
Depositary fees V Ü 4| .26 3 1.44
Subscriptiol) tax '. ‚ ; - v 57.84 1.46
Amonisation offonnation expenses _ >

‘ 1- ' A r - _ ' - -
Other expenses ‘- " 1 097.48 « 54.65
Brokerage and transactioxl fees 2 949.52 ‚ 256.99
Other taxes - -

Net investment gain/(loss)

Net realised gain/(Ioss)

- on portfolio V I- on currencies (2 112.74) — ‘ _ 211.20

Net realised gain/(loss) for the year/period (33133)

Change in net unrealised appreciation I (depreciation)

- on ponfolio 17 784.68 1 315.68
- on currezxcies (13.16) (27.09)

Result of operations for the year/period
V
17397.69

u u‘
771751151878

'

*1) launched as ofMay 2, 2017
*2) launched as of September 29, 2017

The accompanying notes form an integral part of these financial Statements. 23



Statement ofChanges in Net Assets
For the year ended December 31, 2017

(Ln Fnml o1
Fund: -

Global Emcming Real Eslatc
Mantel

Currenty - - g ' EUR 4 EUR

Total neI nsscls al 111c hugimiig n1 an gurlxoerind - v - I |1 .119 497.50 . . 2a 4x2 500.711 5 88l 27.1.10
Nct invcslmcnl gnin [(1155)

I
‚ (l5I 648.52) I. (531) 583.01) (50 430.50)

N0! rcllised guin/(Itnss) I
11S 801.29 1

I
. 3 I50 634.32 I9‘) 914.15

Chungc in nc! unrL-nlisell Ippncinfian I (dupmcirfiun) ‚ 51s 161.46 . sss 765.25 ‘ (41.9 266.78)
Muvcmcnt 1m cupIlnI nccnum

I I I
1 053 094.98 w (9 496 988.57) (I 224 908.36)

Snhscriplians I I
. S 266 M2 7| ' I 555 467.16 440 .173 ‘I2

Rxxlmnplions . (3212 947.73 (I I 052 433.73) I I 665 182.28)

Total 0.......“ in net asselx „ ‚ „ ‚ j uns 409.21 g «s 01a 172.01) ' 1| 544 1.91.49)
10m1 net m... nt 0..- cnd .1 u...- gurlpcrlall n 906.81'- ‘ 22 45a 331.69

Unlts In 115111:

Unils unlslunding 61111: heginniltg ofyenr 2015 Iälnohunk ‚ V ‚r . - 74 0111.979 “ ‚
I . I6 549 607.962 176 6511.699

Un * onlsmnding nl 1111: INQIIIIIIIIIIQ 01' ‚war 2015 Iiumhank USI) - - ' « I 095 673.574 ‚ 7| 652.435
UIIIIS onlslnnding nl III: beginnitlg 013m1 20l S Bmohank I l9 994.801 ‚ 4 I5 1411 726. 104 ‚ -
Unils uulslnnding n1 111e heginning 013'121 2015 Private Ilanking

I I 1 ’ 3 069.569 _ . 135 401 265 . 190.092
Unils nnlsmnnling nI 111e heginning 015km 2015 191m4: Bnnkilug USI) ‘ ‚ - 736.947
Unils nulslnxlzlitlg nl 111c buginnnintg o1‘ ‚war 101S Intcmnla-Iannn ‚ I6 3110 3110.102 12| 1011.861
Unils onlslntlding 111111.: Imginning o1‘ ‚war 2015 lhsthank V ‚ . ' " .134 271.286 I 650.756
Unils OIIISIIIIILIIIIg nI 1111: 11636011113 01161112015 lwhatlk BGN r 1 I 7

_ - ‚ -
Units ouulanding nI 111.: buginning 0112x2015 lmbank USI) , - ' - 18.5110
UniIs onlstandixlg n1 1.111: beginning o1‘ ‚xuxr 2015 [Inncpost .‚ - ’ ' . 1 I7 715 I49 665. 1 711
UnIt: oulstnndlng nt 111c cm1 01‘gar/period 2015 Eumlnnl: I 72| 329.111 . - - 1J 588 782.637 202 949.260
UnIß ouulnndlng I1 01c 0nd nflwnr2015 Eumhunk USD - 768 32AM2 76 .163. I76
UnIls outsnndlng a: 111c cm1 afyearlperiacl 2015 Eumhank I I. I9 994.801 . I5 I46 450.831 ‘ -
Unlln outmndlng 111116 cntl a1ycanperiod 2015 Print: Banking 6S 025.665 ‘ ‚ 60 003.300 574.719
Unin oumnndlng n 111c 0nd o1’year 2015 Prlvxte Banking USD r ’ . - 736.947
Unlls oumnndlnu a1 111c cm1 o1 ycar 2015 Prlvnte Banking DIS .

I - -
Unils 0111110011161: n1 111c 11m1 olyear 2015 Intcnmerican '

_
’ « ‘ I5 644 771.153 140 7711.866

Unllv aunnnding a1 1111.- cnul o1’year 2015 Postbank ‚ 1 ‚r ‚ 31-1 711.079 9 843.520
Unln nulnnmllvm nt IM cm1 nfwar 2015 Postbank BGN
Unltx numnndlng a1 111c cm1 0|’ yenr 2015 Pmtbank USD '

. . _ - 959.003
Unltr nutstnmllna n1 Ihc 0nd a1‘ ycar 201.1 Bancpasl * .- 107 293.927 9 9:12.032
Unlts anlrtnnnllng n1 111c und 01' yenr 2015 Banqrosl RON . _

I - -

Unils onbclnnding n1 111c heginning 0151:0 2016 linrohnnk
I I I I

I 721 329.1 I4 ' ’ I
1.1 588 732 637 I

202 949.268
Unils outslunding 11l 111c lacgimxnlg 1113W 2016131001510 USI) Ä i . . 7631 324.082 ‚_ 76 563. I76
Unils onlslanding n1 llw Ixxgimting 0131:0 2016 1511101111111. I

I - V > I‘) 994.801 I I5 141.450.831 , -
Units onlrlanding nl lln: hagimling 0131m 2016 laivntc 1561111113 ‘ 65 025.665 ‘ 61l 08.1.3138 574.719
Units oulslnndiug n1 111c hcginninlg 0131m 2016 Privat: ßannkiltg USI) ‚

' . ‘ 736.947
Units oulslanding n1 I11: heginuuing o1‘ ‚xmr 2016 15111111: 11...16... DIS - - -
Uuils oulalunlding 1111111: Ixginuting ofyuu 2016 Inwranwiann r I5 (>14 771.153 1 I-In 778.866
Unils outxlanding n1 Ihn: bcginning o1’ycar 2016 Postbank ‚

I
‚ .114 741.079 9 813.521)

Uuils outslamling a1 1111: bcginning cfywr 2016 Poxlbunk IIGN ‘ -
Unils outxlnnding a1 111c Beginning afysnr Z016 Postbank USD 959.003
Unils outstanding a1 111c bcgInniIIg 01' ‚vom 2016 110% RON _ ‚ . -
Unils omxtnnding a1 111c Ixginning n1‘ ymrZDIG llancpost V _‘ I07 2113.927 . 9 932.032
Unlts uulrtnndlnq a1 111c cm1 01' ‚wir 2016 Eurolnnk 1 019 0111.136 - . ‘ I1 0311 914.203 ‘

. IJI 857.36‘)
Units nutntanlllng 1111111: cm1 ofycnr 2016 Eumbank USD - ' „ 596 746.56»! . S7 862.893
Units nutmnnling a: 111c cm1 ofycar Z016 Eurabank I _ I9 994.801
UnIu entstandIng at 111c cm1 01'ycar 201c’. Private Banking ‚ I6 698.985

I
‚ |0 056.568 574.719

Unit: outnnntling n1 111c cm1 ofycar 2016 Private Banklng USD *' - 736.947
Unix: ouulnndlng n! 111c cm1 01'ycar 2016 Private Banking DIS > - - - -
Unlts numnndlng ut 111e cnd 01'yclr 2016 lnwramcriua . ‚ 12 937 137.162 90 82.1.1137
Unlts nllumnding a! 111c und ofycar 2016 Postbank ‚

I
» 31| 587.339 I2 378.272

Unitx ontstanding a1 111e 0nd a!31111-2016 Pmtlnuk BGN . _ 1. * ‚ - -
Unlls DIILIIIIILIIML nt 111e und nfymr 2016 Pastllank USD _ - I5 610.016
Unlts onmandlng n1 111e cm1 afycnr 201a Bancpmt RON

’ ' — —
Unils antllandlng 1111111: cm1 nlflvnr 1016 Banqymt I04 942.999 JI 303.333

Unils nulstanding 11l 111c hcginning nI'_\*car20l7 1311101151111: - - I 0190411136 . ‘ - II 0.18 914.211] ISI 857.369
UniIs nulsmndiulg 111 (In: Beginning ofymr 2017 Ettmhank USD ‚ I

‘ I. I - 596 746.564 57 31611193
Unils oulslanding m (In: bnzginning at'yv:ar20I7 15.61.16.11 1 - ' |9 094.001 ' ' . ‚ . n. . .
Unils nulslanding n1 0..- hoginnnlg 613m. 2017 man Ilzulking

’ i » ’ . m 1.911.935 - 1 . 571.710
Unils unlslnnding nl 111c hulginning 01'ycurlfll7 Private Banking USI) ' 736.947
Unils onlslnnding 11l lIIc heginning oI’ymr20l7 hivalc lhnking DIS - -
UllIls uulstnluling .1 um bcgi g 611.667.017 Inlanmaican 12 937 137.162 90 1124.337
Unils onlslandiug ul 111c Mgilmnlg al'_u:ar20l7 Postbank .1 . 31 I 587.33‘) I2 3751.272
Unils uulslanxliulg al 111c lvaginning afymr20l 7 Postbank IJGN ' -
Unils nnlstnnding 1111111: bcgüming ofylarlßl7 Postbank USD I S 610.016
Unils oulslnnding 11l (In: bcginnmg ofymr 2017 Ilnncpcxsl RON - - -
Unils oulslnnding a1 tllc Ixgüming o1'_vc1|r2017 Iinncposl > '

1(>I 912.999 31 30 3
Units oulslanlling n1 thc cml nfycnr Z0l7 Eumbllll: .- ‚ ‚_

I ' 9 492 (65.473 78 974.916
Units oußlanding M1111: cm1 nfycar 2017 Eumbanli USD

I >
_

’
„ _ S76 457.738 52 286.609

Units nuutanding 111111: cm1 n1‘ycar 2017 Eumhlnli l E . . _ - . 839 1197.901 -
Unils autttnnding at 11.: cm1 1.131,-...» 2017 Pfi vancBanking = - 131 292.340 574.719
Unlls ouutanding 6111.1.- cm1 Bfyßfl l’2017 Private Bank ng USD > . . ‘ . .
Unils outslanding n! 11.: cm1 «(ycar 2017 Privam Banking ms - ' - — -
Uniß nutilnnlling t(In: cm1 nfycar 2017 lnlcnmeriun _

'I I
II 673 598.832 71 465.204

Units onvslanding 1111111: cm1 nfpur 2017 Pusnmn:
'
‚ - ' 347 995.910 11 369.476

Units outsmnding n1 11|: cnd nfycnr 2017 Postbank HGN -
l8 309.543UIIICC unltlnnding 11111.: cnll nfyear 2017 Postbank USD

1161.. unutanding ... m: cm1 ofyenr 2017 Ihnqlmt non .
11....: ontslnnlling nt 11.. und n _ .— 2017 Banquut 34 421.840

The accompanying noles fonn an iniegral part of Ihese financial Statements.



Statement of Changes in Nut Assets
For the year ended December 31, 2017 (Continued)

Dynamit: Fxcd ‚ 1 _ Glnbal M211
lnmmx- . '

.(LF)FIII||101'FIII(1S.' ' ' ‚ ‘ u (LF)Fum1t71Fnn|1s- ‘v (m Fund ufFunds-
Balancud Elend US

(‘urrunug EUR 5 „ . . . ' ' EUR EUR

Tolnl 111.-! usscls 1:1 Ihr: heginning 011111: wnrlpriotl 1 955 272.27 _ - 37 779 746.63 21 43-1 861.13

Nut invuxlmcnl guin I (Inss) (1-1 453.73) ‘ _ . (486 433.23) (259 463.05)

Nut rennen guinldun) n 4110s " - .1 7117.51 _ 41s 273.50
Chungt: in I'1L'| unrltnliscd upprecillitan I (duprecialiun) (112 737.26) . 1 885 015.18 (785 342.41)

Muvununl un cupilul nccuunl 14 535 731.11‘) (1 882 988.115)
Stlhscnpltuns 23 924 8118.82 3 3112 867.03
Rctlutnpliolts (9 J8‘) 077. 7) (5 225 855.88)

Tntnl chntlgu: in ncl auch (10-‚1 256.41)
'

» _ 15 939 023.55 (2 509 520.81)

rm1 m: auch n1 m.- 13m1 1111112 yunrlperiutl 1 x51 0159s „
'

N s3 71s 770.18 1s 92s 2

Unils in inuu

Untts untsmtttltng ul 111c llgilllllllg arten: 201S l-Zumkxtuk - _
'

I 739 373.693 I92 931.679Umls 0015101111111; n1 n1.- mgixxtxitxg 01:11:11 2015 Iüttmlntnl. USI) . . . . - . . ' .187 576.140
Uuils untslnttdhtg n1 1111: lngittttiltg 0131m 21115 liumhnk 1 130 727.494 _ _

'
_ ' 20 357.477

Umls oulslntttlittg n1 111c lngitttttttg 01'312" 201S 10111111: llattking
Unit: utllsltllldillg u! L111.- lngittttittg 0131m 201S Private Banking USI)
Ullll nnstuttdittg ut 111c lxginn otjuxn 20| 5 ltnaattuicatt 42 007.969 -
U1 nnstttttdittg n1 1111.- lngnttxittg 013m1 2015 Postlnattk -
lhtns untstnndittg u: 1111.- kwgntxtittg uftuttr 20l 5 Pmatbnnk lkiN -
Unn: ullßlfllldillg n1 111e lngntttittg oljxtnu 201S Postbank USI) -
111111; 0015110111101:Illlltclücgilllliltg 11151211 2015 lxnnqw - -
Unin numandlng n1 (In: und nfgnnrlpcriud 2015 Enrulnnnl»: J 777 533.481 1 712 762.122
Uniu nulatnndlng n1 1111: und nfgnnr 2015 Enmbank USD - 876 597.882
Unln unhlnnding nl thu und nfiwnrnseriod Z015 Eutnlrnnk 1 153 473.778 - 20 357.477
Unil; uulalnntling n1 lltu und nfiwnrIpcrlud 2015 Private Bnnklng 184 523.573 91.677
Unln nnhlnndlng n1 111e und n1 _\’1."II’ 2015 Private Banlilng USD - 6 281.926
Unlu uumuttdlng n1 1111- und 015'011‘ Z015 Private Banking DIS 4 334.483 -
Unll: nnmnndlng n1 111c und n1‘ ycnr 2015 Internmuricnn -
Unln onntutldlnn n: thu und „nur m15 Pmlbank -
Unita tmtstandlng n1 HIL‘ und n1 yunr Z015 Postbank BGN -
Unln ontamndlng n: thu und n1_\nnrZ015 Postbank U81) .
Unila ttumandlng n: !||u und nlgenr 2015 Bnncptm - ' -
Unlh oumnndlnn u! thu und tulpunr 2015 Battqvml RON 8S 893.599 -

11mm uutsuntdixtg n1 thu ltugittttittg ofyar 20l 6 Iiumhtntk .1 777 5.13.4141 1 712 762.122
Unils outswnding n1 thu lwittnntg ofvmr 20l 6 I-Zttmhattk USI) - ‚ - 876 597.882
Uniß onlsuttttlixty 11l thu bugnnthtg 011m1 1016101101010 I I53 4173.778 - ' 20 357.477
Unns untnunttling n1 thu hugitntittg ofyutar 2016 Private Iltmlitng 184 513.573 . 91.677
Unils uutsmnding n1 thu hugitntittg nfguur Z016 Private litutking U51) . 6 281.926
Unns ontsntttding n1 thu hugittttittg 013m1 201 f: Private liantking D18 4 334.483 -
Unit: nntsttnnling n1 thu bu-‚vinning 01:11:11 20l 0 Intutatlwitzetn ' -
Ilnits ontxtttttdtng 11l 111c lwittnittg 011x211 2016 Postbank -
Ilnils nnlsutttding n1 thu lhglllnlllg oljvwr 2016 Postbank BUN —
Units uutautndtttg n1 lhu lwittttlttg 013m1’ 2016 Postbnttk USD — —
111111: ontsutttdittg n1 thu lxgttntittg «(um 20| 6 11mm»: RUN 85 1193.59‘) . -
Unns uutsuxtttlütg n1 thu lvugitttxing 9131m 2016 Bananen! - —
Units uumnntllng n! 111c und o1’ yunr Z016 Eumlmnk 2 679 606.218 . 1 073 722.833
Uni!) numnntling n! Ihu cm1 n1’ yunr Z016 Eurobnnk USD - '

651 112.155
Unln uumnndlng n1 lltu und o1‘ yunr Z016 Eurolmnl: 1 lü „M1718 - 20 357.477
Unin uulslnndlng n! lhu und ofivcalr Z016 Private Banking 195190137 -
Unih oußlnntllng n! 1111: und uf yunr 21116 Print: Banking USD 4 334.483 24 870.061
Unin oumnndlng n! lhu E1111 or yeur 21m; Prlrln: Bankingms .
Uniß uuxnluntling 11! 111e und 01' yunr 2016 lnmrumefican .
Unin outstuntling an lht: und o1yuur 2016 Pmllnnk -
Units outslunding n! 11m und o1’ purind 2016 Ptutbztnk BGN 45 338.291 —
Unils nulsrunding n! 111c und o1'_\‘c1tr 2016 Postbank USD - —
Unih nuhlunding a1 11|: cm1 ufpcur 201(- Banrpml RON 310 774.251 . -
Unin uuntnndittg n! 111c und o1‘ yunr 2016 Bnncpml _ .

2 67‘) 606 2151 I 073 722.833
- 651 1 12.155

I53 47.1.7711 — '
21) 357.477

195 190.137 ' -
4 334.483 . _ _ 24 871) 06|

45 3311.291 —
Unns um. udmg n1 111c ln-«gttnting n r 2017 Pmdsunk U51) . .
UutLs ulllahll1l11llg n1 111c: lugintliltg o 1:11’ Z1117 112111141031 RUN 311177-1 2)I -
Unns uulsullltlulg 111 thu bqnnnng o1 1:11‘ 20| 7 Ilnncpost - _ —
Uniu unmunding n! 111c und n1‘ yu-‚Ir Z017 Enmlvank 3 245 5115.393 920 7.17.8311
Unils (tuhlnnding 1|! 111c und n1’ yc-‚tr 21117 Euruhank usn . _' . 626 243.672
Unils uulslnntling 1|! 111e und 01' _\'L'1II' 21117 Eurobnnl: 1 153 473.778 ‘ - 157.000
Uniß uutsluntling n1 111c und 01' yeflr 2017 Privllu Banking ' ‘ ' ‘ l

383 618.485 ' 17 732.323
Unih nutsl: ng n! lltu cm1 n1'_\'u1|r 21117 Private Banking USD -1 334.483 44 516.039
Unila nulslundlng a1 111c und nfyuar Z017 Priutc Banking 01S
Uni n num: tling n! 11m cm1 n1‘ yunr 2017 lmummurican
Unin oumnn ng n! thu und o1 yuar 21117 Posnnnk
Unils uutsluntling 11! 111c cm1 o1‘ ycnr 2017 Ptßlbanli IIGN
Unin auhmnding n! thu und n1'_\'u11r 2017 Pmlbnnl: USD
Unils oulstnnding n! 111c I.'l|1.1 o1" yunr 21117 Bnnqmst RON
Unirs numnntling 1|! lhc und n1‘ yunr Z017 Buncpust

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

83 299.114

751l 549.875
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Statement of Changes in Net Assets
For the year ended December 31, 2017 (Continued)

l1’ (T
(LF)Fu1nI n! Fumls (LF) Fund uf Fund: -

ure cm: 2113 Lin- Cyclc 2:142

Currcncy

"nun 111:! nxsels a: 111c bcginning n1" ehe gudperiud
" ' ' -

Nct invcstmcntglin/(lurs)
V
‚ ‚ 43820.14) 6

N111 renlisedgnin/(ltvss) . c 6 1mm _ Ä _ 236.6
Clnngc in nctunrcnllsml appnciltiun/(deprcciatinn) A’ ' 6 c 1313215 - 746.41
Mnvcment n11 cnpitnl acmun: ' 2612 501.411 ' 101 000.00
Snhscfi plinns
Rxxlcnxplions _ — v ' 15101111114

Total chnrqzL-s in nel um's: ‘ « „. 1 2 632 632.611

Total 11c: nsscts 11m1: cm1 nftne gurlperhtl " 7 ‘ 2 632 63160

Unlts ln inne

Unils omslunding nl 111c bsginning 013m1 2015 lünnbnnk
Unils oulslnnding n1 111e bcgiming ofymr 101S FMmIanIk USD
Unils onlslnnding n1 111c bcginning o1‘ ‚nur Z015 Eluohank 1
Unils onlslnnding n1 1111: 1111311111111; o1‘ pur 201S Private Banking
Unils outslnnding a1 111c beginning 013x211 2015 Private Banking USD
1111115 cumlnnding n1 (h1: bcginning o1‘ 51:11 101S Inlunnlaican
Unils oulslnndlxlg n1 111e beginning 011m1‘ 2015 Pomhank
Unils oulslnndiru n1 (In: hcginning 0151:1: 20l S Posfl nnkHGN
Unlla onuluuding a1 111c beginning 015m1 101S Postbank USD
Unils nuulnndlng n1 11h: bcglmlitmg o1‘ yurr 101S Bmncpost
Unlu unutnndlng at (h: cnd o1‘ ‚vcarlpcriod 201S Eumbanla
Unlu onmanding nt (111: cm1 o1‘ ycar 1015 Eumlmnk USD
Unltn onntamling at (111: m1 o1 ‚warmen-lud 2015 Eurohank 1
Unltx ouutnndlng a( 111e cm1 n1‘ gurlpcriod 201S Privnle Banking
Unlta ontstandlna 11111: cm1 n1 ycnr 1015 Private Banking USD
Unlu onmnndlng 1|11|10 cm1 o1‘ ycnr 1015 Prlvanc Banking DlS
Unlu oumnmllng 11t (111.- cm1 o1 ‚vcar 1015 lnterunerican
1Jr11L1 onutandlng 111111: und n1_\'car1015 Prmhnnk
Unlu ouuundlna nt 111c ernl o1‘ ‚nur 1015 Posllnnk BGN
Unlu unmnndlng n( 111c cm1 o1 ‚venr 1015 Pmlbank USD
Unl(( outstnndlng n1 111e cm1 111‘ ‚war 2015 Grau]- Pensian
111111.1 outrlnndlng ut 111e cm1 n1’ yvar 2015 Bancpmt

1111111: onutnnding 11l (hc Beginning o1yaxr 1016 151111112010:
11111111 unlslumling nl 111c hu-ginning afycnr 1016 Fmobank U81)
Uniln unlslnruling nl 111c hginning afpcur 1016 Fanubank l
Unils oulsunnling nl 111c begimnng 110m1 1016 Private Banking
11111111 nulslnnding n1 1111.- bcginming 011cm 2016 Privat: Banking U81’)
Unils ouununding n1 1111: hugitming 013m1’ 2016 Private Banking DlS
Unlls onlslunding 11l 111c hcghming ofywr 2016 lntcratnaimn
11111111 onlslunding a1 111e Beginning o1‘ymr 2016 Postbank
Unlls oulslnnding 11l 111c bcginnnlg 0131:1: Z016 Postbank BGN
Unlls ounlnmling 111 111c bu-ginning c1‘ r 1016 Postbank USD
Unils onlslnnding n1 1111: lwginning 0131:1: 2016 llatwpoal RON
Unils oulslunding n1 111c hcginning 013'011’ 2016 Batwpoa
Unllr outstnnding nt (11: cm1 nfycar 2016 Eurobank
Unlt: nnlstnnullng 111111: cm1 u! ycar 2016 Enrobank USD
Unlls nntmmllng nt (h: cm1 o1 ycar 2016 Enrobank 1
Unlts onßtanding n: 01c cm1 ofycar 2016 Print: Banking
Unlts nnßtnndlng at (hc 12m1 o1 ycar 2016 Prlvntc Banking USD
Unlts nulslnndlng nt (112 cm1 nfycarzfllti Private Banking DlS
Units nlllstnnlllng 2111111 cm1 utycar 11116 lnlcramcriuun
Unllt nulslnndlng nt (110 cm1 afycar 2016 Postbank
Unin nntstnmllng n: (bc cm1 ofycar 2016 Postbank BGN
Units nnulanüing n1 tbe cm! nlycar 2016 Pastbank USD
Unils nutstanding at (114: cm1 a1‘ ycnr 2016 Group Pcntlun
Units numanding n( (h: cm1 nfyenr 2016 Bnncpost

Unils mllslnnding n1 1h: lxgn ' g 0131:1! 2017 Eumhonk
Units 01I1s11111d111g a1 111c lxginnlng nfycat 21117 Immun usn
Unils nnlslnnding a1 111c bcginning 0171m! 20l 7 ElurfimtkI
Unils ontslnnding n1 111e beginning 0131:1: 2017 Pnimtc Banking
Unils onlslnnding a1 1111: beginning 013ml 2017 Ptlvam Banking USD
Unils cnlslnndhg a1 111c beginning ofyau Z111 7 Private lhnking DIS
Units cnlslnnding n1 111c lacginning ofvalr 2017 lnturznluinn
Unils oulslnnding n1 111c bcginning o 1:11’ Z017 Postbank
Unils nulstnnding n1 lln: btginnittg o m: 2017 Postbank BGN
Unils oulslnnding 111 111:: lxginning n gar 2017 Postbank USD
Ulllls oulslnnding nl 1111.: lxginnirlg ofycnr 20l 7 Iinncposl RON
Unils oulslnnding 11l 1111: lxginning 013m1 2017 Ihntcpost
Unils onmnntling nt 111e um ofycar 24117 Enmbanli
Units oulsmnfling at (h: cm1 nfycnr 2017 Eumbanl: USD
Units nnmnnding II lhe und ofyear 2017 Enrnlnnl: l
Unil: nntstanding nt 111c cm1 o1’ year 2017 Print: Banking
Unils unlslnntling n1 (h: cm1 n1’ ynr 2017 Print: Banking USD
Unlls untstanLling n! 111e cm1 n1 ycar 2017 Print: lhnking DlS
Unlts onLctnnding nt (Ite cm1 u! ycar 2017 Intcrnmcrimn
Unils amtstnnding 111111: e111! n1‘ ycar 2017 Pustbnnk
Units amsnnding nt 111: cm1 ut year 2011 Pnstbank BGN
Unil; untslnnding n! 111e cm1 n1’ ycnr 2017 Pansthnnk USD
Unlls outstxnding 11l (h: cm1 n1" yenr 2017 Gmup Pbncitm
um: unulanding a! um e111! „r ycnr 2017 Ihnqnos!

‘l ) launcllud as 01Min‘ 2. 21117
‘2)lnnncl1u1 u: o1‘Supknnhrr 2*). 2017

The accompanying notes 10m1 an integral part of lhese financial statemenß.



(LF) Fund of Funds - Balanced Blend Europe

Schedule of investments
As u! Ilwmhcr 31. 2017
r. m17mm m 15m0

CIIFTCIIC} Unlls Name

Trunsferablc sccuritics udmillcll w am official cxchungu listing

Invcslnlcnl Fumls

EUR 2-1 847.250 BGF EUROPEAN FOCUS FD
EUR 398 676.644 BNY MELLON GL-EUROLAND BF (CQI-Acc)
EUR 30 000.001) FF — EURO BOND FUND
EUR 43 206.510 FIDELITY FD-EUR DYN G-Y ACC
EUR 31 549.173 FTlF-TEMP EUROLAND EQUlTY (IE-Acc)
EUR 51€ 519.071 GS EUROPE CORE EQU1TY PORTFOLIO |NSTL AC
EUR 39 895.030 INVESCO PAN EUR STRUC EQTY - C
EUR 33 658.980 INVESCO PAN EUROPEAN SMALL CAP EQUITY
EUR 5 100.000 ISHARES B EURO AGG BOND
EUR 10 000.000 ISHARES DJ EURO STOXX 50
EUR 31 240.001 1\'1&G Europcuu Corpomic Bond (C€-Acc)
EUR 17 000.000 MORGAN STANLEY-EURO STRAT BOND
EUR 18 K17 503 MS EURO CORPORATE BD FUND (Z€-Acc)
EUR 15 (100000 MS INVF - EUROPEAN FROPERTY FND (Z6)
EUR 3 076.841 PARVEST BD EURO GOVERNMENT
EUR 7 240.451 PIONEER FDS EUR STRATEGIC BOND (1-1€)
EUR 27 000.000 PIONEER FDS EURO BOND (I-Acc-e)
EUR 355 511l PIONEER SF- EURO CURVE 1-3 (I-1€)
EUR 21 960 170 SCHRODER INTL EURO EQT(C€-ACC)

Total lnvcslmcnu in Invusuncnt Fund:

Tolul Investments

Purtfoliu brcuktlown
As a1 Dcccmbcr 31. 2017

610 000.00
814 253.69 .
466 169.06
727 (195,44 ’
725 000.00
899 287.71
751 440.48
798 49 l .49 \
628 559.65
357 295.24
600 284.59
675 437.17 ‘
790 209.72
658 031.76
639 348.22
776 436.99
305 666.09
400 000.00
970 000.00

12 593 007.30 1
12 S93 007.30

B)’ cnuntrics

Gcnnnu) 163%
Ireland 10.81%
Luxcmbonrg s1 ‚z; 1%
Unilcd Kmgdom 4,74%

Tolal l00.00%

B)" tppc 01’ invcslmcnls

Im cslnxcnl Fuuds 100007.,

Tolnl 1 00.00%

Thc accompanying notcs form an integral pan ofthcsc f ' ‘ statcnncnts.

4.48%
5.87%
3.42%
6.12%
5.13%
7.41%
6.00%
6.71%
4.45%
2.51%
4.52%
5.12%
5.93%
5.01%
4.64%
5.86%
2.18%
2.84%
7. 1 1%

95.30%

95.30%
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(LF) Fund of Funds - Equity Blend

Schedule of investments
m al Dccmnlncr 31. Z017
‚r. Illfigumx in 511m1)

C051 "/11 ofNel
Currency Unils Name Price \ ‚_ Assels

Transferablc securities admifled to an oflicial ext-bange lisling

lnvestmenl Funds

EUR 1 025 957.517 (LF)1 EQUITY- GLOBAL EQUTIES FUND I 027 871.95 " 4.08%
EUR 819 485.991 (LF)1 EQU1TY- EMERGING EUROPE FUND 774 I27 I8 . ' 2.1 1%
EUR 113 612.420 F1DEL1TY FD-EUR DYN G-Y ACC 2 217 713.63 * Ü 6.37%
EUR 83 001.170 F1DEL1TY FDS-EURO SM-Y ACC€ I 429 719.58 f? 5.82%
EUR 88 388.369 M&G JAPAN FUND (CE-Acc) I 701) 000.00 4 5.37%
EUR 23 118.867 M&G JAPAN SM COMP FUND (C€-Acc) 820 000.00 j * . 2.43%
EUR 421 588.810 PIONEER FDS US PIONEER (1-Acc-€) 2 729 449.35
EUR 51 920.880 SCHRODER INTL EURO EQT(C€-ACC) 2 043 021.45 6.66%
EUR 2 400.000 SCHRODER INTL JFN EQ-C ACC 277 485.47 0.98%
EUR I6 291.918 TEMPLETON ASIAN GROWTH FUND (I 6) 405 556.93 1.60%

13 424 945.54 48.02%

USD 55 668.02 BGF - WORLD F1N. EQTY FUND (D5) 999 818.21 4.02%
USD 42 (158,88 F1DEL1TY FNDS-LATIN AM-Y AC5 354 520.13 . 1.02%
USD 153 107.66 F1DEL1TY FUNDS-AMERICNY ACC 1 I88 087.16 7 69%
USD 68 662.54 F1DEL1TY-CHINA FOCUS FUND (YS-Acc) l 050 839.80 -‘ ‘ 3.65%
USD I08 325.81 FRANKLIN U.S. OPPORTUNITIES FUND (13) 3 267 125.72 \ 9.88%
USD 6 375.29 MORGAN STANLEY INVEST F-INDIAN EQUITY Z3 224 351.86 Ü 0.84%
USD 76 100.47 MORGAN STANLEY US EQUITY GROWTH (ZS-Acc) 2 21 I 092.00 12.94%
USD 14 116.87 MS INVEST F -GLOBAL OPPORT 589 795.76 -

K :
' 2.46%

USD 5 567.87 PARVEST EQUITY USA SMALL CAPGS) 1 219 598.93 - 0 '
‘1 281 218.05 3.64%

USD 15 453,22 SCHRODER INTL KOREAN EQ.(CS-ACC) 688 974.33 ‚
I1 794 205.95 7 . __16‘9. 122‘ 48.15%

Total Investments in lnvestment Funds Z5 219 151.49 _ 33 895557306 96. I 7%

Total Investments 2s 219 151.49 _ A. ' K
3395557115 95.17%

Pnnfolio bmakdown
As a1 December 31. 20l 7

By cnnmries

Luxembourg 9 l 89%
Uniled Kingdom 8.1 1%

Tolal 100.00%

By type of inveslments

lnveslmenl Funds 100.00%

Total l00.00%

The accompanying notes form an integral part ofthese financial Statements. 28



(LF) Fund of Funds — Global Emerging Market

Schedule ofinvestments
A: u! lkccmln-IRI. 2017
(AI/figurzcv Il1 Ifrlruc)

Currcucy Umls Name

Tmnsfcrnhlc sccnrilics mlmiltcd l0 am officinl cuhnngc listing

lnvcslmcnl Fumls

EUR 32 855.910 BGF INDIA FUND
EUR 6 101.941 BARING ASEAN FRONTlER-l
EUR 7 883.305 JPM ASEAN EQUITY (EUR) (C-ACC)
EUR 10471885 PARVEST EQUITY RUSSIA (l6)

USD 84 586 470 FIDELITY FNDS-LATIN AM-Y AC5
USD 125 573.390 FIDELITY-CHINA FOCUS FUND (YS-Acc)
USD 42 400.850 INVESCO GRTER CHlNE EQTY - C
USD 42 425.704 JPM EM SMALL CAP (CS-Acc)
USD 2b 000,000 JPMF - KOREA EQUlTY FUND (C5)
USD 100993126 MORGAN STANLEY INVEST F-INDIAN EQUITY Z8
USD 8 494 912 PARVEST EQUITY BRAZlL-I
USD 45 724 220 SCHRODER INTL GREATER CHINA (CS-Acc)
USD 39 347.290 SCHRODER INTL KOREAN EQXCS-ACC)
USD 87 365.750 SCHRÖDER lSF-TAIWANESE EQUITWCS-Aoc)

Total lnvustnncnts in lnvcstmenl Funds

Total Investments

Porlfoliu lvreukclcnln
As a1 Dcccmbcr 3|. 2017

898 790.22
1 023 672.64
900 000.00

1 I95 596.44
4 018 059.30

766 022.64
1 785 679.68
1 496 288.56
790 324.44

2 036 342.63
385 331.17
783 624.47

1 527 437.80
1 637 073.26
l 372 293.66
12 580 418.31

16 598 477.61

16 598 477.61

By countvics

Ireland 5.55%
Luxcmbourg 94.45%

Tclnl 100.00%

B3131): a1" invcsununts

1m csllncul Funds l0U.00%

Tolnl 100.00%

The accompanying notes fom: an integral part of these financial Statements.

% ofNel
Asscts

5.30%
5,37%
4.89%
6.28%
21,85%

3 ,2 1%
10,47
1 1.34%
4.23%
12.17%
2.09%
3.70%
12.25%
8.03%
7.38%
74.96%

96.81%

96.81%
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(LF) Fund of Funds - Balanced Blend Global

Schedule of investments
Asnl1)e1:n:Inhcr31,2017
(AII/igIITES in Euros)

Cost- ’ ‘fmärke? % ofNet
Currency Unils Name Price> 335566 Assels

Transferable secmities admitted In an official exchange listing

lnvestment Funds

EUR 2 643 797.627 BNY MELLON GLB SH DR l-ll YLD BD(C-ACC) 2 740 825.00 5 2.95%
EUR 2 100 000.000 BNY MELLON GL-EUROLAND BF (C€—Acc) 3 879 972.96 4 59%
EUR 93 319,956 EUROBANK 1 (LF) GREEK GOVll/[NT BOND 2 I85 000.00 - 2 87%
EUR 60 000.000 FlDELlTY FDS-EURO SM-Y ACC€ l 252 455.73 1 58%
EUR 50 000.000 FT1F-TEMF EUROLAND EQUITY (1€-Acc) 1 I49 000.01 z" 1.21%
EUR 122 301.760 INVESCO EURO CORPORATE BOND (C-Acc) 1 912 507.80 2.44%
EUR 55 000.000 INVESCO PAN EUR STRUC EQTY - C 949 635.40 1.23%
EUR 320 000.001 M&G Europenn Corporate Bond (CG-Acc) 5 202 251.77 6.87%
EUR 317 870,270 M&G GLOBAL CONVERTIBLE (CE-Acc) 4 800 000.00 5.17%
EUR 109 848.002 M&G JAPAN FUND (C€-Acc) 2 150 000.00

5
2,51%

EUR 1 515.633 NN L-EUROPE RE EST-1 I 999 998.99 2,17%
EUR 30 400.000 PARVEST BD EURO GOVERNMENT 6 268 255.12 6.82%
EUR 184 046,993 PARVEST BOND EURO (l€) 4 069 999.99 \

4 35%
EUR 20 710,461 PIONEER FDS EUR STRATEGIC BOND (l-|€) Z 243 640.17 2.49%
EUR 400 000.000 PIONEER FDS EURO BOND (l-Acc-G) 4 317 660.85 4,79%
EUR 3 518,747 PIONEER FDS -GLOBAL SELECT (l€) 5 592 845.53 6.43%
EUR 3 I4 000,000 PIONEER FDS US PIONEER (l-Acc-€) 2 183 497.45 3.52%
EUR 40 520,000 TEM'PLETON ASlAN GROWTH FUND (I 6) 1 063 153.05 1.49%

53 960 699.82 63 48%

USD 163 431,320 BGF » WORLD F1N. EQTY FUND (D3) 3 322 926.48 4 43%
USD 151 064,450 FF GLOBAL OPPORTUNTT1ES FUND (YßACC) 2 163 453.05 2.45%
USD 80 000,000 FlDELlTY FNDS-LATIN AM-Y AC8 627 953.97 0 73%
USD 152 500.000 FIDELITY FUNDS-AMERICA-Y ACC 1 777 163 45 . 2.88%
USD 121 900.000 FRANKLIN U,S, OPPORTUNITIES FUND (l5) 3 080 503 98 .
USD 39 999.995 MORGAN STANLEY GLOBAL PROPERTY (ZS-Acc) 1 005 643.12 "1 320 44 42 1 41%
USD 74 775,341 MORGAN STANLEY US EQUITY GROWTH (ZS-Acc) 3 840 1 l I 37 42482280 7—2 4.77%
USD 256,999 NN L - GLOBAL RE (15) l 163 709 06 A‘ 1.39%
USD 20 000.400 PARVEST CONVERTIBLE BOND WORLD 2 657 317.70 . ‚ 2.97%
USD 80 000,000 PARVEST WRD COMMODlTlES lC 4 240 409.39 : ‚ ' ‘ 4.55%
USD 926 000,000 PIMCO COMMODITY REAL RET STR (l3) 5 217 642.90

5
5.55%

29 096 834.47 35 31%

Total Investments in lnvestment Funds 83 057 534.29
1

Total Investments 83 057 534.29 98.79%

Porffolin breakdown
As a: December 31, 2017

By conntries

Ireland 13,26%
Luxembourg 72,02%
United Kmgdom 14.72%

Total 100.00%

By type nf investments

Investment Funds l00.00%

Total l00.00"/n

Thc accompanying notcs form an integral part of thesc financial Statements, 30



(LF) Fund of Funds - Real Estate

Schedule of investments
A5 at December 31. 2017
Mllfigures’ in liurux)

Currency Units Name

Transferable securities admitted to an official exchange listing

lnvestment Funds

EUR I7 000.000
EUR 5 500.000
EUR 977.232
EUR 218.031

USD 4 401.623
USD 39 424.707
USD 15 549.215
USD 45 496.419
USD 55.247
USD 3 284.530

Total Investments in Investment Funds

Total Investments

Portfolio breakdown
As a! December 31, 2017

ISHARES EPRA US PROPTY YLD
LYXOR ETF FTSE EPRA/NAREIT Uniled Stales
MS INVF - EUROPEAN PROPERTY FND (Z6)
NN L-EUROPE RE EST-I

E11 US PROPERTY FUND (13)
JANUS CAPITAL GLOBAL RE-ISIN
MORGAN STANLEY SICAV - US PROPERTY FUND
NEUBERGER BERMAN US REAL ESTATE
NN L - GLOBAL RE (|3)
SCHRODER lSF-ASIA PACIFIC PROPERTY (C3)

Pries

377 091.52
191 616.56
43 333.37

_ 263 81152
. .3_75_35_3;ä4
431 217.82
45s 355.44
698 544.05
682 6556s
27393222
464 813.57

7307597521778” _
7 3 935 375.627:
3 955 375.62

By countries

France 5.73%
Ireland 32.13%
Luxembourg 43.92%
Un ited-States 18,22%

16m1 7 7 7 77'777 7 7 7 7

By type of investments

lnvestment Funds 100.00%

Total 7 7 7 7 7 7
71761715619},

The accmnpanying notes fonn an integral part of these financial statements.

% ofNet
Assets

9.32%
5,64%
1.05%

‚_ 6.75%
22.76%.
10.72%
1 1.58%
18.26%
17.92%
6.46%
10.68%



(LF) Fund of Funds - Dynamic Fixed Income

Schedule of investments
As at December 31, 2017
(Allfigmm in Euros)

Currency Units Name

Transferable secnrities admitted to an official exchange Iisting

EUR
EUR

USD
USD
USD
USD
USD
USD
USD
USD

Investmenl Funds

12 870.571
1 553.585

I 619.273
l8 858,858
6 002,596
15 672.000
9 086,957
14 659.686
15 877.652
1 583.693

Total Investments in lnveslment Funds

Total Investments

Portfolio breakdown
As at December 31, 2017

By countries

Ireland
Luxembourg
United Kingdom

fatal

By type of investments

Investment Funds

70ml

(LF) BOND - GREEK CORP BND FND (ERB 1€)
PARVEST ENHANCED CASH 6 MONTHS (I€)

GS LIBERTY HARBOR OPP CORP BOND
M&G GL GOV BD FUND(CS—ACC)
MSIM GLOBAL FIXED INC OPP-Z
PIMCO GlS DIVER INC DUR HDG-IUSDA
PIMCO GlS Diversifi ed Income lnsl USD
PIMCO GIS lNCOME FUND (IS-Acc)
PIMCO UNCONSTRAINED BND (IS-Acc)
PIONEER FDS STRATEGIC lNCOME (I€)

The accolnpanying notes form an integral part of these financial Statements.

178 000.00
17699994 5.
354 999.94 _

17s 493.69
177 504.69 ‚
170 293 33
I68 457.99 9»
176 669.48 ‘
1s2 921.14 ‘
I89 592.29
176 669 4s

1 420 602.09 *

1 775 602.03

1 77s 602.03 "
‘i

39.47%
50.53%
10.00%

l00.00%

I00.00%

10020054.

% of Net
Assets

10.22%
9.58%
19.80%

9.35%
9.53%
9.54%
9.37%
9.46%
9.44%
9.37%
9.48%
75.53%

95.33%

95.33%
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(LF) Fund of Funds - Global Low

Schedule of Investments
m m IJcccmIvcr .11, 2017
7.111 figurus m 151mm

Currcncv Unm

Tmnxfcrnhle. ' ‘ admillcü In an nfl

lnu-umL-nl Funds

H4 591 205
1 4000011001)
1 ‘)(1()(1(1(1U0l)
3 T 3 178 113S

3 000
H!) ‘N9 99‘)

9 b5‘) In‘)! 172
2 8K‘) [173 03‘)
126 807 3-13
990.59‘)

72 00l) U00
l5 00l) (100
60 000.000

1 l3 (I00 (100
I‘) 721 575
43 43 36
216 15-1 75-1
5 894.720

1 094 K517 95‘)
B‘) 45l) 183
‘I03 194 U76
-l Ülll) (127

U51) 40 U01) (100

Tuml lnu-Iumunln In Im enmn-nt Fumln

Bund»

I-IUR I 5(11) 110l)
Iil IR 21100000
IZIJR 16131101)
IEI IR J 000 00l)
IEUR 17 29l) U00
IEHR I 120 000
IEUR 450 000
IEUR 1 (120 00l)

'l'nml Im usImL-nl: In Bund:

Numc

I c hungv: Iircling

(I.1-')1)l)NI) - (iR {K lJl)RPI}NDI’ND1l-ZRBl€)
(LF) I I€QU1'1'Y-(iI.l)I3Al. I-IQUII "S FUNI)
11.1") I < MM FUND R RVI’
(1. ' INCÜMIE PLUS: I-IJNI)
I3(;'I-'-WURI.I) I-‘IN l-IQY I-'Nl) (1)6)
ISNP-INSFICASII I-IIJR (IQTI)
ISNY MHLLUN (51.11 SII l)R III V1.1) IIIXC-ACL’)
I-IURUBANK I (LF) ABSULUI 1:’ RIYIURN FUNI)
I-IIJRUIIANK 1 (LI-')( i KUÜVMNI‘ BUND
l"I'lI-'-I-'RANKI.IN Iium Shon-wtnl (IE-ACC)

. MSCI ACWI (l-ITI")
M&(.i JAPAN FUND lLQ-Aoc)

I31) I-IURU (jl Wl-IRNMEN I"
N1 IANCHI) CASII (v MUN'I'IIS (IG)
QUITY WDRLI) I‚()W V01. (l€)

PIMCUI JR S1 I()R'I' '1' RM-INS-ACC
PIUNI R151 RSTRAIH ICBONDu-IE)
PIONI RFDS IJR()I1l)NI)(l-Ac»:-€)

‚I. .

MS INVIEST F -GI.( >BAI. 1 )I’I‘I )R’l'

15l IRI )13ANK IiRÜASIAS SA 2/11/2020} 75 FIXISI)
' 1)

IC 14311.1. 10/4/2018 0
IC '1'-131l.I. 511/2018 0 '

Nl\'1'1( INAI. BANK (ERHKJIS SA 19/10/2020 2.75 FIXRD

Tnlal Inmvfcrablu wuurllicx 1111111111211 In an ulllnzlul exchnng» lixling

Total ln\ cumunls

Porlfolio breakdown
As 11l Dcwmbur .11. 21117

Cosl
Priu.

2 (III) (10000
I 544 451.10
19 034 076.62
s 000 0170.00

68.37
11 943091411
1o 119 999.99
s 2117 0114.07
3 000 000.00
1 ooo 000.00
x 742 3.12 20
532 350.00
1 253 656.021 .
4 219 4.10.00 ‚3x0 892.60
9 vsx 758.110
24 327 275.05
2 999 999.35
13 456 5:14.91
9 590 791.16 ;
1o 1 11 166.00
<1 09s 3911.01

153 210 409.54

I X20 568.07 '

155030 977.61 ‚ «

I 5-4‘) 801.40 -
l 972| 980.00
l 593 644.00
3 944 560 00
I7 12l 422.50
I I14 926,40
448 020.00
I 613 066.40

Z‘) 35‘) 463.70

IM 390 441.31

I84 390 4413|

B; wunlricw

Liunnnm 0.28%
(ircucc 15.67%
Imlund 20.83%
nmcnnmurg 63.00%
Umlcd Kingdnm 0.22%

1111111 llNlMP/n

B)" Iype ofinveclmenls

Hund; 15.67%
Im cslnwnl 1*und: 84.33%

1111111 IMLIMWa

Thc accompanying nulcs furm an inlcgral parl oflhcsc financlal Statements.

% u1'Nc1
Asscls

0.95%
0.88%
8.47%
2 28%
0 00%
6.63%
4 52%
1.76%
I 63%
0.11%
3.91%
0.23%
1.13%
2.04%
0 19%
4.55%
I 1.01%
1.36%
5.97%
4 51%
4.54%
3.06%
70.08%

I 10%

71.17%

0.69%
0.93%
0.72%
1.79%
7.67%
0.50%
(l 20%
0.73%

84.40%
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(LF) Fund ofFunds — Global Medium

Schedule of investments
As at December 31, 2017
(Allfigttres in EIIFOS)

‘ Mails: % ofNet
Currency Units Name 1 ' 151136 Assets

Transferable securities admitted to an official exchange listing

lnvestment Funds

EUR 71 183.497 (LF) BOND - GREEK CORP BND FND (ERB 1€) I 000 000.00 1.95%
EUR 912 537.394 (LF)I EQUITY- GLOBAL EQUTIES FUND I 034 614.93 2.38%
EUR 72 942.490 (LF) 1 - MM FUND RESERVE 732 902.42 ’ 1.36%
EUR 22 895.060 BNP-INST1CASH EUR (1€T1) 2 327 207.94 . 4.30%
EUR 1 534 576.495 EUROBANK 1 (LF) ABSOLUTE RETURN FUND 2 026 815.48 3.89%
EUR 42 526.409 EUROBANK 1 (LF) GREEK GOVMNT BOND 1 000 000.00 2.29%
EUR 150 000 000 EUROBANK 1 (LF) GLOBAL BOND 1 780 487.80 3.48%
EUR 41 750.000 ISHARES B EURO AGG BOND 5 039 728 16 \ 9.45%
EUR 31 500.000 ISHARES MCS1 NORTH AMERJCA 1 101 890.82 ‘ 2.48%
EUR 1 1 1 400.000 ISHARES MSCI ACWI (ETF) 3 690 724.90 . 8.37%
EUR 1 1 607.268 M&G JAPAN FUND (C€-Acc) 224 569.05 0.46%
EUR 17 654.562 PARVEST BD EURO GOVERNMENT 3 565 222.50 ' . 3 718393349. 6.92%
EUR 17 045.000 PARVEST ENHANCED CASH 6 MONTHS (l€) 1 91 1 039.74 1 945151630" ' 3.62%
EUR 162 801.484 PIMCO EUR SHORT TERM-INS-ACC 2 000 000.00 f’5989’4\3451_3 3.70%
EUR 32 861.585 PIONEER FDS EUR STRATEGIC BOND (1-1€) 3 563 075.33 3:7 17687.72 6.91%
EUR 327 873.101 PIONEER FDS EURO BOND (1-Acc-€) 3 662 223.65 '36 72:39‘ 6.87%
EUR 2 751.492 PIONEER FDS GLOBAL SELECT (l€) 4 I09 337.08 4 720 074.47’ 8 79%
EUR 44 554.455 PIONNER FDS-TOP EURO PLAYERS(I€) 450 000.00 '

0.86%
39 219783980 -. 78.09%

USD s1 041.299 MS INVEST F -GLOBAL OPPORT „3 93523513 __ 6.97%
3 035 285.13 _

’ 6.97%

Total Investments in lnvestment Funds 42 255 124.55

Total Investments 42 25512433 ‚ _ \ 85.07%

Portfolio breakdown
As at December 31, 2017

By countries

Luxembourg 7| 23%
Ireland 28.23%
United Kingdcm 0.54%

fotälm“
7 ' H u ‘w’ ‘ 0“ f’ f’

100.00%

By type of investments

Investment Funds 100.00%

T6131" 0’ 0 M 0 ’ E’ ’ " 9 ’ 0 ' 0 100.00%’

The accompanying notes fonn an integral part of these financial Statements. 34



(LF) Fund of Funds - Global High

Schedule of investments
As at December 31, 2017
(Al/‘figl/rus‘ in 15111723‘)

Currency Units Name

Transferable securities admitted to an official exchange Iisting

lnvestment Funds

EUR 35 59l 748 (LF) BOND - GREEK CORP BND FND (ERB I €)
EUR 330 902.454 (LF) 1 EQUITY- GLOBAL EQUTIES FUND
EUR 295 298.023 (LF)1 EQUITY- EMERGING EUROPE FUND
EUR 2 5| 1.904 BN P-INSTICASH EUR (I€T|)
EUR 17 000.000 DB X TRACKERS MSCl WORLD (ETF)
EUR 347 907.114 EUROBANK I(LF) ABSOLUTE RETURN FUND
EUR 1 750.000 ISHARES B EURO AGG BOND
EUR 15 900.000 ISHARES D] EURO STOXX 50
EUR 35 900.000 JSHARES MCSI NORTH AMERICA
EUR 32 300 000 ISHARES MSCI ACW] (ETF)
EUR 13 283 945 M&G JAPAN FUND (C€-Acc)
EUR 4 138.672 PARVEST BD EURO GOVERNMENT
EUR 8 144.040 PIONEER FDS EUR STRATEGIC BOND (l-l€)
EUR 45 440.740 PIONEER FDS EURO BOND (l—Acc-€)
EUR I 004.469 PIONEER FDS -GLOBAL SELECT (|€)

USD 28 264.000 MS INVEST F -GLOBAL OPPORT
USD ' 1 344.237 PARVEST EQUITY USA SMALL CAPUS)

Total lnvestments in Investment Funds

Total Investments

Portfolio breakdown
As at December 31, 2017

Cost
Price

500 000.00
379 809.20
245 400.43
254 700.03
266 550.00
462 721.43
213 920.02
532 307.47

1 290 629.59
1 O89 380.60
260 000.00
359 399.65
373 378.97
505 519.02

1 494 177.13
9 227 393.54

1 391 473.21
296 944.04 _

_ 162841725

7’ 1711916} 10.79
7

7
771079163105197

By countries

Luxembourg 65„94%
Germany 4.56%
lreland 27_17%
United Kmgdom 233%

T0la| l00.00%

By type of investments

Investment Funds 100_00%

Total
7 7 7 7 7 77 77 7 7 7 7 7

107050027

The accompanying notes fonn an integral pan ofthese financial statelnents.

% ofNet
Assets

4.03%
3.57%
2.06%
1.95%
2 17%
3.65%
1.64%
4.29%

1 1.70%
10.03%
2.19%
6.71%
7.08%
3.93%
13.26%
78.20%

13 35%

. 2.38%.
15-23%

77
54-91%.‘ 5 7.95519".
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(LF) Fund of Funds - Balanced Blend US

Schedule of investments
As a1 December 31, 2017
(All/igurex in Euros)

Currency Units Name

Transferable securifies admifled to an official exchange lisfing

Cost ; 1

Price ' _

Investment Funds

EUR 13 000.000 ISHARES BAR CAP US AGG BOND ErF 1 170 174.94
EUR 6 300.000 ISHARES MSC1 USA UCITS ETF 961 603.52 ‘ 7.02%
EUR 105 000.000 PIONEER FDS US P1ONEER(1-Acc—€) 922 241.67 5.85%
EUR 7 500.000 PowerShares G1oba1 EQQQ Nasdaq 645 290.41 I 5.18%

369931054 ; 24.01%

USD 9 455.371 BNPP FLEX1 1—US MORTGAGE BACKED FUND 896 861.02
USD 68 000.000 FIDELITY FUNDS-AMERICA-Y ACC 999 520.39
USD 33 031.174 FRANKLIN U.S. OPPORTUNITIES FUND (IS) 896 080.65 - I1 062 296.56‘ 5.61%
USD 50 000.000 FT- STRATEG1C1NCOME(I ACCS) 677 006.65 9

.574 143.25 3.56%
USD 120 000.000 FTlF-FRANK US GOVERNMENT FUND (IS-Acc) I 417 577.37
USD 70 000.000 GS US EQUITY PORTFOLIO (IS-Acc) 937 985.33 1-' 09] 470,02 5.77%
USD 17 222.820 INVESCO US VALUE EQU1TY(C-SAcc) 681 431.01 70l 521.52’ 3.71%
USD 16 000.000 MORGAN STANLEY SICAV - US PROPERTY FUND 831 379.62 814 7441.93 4.31%
USD 25 000.000 MORGAN STANLEY US EQUITY GROWTH (ZS-Acc) 1 035 628.83 1 493 51872.51 7.92%
USD 6 700.000 PARVEST BOND USD GOV CLASSIC MD 976 246.61 947 765.36 5.01%
USD 53 506.626 PIMCO G15 Diversifi ed lncome Inst USD 940 224.92 J 030 603.74 5.45%
USD 800.000 PIONEER FDS S AGG BD 1 559 304.43 "l 6:14 648.54 8.53%
USD s 796.561 PIONEER FDS STRATEGIC INCOME (l6) 913 049.87 “w;3745421 0,21m 5.15%

12 762 296.70 ___ 13-11115 732.20“ 73.16%

Total Investments in lnvestment Funds 16'461 607.24

Total Investments l6 461 607.24
1
Ä 1s 3.89 559.120 97.17%

Portfolio breakdown
As at December 31, 2017

By countries

Gennany 6.14%
Ireland 21.97%
Luxembourg 7 1 89%

R1211”

By type of investments

Investment Funds 100.00%

"T6167 ’ 7 ‘ 4 f
100.00%

The accompanying notes form an integral part of these financial Statements. 3s



(LF) Fund of Funds - Tactical Allocation

Schedule of investments
As a1 December 31, 2017
(A l/jigrures: in Euro»)

Cunency Unils Name

Transferable securities admitted t0 an official exchange listing

Investment Funds

EUR 7 643.340 BGF WORLD MINING FUND (EDZG)
EUR 6 922.890 BGF-ASIAN DRAGON FUND (EDZE)
EUR 202 527.962 EUROBANK NTT MONEY MARKET FUND
EUR 65 883.985 INTERAMERICAN MONEY MARKET DOM FUND
EUR 9 165.613 JPlvi-EUROPE STRATEGIC GROWTH(C€)
EUR 490,397 PIONEER EM BOND SHORT TERM(l€-HDGD)
EUR 2 136.001 PIONEER FDS EUR STRATEGIC BOND (1-1€)
EUR 287.039 PIONEER FDS —GLOBAL SELECT (l€)
EUR 2 609.190 SCHRODER INTL BRIC (C€-Acc)
EUR 25 590.680 SCHRODER INTL EURO BOND (C€—Acc)

USD 0.033 PIONEER USD SHORT TERM (IS-Acc)
USD 26 424. 190 SCHRODER INTL GLB CORP BOND(C€-AccS)
USD 26 901.470 SCHRÖDER ISF-GLB D1V MAX (C3)

Total Investments in lnvestment Funds

Total Investments

Portfolio breakdown
As at Decennber 31. 2017

By countries

257 601.10
290 000.00
634 401.52
665 528.26
290 000.00
527 85 1.67
236 749.39
493 956.55
553 000.00

_
4 529 088.49

58.74
282 363.13
28199164 ‚

_ __„56_44l9._5l =

_ _ 5093 50800" _
5 093 508.00

Greece 25.42%
Luxembourg 74.58%

Total " 5 " m 0 ’ ‘A
mTodbTiö/u’

By type of investments

lnvesnnent Funds l00.00%

Total ‘ ’ ’ ‘ ’ ’ '
7000m

The accmnpanying notes form an integra1 part of these financial Statements.

% ofNet
Assets

5.48%
5.47%
12.28%
12.86%
5.48%
10.29%
4.64%
9.40%
1 1.03%
11.08%7 0
88.07%

0.00%
5.23%
5.61%

Q, 1m
0 ’
5.37%.
98.91%
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(LF) Fund of Funds - Life Cycle 2032

Schedule of investments
As at Dezember 31, 2017
(A llfigzrres in Euros)

Cos «<5 Mqtkgf % ofNet
Currency Units Name Price - Pike Assets

Transferable securiries admitted to an official exchange Iisting

Investment Funds

EUR 3 293,000 DBX MSCI WORLD (DR) 1C 160 018.34 ' 6.21%
EUR 840,000 ISHARES MCSI NORTH AMERICA 35 260.50 __ 1.35%
EUR 4 796.000 ISHARES MSCI ACW1(ETF) I89 649.02 f

'
7.35%

EUR 1 222,000 LYX ETF MSCI WORLD 21| 015.48
EUR 7 674.000 LYXOR MSCI EMER MKTS-A 78 723.71
EUR 9 140,1 14 M&G European Corporaie Bond (Ct-T-Acc) 184 500.00 ’ 7.00%
EUR 1 742.849 PARVEST BD EURO GOVERNMENT 368 998.93 ., « - :„ „ 13.95%
EUR 32 597.627 PIONEER FDS EURO BOND (1—Acc-€) 369 000.00 g ' 366 7; . 13.93%
EUR 5 264.000 SPDR EURO AGGREGATE 3 l9 855.97 31.7 73

I 917 021.95

USD 9 390.000 HSBC MSCI WORLD UC1TS(ETF) 162 714.89 Ä’ 126,5 066,85 6.27%
USD 1 544,000 SPDR ACW1(ETF) 161 393,74 _1«55<8'70189 6,30%
USD 1 131.000 SPDR GLOBAL REAL ESTATE (ETF) 35 802.77

'
1,32%

USD 2 306,000 VANGUARD FTSE ALL WORLD UCITS (ETF) 161 203.75 6,24%
USD 1 21 1,000 VANGUARD FTSE ALL WORLD UCITS (ETF) 58 820.67 __ 2.24%

579 935.82 _ ‚A; 22,38%

Total Investments in lnvestment Funds 2 496 957.77 f“?
M“

95.35%

Total Investments 2 496 957.77 Ü’ '"""‚zW€j‘ö'IiäiiAä' 95.35%

Portfolio breakdown
As at December 31. 2017

By countries

France 1 1.66%
Ireland 49.41%
Luxembourg 29.24%
United Kingdom 9.70%

5150125117"
‚N

By type of investments

Investment Funds l00.00%

3101211’
5M A 7V ü H n" n — l —A— 7 5 7

l00.00%

The accompanying notes form an integral part ofthese " ' ' Statements,



(LF) Fund of Funds — Life Cycle 2047

Schedule of investments
As at December 31, 2017
(A/lfigures‘ in Ifurax)

Currency Units Name

Transferable securities admitted to an official exchange listing

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

USD
USD
USD
USD
USD

lnvestment Funds

Z 940.000
735.000

3 656.000
817.000

5 101.000
1 580.286
302.035
6 027.919
1 182,000

7 598.000
1 239.000
928.000

2 035.000
995.000

Total Investments in lnvestment Funds

Total Investments

The accompanying notes form an integral pan of these f

Portfolio breakdown
As at December 31, 2017

By countries

DBX MSCI WORLD (DR) IC
ISHARES MCSI NORTH AMER1CA
ISHARES MSC1ACW1(ETF)
LYX ETF MSCI WORLD
LYXOR MSCI EMER MKTS-A
M&G European Corporate Bond (CE-Acc)
PARVEST BD EURO GOVERNMENT
PIONEER FDS EURO BOND(1-Acc—€)
SPDR EURO AGGREGATE

HSBC MSCI WORLD UCITS (ETF)
SPDR ACW1(ETF)
SPDR GLOBAL REAL ESTATE (ETF)
VANGUARD ITSE ALL WORLD UCITS (ETF)
VANGUARD FTSE ALL WORLD UCITS (ETF)

Costs % ofNet
Price Assets

143 149.26 11.06%
30 339.35 v 2.36%
144 092.35

'
11.18%

139 337.59 10.73%
51 251.43 4.07%
32 000.00 2.42%
63 999.41 4.32%
68 000.00 5.14%
71816.77 1

‘ 5.41%
744 536.16 k. 57.13%

131201.46 9 10.12%
12s 052.59 10.09%
30 196.01 - 2.16%
143 327.46 10.99%
48 165.94 5. _ 5.08%
9480921146 Ä_37._<>4%
1 225 479.62 . -.

1225 479.62 f 94.2264;

France 15.71%
Ireland 67.25%
Luxembourg 10.57%
United Kingdom 6.47%

Total A 9 ' d 4
71700.01“);

By type of investments

luvesnnent Funds l00.00%

um * ' ' ‘ * ' 7 “ ’ *7‘ * """"16aa6«y;

' ' Statements.



(LF) Fund of Funds - Life Cycle 2042

Schedule of investments
As at December 31, 2017
(AI/figzlrex in Eums)

Cost
Cutrency Units Name Price 4.)’ 2‘

‚ Assets

Transferable securities admitted t0 an official exchange Iisting

lnvestment Funds

EUR 230.000 DBX MSCI WORLD (DR) IC ll 249.30 1 1.20%
EUR 50,000 ISHARES MCSI NORTH AMERICA 2 104.00 - 2.08%
EUR 255.000 ISHARES MSC1ACW1(ETF) 10 131.15 ‘ 10.10%
EUR 85.000 LYX ETF MSCI WORLD 14 651.45 14.46%
EUR 540.000 LYXOR MSCI EMER MKTS-A 5 631.66 1 5.58%
EUR 297.423 M&G European Corporale Bond (CG-Acc) 6 000.00 i _ 5.89%
EUR 56,745 PARVEST BD EURO GOVERNMENT 1 1 999.87 "j 1 1.73%
EUR 1 062,888 PIONEER FDS EURO BOND (l-Acc-E) _12 000.00 1 1.74%

73 767.43 'm 72.78%

USD 630.000 HSBC MSC1 WORLD UC1TS(ETF) l0 848.66 *
2 1

10.87%
USD 140,000 VANGUARD FTSE ALL WORLD UCITS (ETF) 9 845.14
USD 40.000 VANGUARD ITSE ALL WORLD UCITS (ETF) l 922.86 ; _' 1.91%

22616.66 h 22.58%

Total Investments in Investment Funds 96 384.09 l q 95.36%

Total Investments 96 384.09 f , ” ’ '
97152.04 95.36%

Portfolio breakdown
As at December 31, 2017

By countries

Franc: 21.02%
Ireland 46.19%
Luxembourg 24.61%
United Kingdoln 8.18%

EXT"

By type of investments

Investment Funds 100.00%

5&1"
"0 ' A 7 ' " ’ '

‘100.00%

The accompanying notes form an integral part cf these f‘ ' ' Statements. 40



(LF) Fund of Funds - Life Cycle 2052

Schedule of investments
As at December 3 I, 20 l 7
(A IIfigurcx in lfurox)

Currency Units Name

Transferable securities admitted to an official exchange listing

lnvestment Funds

EUR 80,000
EUR 590.000
EUR 75.000
EUR 270,000
EUR 330.000
EUR 70,000

USD l90.000 v
USD 750.000
USD 90.000
USD I00,000

Total Investments in lnvestment Funds

Total Investments

Portfolio breakdown
As a1 Dece1nber3l, 2017

By countries

ISHARES B EURO AGG BOND
LYXOR MSCI EMER MKTS-A
LYX ETF MSCl WORLD
DBX MSCl WORLD (DR) IC
ISHARES MSCI ACWI (ETF)
ISHARES MCSI NORTH AMERICA

VANGUARD FTSE ALL WORLD ucns (ETF)
HSBC 1v1sc1 WORLD UCITS (ETF)
SPDR ACWI (ETF)
VANGUARD FTSE ALL WORLD UCITS (ETF)

Cost
Price

9 754.40
6144.85 _
12 909.75 *
13194.00 .
13 101.90
2 945.7507

_ 5s 050.50

l3 3l0.4l
7

l2 909.20 -
9 476.63
4 832.37 i
4o 529.1 1

9s 5797.761 ‚ «

% ofNet
Assets

9,49%
6.06%
12.68%
13.07%
12.99%
2.89%
57.19%
13.21%
I2.86%
9.43%
4.76%7

7402054;
7
97.44%

97}44%

France 19.23%
Ireland 75.89%
United Kingdmn 4.88%

Tota7l 7 7 7 7 77 77 7 7 7 7
3700.053.

By type of investments

Investment Funds l00.00%

Total 777 77 7 77 7 7
7710600771.‘

The accompanying nores form an integral part ofthese f ' ' Statements



Notes to the financial Statements
As at December 31, 2017

1. General

(LF) Fund of Funds (“the Fund”) is an open-ended investment fund and has been created on
September 18, 2006 as a mutual investment fund (“Fonds Commun de Placement”) organised under
Part I of the Luxembourg Law of December 17, 2010 relating to Undertakings for Collective
lnvestment (the “20l0 Law”) as amended by the Directive 2014/9l (UCITS V).

The Fund is managed by Eurobank Fund Management Company (Luxembourg) S.A. (the
“Management Company”)‚ a Company incorporated under the laws of Luxembourg and having its
registered office in Luxembourg.

The Management Company may issue units in several classes (collectively “Classes” and each a
“Class”) in each Sub-Fund having: (i) a specific sales and redemption Charge structure and/or (ii) a
specific management or advisory fee structure and/or (iii) different distribution, unitholder servicing
or other fees and/or (iv) different types of targeted investors or distribution channels and/or (v) a
different hedging structure and/or (vi) such other features as may be determined by the Board of
Directors of the Management Company from time to time.

As at December 31, 2017, 15 sub-funds are active. The following sub-funds have been launched
during the year:

(LF) Fund of Funds — Life Cycle 2032 has been launched as of May 2, 2017
(LF) Fund of Funds - Life Cycle 2047 has been launched as of May 2, 20 l 7
(LF) Fund of Funds - Life Cycle 2042 has been launched as of September 29, 2017
(LF) Fund of Funds - Life Cycle 2052 has been launched as of September 29, 2017

The active classes of units are as follows:

Sub-Funds — Classes of Units Launched
Date

(LF) Fund of Funds - Balanced Blend Europe — Eurobank 01/10/2014
(LF) Fund of Funds - Balanced Blend Europe — Eurobank l 14/10/2014
(LF) Fund of Funds - Balanced Blend Europe - Private Banking 04/12/2014
(LF) Fund of Funds — Equity Blend - Eurobank 18/09/2006
(LF) Fund of Funds — Equity Blend - Eurobank (USD) 20/09/2011
(LF) Fund of Funds - Equity Blend - Eurobank l 18/09/2006
(LF) Fund of Funds — Equity Blend - Private Banking 15/10/2014
(LF) Fund of Funds - Equity Blend - Postbank 18/12/2007
(LF) Fund of Funds — Equity Blend - Bancpost 14/12/2009
(LF) Fund of Funds - Equity Blend - Private Banking (USD) 21/05/2015
(LF) Fund of Funds - Global Emerging Markets - Eurobank 28/09/2007
(LF) Fund of Funds - Global Emerging Markets - Eurobank (USD) 20/09/2011
(LF) Fund of Funds - Global Emerging Markets - Eurobank l 21/09/2007
(LF) Fund of Funds - Global Emerging Markets - Private Banking 15/10/2014
(LF) Fund ofFunds — Global Emergi_ng Markets - lnteramerican 26/11/2007
(LF) Fund of Funds - Global Emerging Markets — Postbank 18/12/2007
(LF) Fund of Funds — Global Emerging Markets - Bancpost 12/10/2009
(LF) Fund of Funds - Balanced Blend Global - Eurobank 28/01/2008
(LF) Fund ofFunds — Balanced Blend Global — Eurobank (USD) 20/09/2011
(LF) Fund ofFunds - Balanced Blend Global - Eurobank I 03/03/2008
LF) Fund of Funds — Balanced Blend Global - Private Banking 14/10/2014
(LF) Fund of Funds - Balanced Blend Global - Private Banking USD 14/10/2014
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Notes t0 the financial Statements
As at December 31, 2017 (continued)

1. General (continued)

(LF) Fund of Funds - Balanced Blend Global - Postbank 03/03/2008
(LF) Fund of Funds - Balanced Blend Global — Bancpost 01/10/2010
(LF) Fund of Funds - Balanced Blend Global — lnteramerican 02/12/2015
(LF) Fund of Funds — Real Estate - Eurobank 21/06/2010
(LF) Fund of Funds - Real Estate - Eurobank (USD) 09/07/2010
(LF) Fund of Funds — Real Estate - Private Banki_ng 23/12/2014
(LF) Fund of Funds — Real Estate - lnteramerican 09/12/2010
(LF) Fund of Funds - Real Estate — Postbank 29/09/2010
(LF) Fund of Funds - Real Estate — Postbank (USD) 29/09/2010
(LF) Fund of Funds - Real Estate — Bancpost 30/09/2010
(LF) Fund of Funds - Dynamic Fixed lncome - Eurobank I 10/09/2012
(LF) Fund of Funds - Global Low - Eurobank 16/09/2013
(LF) Fund of Funds — Global Low — Private Banking 10/10/2014
LF) Fund of Funds — Global Low - Private Banking Dis 05/06/2015
(LF) Fund of Funds — Global Low - Bancpost (RON) 12/05/2015
(LF) Fund of Funds - Global Low - lnteramerican 21/02/2017
(LF) Fund of Funds - Global Low - Postbank (BGN) 17/04/2015
(LF) Fund of Funds — Global Medium - Eurobank 16/09/2013
(LF) Fund of Funds - Global Medium - Private Banking 08/10/2014
(LF) Fund of Funds — Global Medium - Private Banking DIS 08/06/2015
(LF) Fund of Funds - Global Medium — Bancpost (RON) 12/05/2015
(LF) Fund of Funds - Global Medium — Postbank (BGN) 14/01/2016
(LF) Fund of Funds - Global High — Eurobank 16/09/2013
(LF) Fund of Funds - Global High — Private Banking 14/01/2015
LF) Fund of Funds — Global High - BancpostLRON) 12/05/2015
(LF) Fund of Funds — Balanced Blend US - Eurobank 01/10/2014
(LF) Fund of Funds — Balanced Blend US — Eurobankl 14/10/2014
(LF) Fund of Funds - Balanced Blend US - Eurobank USD 03/10/2014
(LF) Fund of Funds - Balanced Blend US - Private banking (USD) 04/02/2015
(LF) Fund of Funds - Balanced Blend US - Private banking 09/02/2017
(LF) Fund of Funds - Tactical Allocation - Interamerican 10/07/2015
(LF) Fund of Funds - Life Cycle 2032 - Eurobank l 02/05/2017
(LF) Fund of Funds - Life Cycle 2047- Eurobank l 02/05/2017
(LF) Fund of Funds — Life Cycle 2042 - Eurobankl 14/11/2017
(LF) Fund of Funds — Life Cycle 2042- Group Pension 02/10/2017
(LF) Fund of Funds - Life Cycle 2052 - Eurobank I 14/11/2017
(LF) Fund of Funds - Life Cycle 2052- Group Pension 02/10/2017

2. Summary of significant accounting policies

The financial Statements are prepared in accordance with Luxembourg regulations relating to
undertakings for collective investments.
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Notes to the financial Statements
As at December 31, 2017 (continued)

2. Summary of significant accounting policies (Continued)

a) Basis ofpresentation ofthefinancialStatements

The financial Statements of each sub-fund are kept in the following currency

- (LF) Fund of Funds - Balanced Blend Europe EUR
- (LF) Fund of Funds - Equity Blend EUR
— (LF) Fund of Funds - Global Emerging Markets EUR
- (LF) Fund of Funds - Balanced Blend Global EUR
— (LF) Fund of Funds — Real Estate EUR
— (LF) Fund of Funds — Dynamic Fixed lncome EUR
- (LF) Fund of Funds - Global Low EUR
— (LF) Fund of Funds - Global Medium EUR
- (LF) Fund of Funds - Global High EUR
- (LF) Fund of Funds - Balanced Blend US EUR
- (LF) Fund of Funds - Tactical Allocation EUR
- (LF) Fund of Funds - Life Cycle 2032 (launched as ofMay 2, 2017) EUR
- (LF) Fund of Funds - Life Cycle 2047 (launched as ofMay 2, 2017) EUR
- (LF) Fund of Funds - Life Cycle 2042 (launched as of September 29, 2017) EUR
- (LF) Fund of Funds - Life Cycle 2052 (launched as of September 29, 2017) EUR

The combined financial Statements of the Fund reflecting the assets and liabilities of all portfolios
are expressed in Euro.

b) Security Valuation

Securities quoted or dealt in on any stock exchange or another regulated market are valued at the
latest available price.

When such prices are not representative of the fair value of the relevant securities and in the case of
unquoted securities, the Valuation is based on the respective reasonable foreseeable sales price as
determined prudently and in good faith by the Board of Directors of the Management Company of
the Fund.

Cash equivalent or money market instruments with a remaining maturity of 60 days or less are
stated at amortized cost, which approximates market value.

Investments in open-ended UCIs are valued on the basis of the last offioial NAV of the units or
shares of such UCIs.

c) Realisedgains and Iosses an sales ofinvestments in securities

Investments in securities are accounted for on a trade date basis. Realised gains and Iosses on sales
of investments in securities are based on the average cost basis.
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Notes t0 the financial Statements
As at December 31, 2017 (continued)

d) Foreign currency translation

The cost of investments and the transactions during the year‚ expressed in foreign currencies, are
converted into the reporting currency of each Sub-Fund at the rate of exchange ruling at the time of
the purchase or transaction.

The market value of investments and other assets and other liabilities‚ expressed in foreign
currencies, are translated into the reporting currenoy of each Sub-Fund at end of period exchange
rates. The consolidated Statement is calculated at end of period exchange rates.

Closing exchange rates as at December 31, 2017 relating t0 EUR are:

1 USD = 0.8338 EUR
1 BGN = 0.5113 EUR
1 RON = 0.2147 EUR
1 PLN = 0.2394 EUR

e) Interest und Dividend income

Interest income is recognized on an accrual basis, net of any irrecoverable withholding tax.
Dividends are recorded on an ex—dividend basis and net of any irrecoverable withholding tax.

f) Formation expenses

Formation expenses are amortised on a straight line basis over a period of 5 years.

3. Management fees

Management fees are due by each Sub-Fund to the Management Company and are calculated daily
based on the net assets of each class of Units during the month and are payable monthly.

As at December 3 l, 2017 the following effective rates are applicable per annum:

(LF) Fund of Funds - Balanced Blend Europe - Eurobank 1.25%
(LF) Fund of Funds - Balanced Blend Europe - Eurobank l 0.63%
(LF) Fund of Funds - Balanced Blend Europe - Private Banking 1.25%
(LF) Fund of Funds - Equity Blend — Eurobank '

1.75%
(LF) Fund of Funds - Equity Blend - Eurobank (USD) 1.75%
(LF) Fund of Funds - Equity Blend — Eurobank 1 0.70%
(LF) Fund of Funds - Equity Blend - Private Banking 1.75%
(LF) Fund of Funds — Equity Blend - Postbank 1.75% (A)
(LF) Fund of Funds — Equity Blend — Bancpost 2.00%
(LF) Fund of Funds - Equity Blend — Private Banking (USD) 1.75%
(LF) Fund of Funds — Global Emerging Markets - Eurobank 2.00%
(LF) Fund of Funds - Global Emerging Markets - Eurobank (USD) 2.00%
(LF) Fund of Funds - Global Emerging Markets — Eurobank I 1.00%
(LF) Fund of Funds - Global Emerging Markets - lnteramerican 2.00%
(LF) Fund of Funds — Global Emerging Markets - Private Banking 2.00%
(LF) Fund of Funds - Global Emerging Markets — Postbank 2.50%
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Notes t0 the financial Statements
As at December 31, 2017 (continued)
3. Management fees (continued)

(LF) Fund of Funds - Global Emerging Markets - Bancpost 2.50%
(LF) Fund ofFunds — Balanced Blend Global - Eurobank 1.25%
(LF) Fund of Funds - Balanced Blend Global - Eurobank (USD) 1.25%
(LF) Fund ofFunds - Balanced Blend Global - Eurobank 1 0.63%
(LF) Fund of Funds - Balanced Blend Global - lnteramerican 1.25%
(LF) Fund of Funds — Balanced Blend Global - Private Banking 1.25%
(LF) Fund of Funds - Balanced Blend Global — Private Banking USD 1.25%
(LF) Fund of Funds - Balanced Blend Global - Postbank 1.25% (B)
(LF) Fund of Funds - Balanced Blend Global - Bancpost 1.50%
(LF) Fund of Funds - Real Estate - Postbank 1.75% (C)
(LF) Fund of Funds — Real Estate — Postbank (USD) 1.75% (D)
(LF) Fund of Funds - Real Estate - Bancpost 1.50%
(LF) Fund of Funds - Dynamic Fixed Income — Eurobank l 0.60%
(LF) Fund of Funds — Global Low - Eurobank 0.75%
(LF) Fund ofFunds - Global Low - Private Banking 0.75%
(LF) Fund of Funds — Global Low — lnteramerican 0.75%
(LF) Fund of Funds - Global Low - Private banking DIS 0.75%
(LF) Fund of Funds — Global Low - Bancpost (RON) 0.75%
(LF) Fund of Funds — Global Low - Postbank (BGN) 0.75%
(LF) Fund of Funds - Global Medium - Eurobank 1.00%
(LF) Fund of Funds — Global Medium — Private Banking 1.00%
(LF) Fund of Funds - Global Medium - Private Banking DIS 1.00%
(LF) Fund of Funds - Global Medium — Bancpost (RON) 1.00%
(LF) Fund of Funds — Global Medium - Postbank (BGN) 1.00%
(LF) Fund of Funds - Global High — Eurobank 1.25%
(LF) Fund ofFunds - Global High - Private Banking 1.25%
(LF) Fund of Funds - Global High — Bancpost (RON) 1.25%
(LF) Fund of Funds - Balanced Blend US - Eurobank 1.25%
(LF) Fund of Funds - Balanced Blend US - Eurobank 1 0.63%
(LF) Fund of Funds - Balanced Blend US — Eurobank USD 1.25%
(LF) Fund of Funds - Balanced Blend US - Private Banking 1.25%
(LF) Fund ofFunds - Balanced Blend US - Private Banking (USD) 1.25%
(LF) Fund ofFunds - Tactical Allocation - lnteramerican 2.00%
(LF) Fund of Funds — Life Cycle 2032 - Eurobank] 0.50% (E)
(LF) Fund ofFunds — Life Cycle 2047- Eurobank I 0.50% (F)
(LF) Fund of Funds - Life Cycle 2042- Eurobank I 0.01%
LF) Fund ofFunds - Life Cycle 2052- Eurobank I 0.01%

(A): 2% until 30“‘ April 2017, 1.75% from 01s‘ May 2017
(B): 1.5% until 30"‘ April 2017, 1.25% from 01“ May 2017
(C): 1.5% until 30“‘ April 2017, 1.75% from 01s‘ May 2017
(D): 1.5% until 30“‘ April 2017, 1.75% from 01“ May 2017
(E): 0.00% until 19“‘ June 2017, 0.50% from 20“‘ June 2017
(F): 0.00% until 19“‘ June 2017, 0.50% from 20"‘ June 2017
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Notes to the financial Statements
As at December 31, 2017 (continued)
3. Management fees (continued)

Subscription‚ redemption and conversion fees payable to distributors are not included in the
management fee. The Management Company shall pay, out of the management fees and expenses:
- the fees and expenses due to the investment manager and any granted sub—investment manager;
- the fees and expenses due to the administrative and registrar agent;
- the fees and expenses due to the distributors.

Management fees may be charged at both levels (the Sub-Fund and target UCITS/UCIs) but the
aggregate amount of management fees on the portion of assets invested in target UCITS/UCIs will
not exceed 4% p.a. of the net assets.

4. Depositary fees

In consideration for its Services, the Depositary is entitled to receive out ofthe assets of the relevant
Sub-Fund a fee (the “Depositary Fee”) payable at the end of each month in arrears at an annual rate
not exceeding the percentage amount indicated in the Appendix of the Prospectus relevant to each
Sub-Fund (up to 0.50% p.a). This percentage amount will be calculated on a daily basis on the Net
Asset Value of that day of the relevant Class over the period by reference to which the fee is
calculated. The Depositary may also receive transaction-based fees.

5. Administrative fees and Registrar Agent

The Management Company shall pay, out of the Management Fee, the fees and expenses due to the
Administrative and Registrar Agent. The Administrative and Registrar Agent may also receive from
the Fund transaction-based fees, which will be payable in addition to the Management Fee.

6. Taxation

The Fund is liable in Luxembourg to an annual tax (the "taxe d'abonnement") of 0.05%, calculated
and payable quarterly, on the aggregate Net Asset Value of the outstanding units of the Fund at the
end of each quarter. This annual tax is however reduced t0 0.0 l% on the aggregate Net Asset Value
of the units in the Classes reserved t0 institutional investors as well as in Sub-Funds that invest
exclusively in certain short-term transferable debt securities and other instruments pursuant to the
Grand-Ducal Regulation ofApril l4, 2004.

This rate is reduced to 0% for the portion of the assets of the Fund invested in other Luxembourg
undertakings for collective investment already submitted to an annual tax.

No tax is payable in Luxembourg on realised or unrealised capital appreciation ofthe assets of the
Fund.

7. Brokerage and transaction fees

Transaction fees incurred by the Fund relating to purchase or sale of transferable securities, money
market instruments, derivatives or other eligible assets are mainly composed of (Broker Fees,
Transfer Fee, Stock Exchange Fee).
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Notes to the financial Statements
As at December 31, 2017 (continued)

8. Statement of changes in investments

A list, for each Sub-Fund, specifying for each investment the total purchases and sales which
occurred during the period under review, may be obtained free of Charge, upon request, at the
Registered Offi ceof the Management Company.
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Unaudited information

1. Remuneration policy UCITS V

The Fund is managed by Eurobank Fund Management Company (Luxembourg) S.A. (Eurobank
FMC-LUX in short), a public limited Company ("societe anonyme") belonging to Eurobank
Ergasias S.A. group and organized under chapter 15 of the 2010 Law. Its initial share capital
amounts to EUR 1 200 O00. The assets of the Fund are segregated from those of the Management
Company.

The Management Company was incorporated on March 22““, 2006 for an unlimited period of time
with the purpose of managing UCITS. The Management Company currently manages (LF) and
(LF) Fund of Funds. Its Articles of Incorporation were published in the Memorial C of April 10"‘,
2006 and amendments thereto were published in the Memorial C of August 19"‘, 2006 and ofOctober 23"“, 2012.

The Management Company or its appointed agents may carry out administrative, management and
marketing functions on behalf of the Fund and the Unitholders, including the purchase, sale and
exchange of securities, and it may exercise all rights directly or indirectly related to the Fund's
assets.

The remuneration policy of the Management Company is consistent with and promotes sound and
effective risk management and does not encourage risk—taking which is inconsistent with the risk
profile, rules or instruments of incorporation of the funds managed.

The remuneration policy reflects the Management Company’s objectives for good corporate
governance as well as sustained and long-term value creation for the Unitholders. The remuneration
policy has been designed and implemented to:

- Support actively the achievement of the Management Company’s strategy and
objectives;

- Support the competitiveness of the Management Company in the markets it
operates;

- Be able to attract, develop and retain high-performing and motivated employees;
and

- Address any situations of conflicts of interest. For that purpose, the Management
Company has implemented and maintains an adequate management of conflicts of
interest policy.

Employees of the Management Company are offered a competitive and market-aligned
remuneration package making fixed salaries a significant component of their total package.
Moreover‚ the assessment of performance is set in a multi-year framework appropriate to the
holding period recommended to the investors of the Fund in order to ensure that the assessment
process is based on the longer-term performance of the Fund and its investment risks and that the
actual payment of performance-based components of remuneration is spread over the same period.

The principles of the remuneration policy are reviewed on a regular basis and adapted to the
evolving regulatory framework. The remuneration policy has been approved by the Board of
Directors of the Management Company.

The details of the remuneration policy can be found on the website of the Management Company
(wwweurobankfmelu). A paper copy of the remuneration policy will be made available free of
Charge upon request.
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Unaudited information (Continued)

1. Remuneration policy UCITS V (Continued)

For the period from January 1, 2017 to December 31, 2017 and for avoidance of doubt, the data
mentioned below relates to the remuneration of the employees of the Management Company paid
by the Company and not by the Funds under Management.

Average of employees of the Fixed Remuneration Variable Remuneration in
Management Company in EUR EUR

3 261 134 N/A
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Unaudited information (conrinued)

2. Value at Risk (VaR)

51

„so...

n53

22952
.9
Enm

„am...

2S
Z

x9

ca.23...

5.2.5.:

x52.

5:22

nqnä

.256

.52...

2x52

Eon
xnu‚

„an:

.25.

am}
xnn

2.5.2.

25.2.

.302.

„.9

xaenäwn
.a

„E...

x9

e253.

«man

nnnö
„E,

„n22.
„n

n22.
m...

xcnn

„San

229523
Eä

.3)_

„in
2

f...

zuznsEa

25...22

xnnz.

5.52

nqnä

.565

52:

25:2

Ion
2E.

xnnz

.254
ans.
xnn

23mm

x:
E.

3mm
mm

n;

2355m
_..

in...

.3.

322:.

„vom

nGÜ
t...

„n22.
E

n22.
E:

xoon

„S3

22...52
„e
Ei

.3...

„In
E

„am

cosgys;

E222:

xnnz.

5.5.2

nqnä

.435

zuz:

.552

«.9.
xnm‚

xnnz

35a

Uns.
„man

xnndv

29.5.

amodw

nm>

25522.2.
.c

‚x9:

n;

82.23.

„vom

„ES

nnfmnz...
ä

n22.
a:

23d

„San

22.952
.0
E=m

E3.

„in
E

8mm

coisEn

.E:u.2:

xnnz.

5.5.2

nqoä

.263

52:

‚x252

4.0..
#3

Ganz.

n54

6ms.
x8

22.3

.203

2.3
2

n...

‚Eegucun
.o

.85

xu>

„E23.

Nmnm

„.55
E...

82:.
.0

„.221...

800.0

San.

22.232
‚e
Eä

au..

1E
Z

x2.

[einen

225.2:

n2:
„.5,

P5531

52c.)„

x3
am

#221

3E
E

s?

E2:
„....>

.552...

2.20.2.

.3.

222a...

zoäunnä

23.55„

E2...
.0

„.221...

x36

*3.

22.o_.o2.oE=m

.3».

„in
E

x9

„.252:

5.2.5:

xnnz.

«E24:

25.42.45.
„m...
x2

«xnnz.

nnnonnäntnnqzännnnmfi
x3

2mm
S.

Ende

‚man

x9

xasnuänäxßn

25222!.

:<E....n...mnzn..onzn.
m...

wenn

x3.

22.252
.o
E3

.3).

„in
E

3mm

252322

x322:
Fq
‚.8
x2.

xnnz.

C52.)

nanä
22.

57;.

22.52
x2.

n20;
n4

92
x2

äm
E

23.2

„man...

n9

xaEnunun
„o

28H

„.2

2.5.3.

23.55.

2.56.32...
„o

n22.
G:

x86

809

22.252
.c
E3

zu).

„in
S

x8

‚.5...

Ea

.555:
F

«.28
x3.

xnnz.

E5524

n35.
n2.

57.:

2x52
„xi‚

n29...
n4

.32
E:

SNQNN

‚wenn

25.3

‚.9

45.5.2.2.
.e

‚Ran

„.2.

„E23.

3o.

33:7

mnzn.
n0

n22.
I:

x8o

x2:

25.252
.e
Ezm

a!„

„E.
z

2mm

caznäEa

52.22:
E

52cm
2m.

xnnz.

5.5.2

n35.
n2.

znz:

2x52
rnm‚

5.5.5
u...

cm2
in

«am?

52mm

äfium

„.9

25522....
.o

x2:

„.2

5:23.

zu...

ännnoxmnzn.
.0

nzn.
I:

x3o

x3.

25.252
„o
E3

.3:

9S
Z

xmm

‚..„..„...Ea

225.2:

„an.

2:522

uzGEsz

am:

4.2.3.

„E?

anmsm

‚.9

‚Eeficun
.0

„man.

n9

S.23.

„C252

225x22.

.455.

„n23
no

n23.
E:

«Sud

.39

22.232
s
‚E;

„E:

„in
E

2mm

cozmäEß.

f2...

x32.
E

«.28
„S..

n29...
n4

25
‚am

22.2

23.8

‚m25

nm>

inEfiän
3

‚S2

„.2.

22.23.

nzm...

K59.

mnzn.
.5

n22
E...

‚anno

‚.32

22.557.
‚e
E3

a3.

„in
„N

man

Euässa

32.0.2:

xnnz.

5.5».

93.5

ännä
.5.

.23

2.6.3

x3
S

snn
G.

„E,

2522.2.
„e

‚.82

n2.

2....}.

.232.

5x:

22425

„mnza.
„n

n23
a:

xcnn

x3.

22.6.1.2
„e
ES

.3...

„in
E

m?

E2135;

5:22:

xnnz.

nanzm
m:
.2
„am‚
‚S:

am.)
5m

x522.

m!
mm

„m3.?

nm>

125......
.9

x9:

nm>

„n52.

3

nznnn

nnuzßä

.822.
5

n22
a:

S36

‚Boa

22.252
.o
E3

.5»..

„in
Z

2mm

c

säen

523.2:

25m
„mk
im‚

„an...

23m
„B.

Lenz

39a
2s;
.5.
x3.

5.5.5

„E52
„ä.

‚x85

„am
m.

2.2.2

xn>

tmEEEn
3

.82

xn>

2:22.

äfizunzsn

„.325:

.323.
nn

n22
m...

33d

#3.

225.52
‚o
E3

.2».

„in
2

man

cäsen

325.2:

önz.

n3...
n2.
.2
x84

„.23

.32
x2

x3
„v

*9.
„s

22.3

x9

xaEguaun
2.

x9:

ä>

E252.

„.35:

nzmnn

nnuzfiä

.32...
.0

n2...
m:

25.
.4

„i252

v2.5....Einzug

wann...

.95.

w.

Hn:

uuzuicccu

—f|‚::
5...:
‚um.garni...

n;

X939...

1222x2222’.

23..

u?
au;

uuaflru
z.

5.....
a.

3.....

5.x...

‚Eh:

......w.




