
Key investor information
This document provides you with key investor information about this fund. It is not marketing material.

The information is required by law to help you understand the nature and the risks of investing in this fund.
You are advised to read it so you can make an informed decision about whether to invest.

NB - OPPORTUNITY FUND, class A
LU0256571018

a sub-fund of NB

This sub-fund is managed by GNB - International Management S.A..

Objectives and investment policy

Objectives
To achieve the most efficient portfolio diversity (in terms of underly-
ing assets, issuers, sectors, geographies and maturity profiles), trying
to replicate the performance of the index EURIBOR 3M + 3.00%.

Investment policy
Diversified portfolio (among issuers and countries) invested directly in
transferable securities such as Equities and Corporate Bonds of inter-
national issuers and expressed in international currencies. The sub-
fund is also allowed to invest up to 100% in Asset Backed Securities
(ABS) rated or not rated. The investments through shares/units of tar-
get UCI’s are limited to 10% of the net assets.
On an ancillary basis, the sub-fund may also invest in short term debt
instruments, transferable securities embedding a derivative instrument
and Additional Tier-1 (AT1) instruments / contingent convertible (Co-
Cos). The investment in CoCos is limited to a maximum of 20% of its
NAV.
Financial derivatives such as call options, interest rate swaps, forward

exchange contracts and equity swap transactions may be used for
hedging purpose and/or for the purpose of efficient portfolio man-
agement.

The sub-fund is actively managed. While the sub-fund compares its
performance against the EURIBOR 3M + 3%, it does not try to copy this
reference index and freely selects the securities that it invests in. The
deviation with this reference index can be material.

These units are capitalisation units. Income and capital gains are rein-
vested.

The investor may in principle subscribe, convert and redeem units on
each bank business day in Luxembourg.

The NAV of this sub-fund is denominated in EUR.

Recommendation
The sub-fund is suitable for investors who want to achieve long-term
capital growth and who can afford to set aside the capital for at least
3-5 years.

Risk and reward profile

Lower risk Higher risk

Potentially lower rewards Potentially higher rewards

1 2 3 4 5 6 7

What does this synthetic indicator mean?
• The calculation of the risk indicator is based on historical data

which may not be a reliable indication of the future risk profile
of the sub-fund.

• The risk category shown is not guaranteed to remain un-
changed. The sub-fund’s risk indicator may shift over time.

• The lowest category of the risk indicator does not mean a risk-
free investment.

• The sub-fund NB - OPPORTUNITY FUND is classified in category 4
because the value of the unit may be subject to medium vari-
ations and consequently the risk of loss and the opportunity of
gain may be moderate.

Which risks are not included in this synthetic indicator?
• Risks of political, economic, judicial or fiscal nature (specifically

when considering the possibility of investing in emerging markets
countries).

• Operational Risk: Risk of loss resulting from inadequate or failed
internal processes, people and systems, or from external events.
This risk also includes custodian risk as investments held in cus-
tody might be withdrawn from the access of the fund to as a
result of the insolvency, infringements of a duty of care or mis-

conduct by the custodian or a sub-custodian.

• Concentration Risk: Can arise as a result of concentrating the
investment in certain asset classes or markets.

• Use of Derivatives Techniques: Derivative contracts may be use
to increase or reduce the market exposure. The additional ex-
posure created through the use of derivatives may not exceed
the total net assets of the fund.

• Liquidity Risk: Some investments made by the sub-fund may be
highly illiquid. There is a risk that the sub-fund may be unable to
realize its investment objectives by selling these assets at attrac-
tive prices or at the appropriate times or in response to chang-
ing market conditions, or will otherwise be unable to complete
a favorable exit strategy.

• Credit (default) Risk: Some securities such as ABS and other
structured products may bear additional credit / default risk due
to the fact that these products are usually issued / guaranteed
by entities different from the issuers of the underlying assets of
these products. This additional risk may not be accurately cap-
tured by the SRRI.

• Contigent Convertible Securities Risk: The investment in contin-
gent convertible bonds (“CoCos”) as well as other hybrid securi-
ties may expose the fund to equity related risks following a con-
version to equity and or loss of capital associated with principal
“write-down” features.

How can I get more information about the risks of the sub-fund?
For further information concerning the risks of the sub-fund, please
consult the prospectus of the fund, which is available at the registered
office of the Management Company and on www.gnbga.pt.

http://www.gnbga.pt


Charges

One-off charges taken before or after you invest
Entry charge 0.00%
Exit charge 0.00%
This is the maximum that might be taken out of your money before
it is invested and before the proceeds of your investment are paid
out.
Charges taken from the fund over a year
Ongoing charge 2.06%
Charges taken from the fund under certain specific conditions
Performance fee 15% of the excess return above

EURIBOR 3M + 3% (with “high
water mark”)

The charges borne by the investor are used for the operation of the
sub-fund, including the marketing and distribution of the sub-fund.
These charges reduce the potential investment growth.

The entry and exit charges shown correspond to a maximum percent-
age which might be deducted from the investor’s capital invested
into the fund. In some cases, the investor might pay less. The investor
may contact his financial adviser or intermediary to be informed on

the actual entry and exit charges.
There is no charge for the exchange of some or all of your units for units
in a unit class of the same sub-fund or another sub-fund.

The ongoing charges relate to the annual charges; they were calcu-
lated on 31.12.2019. The ongoing charges may vary from year to year.

This percentage does not include the following:

• Performance fee

• Securities transaction charges, except for entry and exit charges
paid by the UCITS when units in other UCITS are bought or sold.

The performance fee calculated for the unit class for the most recent
business year amounted to 0.48%.

For further information concerning charges, please consult the head-
ing “Other fees and charges” of the fund’s prospectus, which is avail-
able at the registered office of the Management Company and on
www.gnbga.pt.
Additional information concerning the performance fee is also avail-
able in the prospectus.

Past performance

Past performance is not a reliable indicator of future performance.

All charges and fees, except for the entry and exit charges, were
taken into account.

The past performance was calculated in EUR.

The sub-fund was created in 2006.
This unit class was created in 2006.

The sub-fund does not aim to track the composition of its benchmark
index.

Practical information

Depositary
Quintet Private Bank (Europe) S.A.

Additional information and availability of the prices
Additional information about the fund, copies of its prospectus, its lat-
est annual and semi-annual report and the latest prices of units of
NB may be obtained free of charge from the registered office of the
Management Company or on www.gnbga.pt.
The prospectus, the latest annual and semi-annual report of the fund
are available in English. The Management Company may inform you
about other languages in which these documents are available.
The details of the up-to-date remuneration policy of the Management
Company, including a description of how remuneration and benefits
are calculated, are available on www.gnbga.pt. A paper copy will
be made available free of charge upon request.

Liability
GNB - International Management S.A. may be held liable only on the
basis of any statement contained in this document that is misleading,

inaccurate or inconsistent with the relevant parts of the prospectus for
the fund.

Taxation
The fund is subject to Luxembourg tax legislation. The investor’s fiscal
residence might have an impact on his personal tax position.

Specific information
The sub-fund NB - OPPORTUNITY FUND issues only a single unit class.
This key investor information document provides information about a
sub-fund of NB that may consist of several sub-funds. The prospectus
and the annual and semi-annual reports are prepared for the entire
fund.
The assets and liabilities of a sub-fund are segregated pursuant to the
law so that the commitments and liabilities of one sub-fund do not
affect the other sub-funds.
In principle the investor has the right to convert his investment from
units in one sub-fund into units of the same sub-fund or of another sub-
fund. The investor can obtain information about how to subscribe,
redeem and convert in the prospectus of the fund.

This fund is authorised in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier.
GNB - International Management S.A. is authorised in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier.

This key investor information is accurate as at 17.07.2020.
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