
The Fund is actively managed and it invests primarily in a portfolio
composed of bank deposits, money market instruments and debt
securities denominated in EUR.
The Fund may invest more than 35% of its assets in Greek Government
Debt Securities and more than 50% of its assets in debt securities,
money market instruments and bank deposits that bear Greek country
risk.
The investment portfolio of the Fund aims to a duration lower than
three (3) years. The Fund is not allowed to invest in equity securities.

Investment Objective

Structure UCITS V Luxembourg

Total NAV Size 258.067.459,68 €

Benchmark 100% Euribor 6 month + 50bps

Liquidity Daily

Mngnt Co Eurobank FMC-LUX

Investment Manager Eurobank Asset Management MFMC

Custodian/Administrator Eurobank Private Bank Luxembourg S.A.

Auditor KPMG

(LF) INCOME PLUS € 31/12/2022

The Sub-Fund is suitable for investors with short & medium term
horizon who seek to combine returns above money market rates, low
volatility and immediate liquidity.

Investor Profile

Funds Facts

Share Class Eurobank Eurobank Ι Private Banking Interamerican (LF)

Currency EUR EUR EUR EUR

Inception date 25/8/2008 23/9/2013 14/10/2014 28/1/2014

Assets (class currency) 200.113.650,32 36.155.096,80 21.227.577,80 4.895.988,63

NAV 1,6287 1,6826 1,6285 11,7637

ISIN code LU0385660161 LU0385660245 LU1102786677 LU0989890131

Bloomberg ticker EURMMCS LX EURMMCI LX EPBMMCE LX EURINTA LX

Risk Class 5 5 5 5

MorningStar Rating 5-star 5-star 4-star -

Entry fee 0,25%-0,50% 0% 0,25%-0,30%** 0%
Redemption fee 0,50% 0% 0% 0%

Conversion fee Difference in entry fees

Redemption scheme T+2 T+2 T+2 T+2
* *Depending on the duration of the investment period
**Depending on the amount of the investment

© 2022 Morningstar UK. All Rights Reserved. Morningstar Ratings as of 31/12/2022. The information contained herein: (1) is property to Morningstar, (2) may not be copied (save (i) as incidentally
necessary in the course of viewing it on-line, and (ii) in the course of printing off single copies of web pages on which it appears for the personal non-commercial use of those authorised to view it
on-line), adapted or distributed; and (3) is not warranted to be accurate, complete or timely. This Morningstar - sourced information is provided to you by Eurobank Ergasias and is at your own risk.
You agree that Morningstar is not responsible for any damages or losses arising from any use of this information and that the information must not be relied upon by you the user. Eurobank Ergasias
SA informs you as follows: (i) no investment decision should be made in relation to any of the information provided other than on the advice of a professional financial advisor; (ii) past performance
is no guarantee of future results, and (iii) the value and income derived from investments can go down as well as up.

This past quarter the ECB raised interest rates by 125 bps moderating from its 75 bp rate hike pace to 50 bps in December. Despite the moderation, the ECB was more

hawkish than expected emphasizing the fact that the ECB must raise interest rates significantly higher. This hawkish tone was underpinned by the significant upward

revisions in the ECB staff inflation forecasts. More specifically, headline and core inflation for 2024 are forecast to average at 3.4% and 2.8% in 2024, up from the September

forecasts of 2.3%, respectively. The ECB also unveiled its roadmap to reduce APP reinvestments, currently running at €28bn/month, which are projected to slow starting in

March at a pace of €15bn/month until the end of Q2, when the parameters will be reassessed. Euro Area headline and core inflation rose to a record high at 10.6% yoy and

5% yoy respective. The short end of the bond curve underperformed as markets priced in the likelihood may raise interest rates more than initial thought. Markets revised up

its terminal ECB rate to 3.50% from 2.80%. The German 2-year yield traded to a 14 year high of 2.77%, up 90 bps on the quarter, while the German 10 year yield traded to a

new 11 year high at 2.57%, up 45 bps on the quarter. Euro periphery bonds outperformed core bonds as political risks eased following elections in Italy and the ECB would

continue to reinvest its proceeds from its PEPP bond holdings. As a result, Euro periphery bond spreads narrowed. Italy’s 10-year spread narrowed by some 40 bps on the

quarter to 210 bps the Greek 10 year spread narrowed some 85 bps on the quarter to close the year at 193 bps.

Market Commentary

The return of the fund for Q4 amounted to 3,15%.The last quarter saw yields peak in October, come back down inflation until the ECB December meeting and then sell off

sharply as inflation fears crept back. Even though inflation seemed to have reached an inflection point and economic conditions seemed to worsen, the ECB kept its focus on

fighting inflation and seemed determined to get the job done.The fund fared extremely well during the quarter as credit spreads tightened. This had a very positive impact

on the portfolio. The hedges allowed the sub-fund to mitigate losses when the market sold off but held the performance back when bonds rallied from October to the

beginning of December. Nevertheless, the overall impact was positive as the year end sell led yields to new highs. The sub-fund also managed to enhance returns by selling

rates options in October and November, taking full advantage of excessively high levels of volatility. Towards the end of the quarter ,exposures in some credit and

government bonds as we believed that assets were getting expensive ahead of increased issuance expected in the first quarter of 2023.

Portfolio Recap

UCITS DO NOT HAVE A GUARANTEED RETURN AND PREVIOUS PERFORMANCE DOES NOT GUARANTEE FUTURE RETURNS
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Asset Allocation 10 Major Holdings

Risk Statistics

Standard Deviation 3,15%

VaR 2,66%

WAM/WAL (weighted average life) days 1178

Yield to Maturity 5,39%

Duration (Yrs) 0,76

Price Evolution

Share Classes 1Y 3Y 5Y

Eurobank -7,56% -1,43% 7,61%

Eurobank I -7,20%
-

0,25% 9,76%

Private Banking -7,56% -1,43% 7,61%

Interamerican -7,33%
-

0,67% 8,98%

Cumulative Returns per share class

(LF) INCOME PLUS € 

Annual Returns per share class

Standard Deviation calculations have been performed using a data sample of the last 12
month. The VaR analysis is based on the Historical Simulation method using the 99th
percentile as confidence interval and historical data of the last 12 months. The VaR level
refers to the one month VaR.

Eurobank Asset Management M.F.M.C./10 Stadiou Str, Athens, 10564, Τel: +30 210 33 52 800, Fax: +30 210 33 52 890
Email :  am@eurobank.gr/Website : www.eurobankam.gr   www.eurobank.gr

Contact

UCITS DO NOT HAVE A GUARANTEED RETURN AND PREVIOUS PERFORMANCE DOES NOT GUARANTEE FUTURE RETURNS

This is a marketing material. Please refer to the prospectus of 
the fund and key information document before making any 

final investment decision. 

Share Classes 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Eurobank -3,97% 3,18% 2,08% 5,27% 2,57% 5,18% 6,73% -3,63% -2,61% 8,05%

Eurobank I -3,59% 3,60% 2,48% 5,70% 2,97% 5,59% 7,15% -3,34% - -

Private Banking -3,97% 3,19% 2,08% 5,27% 2,56% 5,18% 6,72% -3,64% - -

Interamerican -3,72% 3,45% 2,34% 5,53% 2,83% 5,45% 7,00% -3,49% - -

PPCGA 3.875% 30/03/26 5,91%

GGB 0% 12/2/26 5,43%

MYTIL 2.5% 01/12/24 5,17%

EUROB  05/05/27 CORP 4,34%

ETEGA 08/10/26 CORP 4,18%

TITAN 16/11/17 4,05%

PIRAEUS 26/06/2029 3,82%

TPEIR 3.875 3/11/2027 3,07%

ROMANI 1.75 13/7/30 2,66%

ALPHA 2.5% 23/3/28 2,39%

mailto:am@eurobank.gr
http://www.eurobank.gr/

