
The Sub - Fund invests mainly in bonds and money market & derivative
instruments implementing modern and high-equipped techniques in
portfolio management.
The fund benchmarks against the weighted average of the basic
European Central Bank rate plus 250 basis points, while keeping its
volatility at low level, close to 5% on an annual basis.

Investment Objective

Structure UCITS V Luxembourg

Total NAV Size 243.363.638,87 €

Benchmark
Weighted average of European Central Bank rate 

(ECB) +2.5% 

Liquidity Daily

Mngnt Co Eurobank FMC-LUX

Investment Manager Eurobank Asset Management M.F.M.C.

Custodian/Administrator Eurobank Private Bank Luxembourg S.A.

Auditor KPMG

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

(LF) ABSOLUTE RETURN FUND 31/03/2023

This Sub-Fund is suitable for investors with a medium term horizon,
who are seeking capital appreciation and are prepared to accept a
low residual risk to their capital with generally lower volatility than
that of high duration bond or equity funds.

Investor Profile

Funds Facts

Share Classes Eurobank Eurobank  I Private Banking Postbank Interamerican (LF)

Currency EUR EUR EUR EUR EUR

Inception date 9/10/2006 7/12/2006 14/10/2014 8/3/2016 10/3/2020

Assets ( class currency) 211.608.968,13 22.150.349,76 8.000.642,37 1.044.520,59 559.158,02

NAV 1,3435 1,3932 1,3434 1,3433 1,3335

ISIN code LU0273968015 LU0273967983 LU1102786750LU0273968288 LU2086749863

Bloomberg ticker EURABRE LX EURABRI LX EPBABRE LX PBABREE LX INTARFR LX

Risk Class 5 5 5 5 5

MorningStar Rating 4-Star 3-Star 4-Star 4-Star 3-star
Entry fee 0,25%-0,50% 0% 0,40% - 0,60%* 0,50% 0,25%

Redemption fee 0% - 0,50%** 0% 0% 0% 0%

Conversion fee Difference in Entry fees

Redemption scheme T+2 T+2 T+2 T+5 T+2
*Depending on the duration of the investment period 
** **Depending on the amount of the investment

© 2023 Morningstar UK. All Rights Reserved. Morningstar Ratings as of 31/03/2023. 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.

The last month of the quarter was characterized by sharply higher volatility amid a rise in risk aversion following the bank fallout in the US and

Europe. The bank closure of the two US regional banks SVB and Signature bank and the acquisition of Credit Suisse by UBS raised the risks of a

recession unfolding and raised expectations that the major central banks are close to ending their rate hike cycle and would be forced to cut interest

rates over the second half of the year. Volatility was contained as authorities responded to the banking fallout in order to contain any contagion.

Despite the increased uncertainty, both the ECB and Fed delivered rate hikes in March by 50 bps and 25 bps respectively, following their rate hikes in

February. Although financial stocks did take a hit market expectations that the central banks would cut interest rates and reopening of China

provided support to equities, which ended the quarter higher led by the high tech sector. The widening in credit spreads was limited and core bond

yields dropped sharply across the curve.

Investment Commentary

The sub-fund had a negative return of -0.42% in Q1 2023. The sub-fund held its corporate bond exposure at approx. 53% and its government bond

exposure close to 28%. Net equity exposure was minimal during Q1 as we anticipated further increases in equity risk premia both in Europe and the US.

Our individual equity holdings fell from 5.3% to approx. 4.3% as we took profits from positions in the air transport sector and construction sector. Overall

the equity portfolio performed well, but benefits were almost totally reversed by the hedges through index futures and longer dated put options. Duration

was also kept low in anticipation of further rate hikes. This strategy worked until the sudden eruption of bank failures in the US that reversed rate hike

expectations dramatically and Treasuries and Bunds rallied and hurt our short bond positions. Our credit portfolio had a positive contribution to returns

but was not enough to outweigh the above factors. Overall duration and risk utilization remained very low throughout the quarter. Commodity exposure

was raised from less than 1% to approx. 1.85 during Q1 2023.

Portfolio Recap



31/03/2023

Portfolio Breakdown 10 Major Holdings

Risk Statistics

Standard Deviation 2,72%

VaR 1,57%

Yield to Maturity 4,35%

Duration (yrs) 1,07

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

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.

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

Price Evolution

Share Classes YTD 1 Y 3 Y 5 Y

Eurobank -0,43% -2,16% 1,26% 0,52%

Eurobank  I -0,32% -1,76% 2,50% 2,52%

Private Banking -0,42% -2,15% 1,26% 0,52%

PostBank -0,43% -2,16% 1,27% 0,54%

Ιnteramerican -0,42% -2,15% 0,52% -3,04%*

Cumulative Returns per share class 

(LF) ABSOLUTE RETURN FUND

*Since Inception

Annual Returns per share class 

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

Eurobank -4,11% 0,00% 0,50% 3,73% 0,59% 1,58% 0,47% 1,32% 1,52% 5,08%

Eurobank  I -3,73% 0,44% 0,90% 4,08% 0,97% 1,85% 0,78% 1,65% 1,78% 5,32%

Private Banking -4,11% -0,01% 0,51% 3,71% 0,59% 1,59% 0,46% 1,33% - -

PostBank -4,11% 0,01% 0,50% 3,73% 0,59% 1,57% - - - -
Ιnteramerican -4,11% -0,02% 1,56% - - - - - - -

GTB 08/09/2023 3,66%

GTB 0 8/12/23 3,23%

BOTS 0% 31/7/23 2,03%

ETEGA 08/10/26 CORP 1,71%

EUROB  05/05/27 CORP 1,49%

GGB 2% 22/4/27 1,48%

PPCGA 3.875% 30/03/26 1,45%

GS 30/04/2024 1,44%

ISHARES EURO HY CORP 1,41%

MYTIL 2.5% 01/12/24 1,40%

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

final investment decision. 
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