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ERB Funds VCIC PLC

Organisational Structure

Company

ERB Funds VCIC PLC
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1065 Nicosia
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iManagement Company

Eurobank Asset Management Mutual Fund Management Company S.A.
10 Stadiou Street
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Greece

Depositary, Distributor and Transfer Agent
Eurobank Cyprus Ltd
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1065 Nicosia

Cyprus

Administrator
Eurobank 5.A.
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10557 Athens
Greece

Auditors

PricewaterhouseCoopers Limited
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Company Secretary
Andreas Petasis
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1065 Nicosia
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ERB Funds VCIC PLC

Board of Directors

The Board of Directors of ERB Funds VCIC PLC consists of five (5) Directors, three {3) of which are
independent. The Board of Directors of the Fund is as follows:

¢ Konstantia Konstantinou Non-Executive

s Emilia Zachariou Non-Executive

¢ Eleni Stavrou Costea Independent, Non-Executive
* George Drousiotis Independent, Non-Executive
s Simos Hamboulas Independent, Non-Executive

Board of Directors of the Management Company

The Management Company'’s Board of Directors consists of the following members:

e Theofanis Mylonas Chairman & Chief Executive Officer
s Eleni Koritsa Vice-Chairman
¢ Dimitrios Thomakos Independent Member according to the

Provision and criteria of the Commission
Delegated Regulation {EU) 2016/438

e Andreas Zombanakis Independent Member according to the
Provision and criteria of the Commission
Delegated Regulation {EU} 2016/438

* Achilleas Stogioglou Member, Executive
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ERB Funds VCIC PLC
Report on the Activities of the Financial Year

Principal activities and nature of operations of the Fund

The principal activities of the ERB Funds VCIC PLC (the 'Fund' or the ‘Company’) is the collective
investment in transferable securities and/or other liquid financial assets.

Principal risks and uncertainties

The principal risks and uncertainties faced by the Fund are disclosed in Note 1 and Note 3 of the combined
financial statements.

The operating environment may have a significant impact on the Fund’s operations and financial
position. Management istakingnecessary measures toensure sustainability of the Fund's operations.
However, the future effects of the current economic situation are difficult to predict and
management's current expectations and estimates could differ from actual results. Further details
on the Fund’s operating environment are discussed in Note 1 of the combined financiat statements.
Additional information is presented in Note 13,

Performance of Compartments

The Fund issues Investor Shares. Shares may be designated in one or more Share Classes with reference

to one or more compartments.

As at December 31, 2023 the following compartments are active:

Compartments Launch date
ERBShort Duration EURFund March 13, 2017
ERB Short Duration USD Fund March 13, 2017
ERB Income EUR Fund July 10, 2019
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ERB Funds VCIC PLC

Performance of Compartments (continued)

ERB Short Duration EUR Fund (the "EUR Compartment")

The fund’s return for the year 2023 amounted to: 8,19%

The fund increased its corporate exposure from 42,06% to 62,50% during the year taking advantage of wide
spreads and decent yield levels overall. On the Government side the short-term exposure was gradually

reduced to fund the increased Corporate position and we also switched into the new Cyprus ten year bond in

June thereby increasing the fund’s duration.

ERB Short Duration USD Fund (the "USD Compartment")

The fund’s return for the year 2023 amounted to: 6,54%

We maintained a relatively significant position in cash throughout the year which we reduced towards the end
by adding some new corporate issues to the portfolio.

ERB Income EUR fund

The fund’s return for the year 2023 amounted to: 7,14%

The fund remained invested in Cypriot government bonds. We maintained a significant amount in cash,
short term bonds and biils throughout the year as yields rose and we mostly avoided taking on too much
duration. Nevertheless, we also participated in the primary market investing around 20% of the fund’s NAV

in the new Cyprus ten year bond.

Use of financial instruments by the Fund

The Fund’s activities expose it to a variety of financial risks: market risk {including currency risk, fair value
interest rate risk, cash flow interest rate risk and price risk), credit risk and liguidity risk.

The Fund's risk management program focuses on the unpredictability of financial markets and seeks to
minimize potential adverse effects on the Fund's financia!l performance. Risk management is carried out
by a central treasury department under policies approved by the Board of Directors and the Management
Company. The treasury department identifies and evaluates financial risks in close ce-operation with the
Fund's operating units. The Board provides written principles for overall risk management, as well as
written policies covering specific areas, such as interest rate risk, credit risk, non-derivative financial
instruments, and investment of excess liquidity.

The financial risks faced by the Fund are disclosed in Note 3 of the combined financial statements.
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ERB Funds VCIC PLC

Management Company remuneration

Eurobank Asset Management Mutuat Fund Management Company 5.A. managed as of 31 December 2023, 24
mutual funds in Greece, 37 mutual funds of Eurobank Fund Management Company (Luxembourg) S.A. in
Luxembourg and 3 sub-funds of the variable investment company "ERB Funds VCIC PLC" in Cyprus. In terms of
client portfolio management and the management of alternative investment funds, the company manages
four types of investment portfolios based on the level of investment risk for Eurobank Group Private Banking
clients in Greece, Luxembourg and Cyprus, 24 portfolios of institutional clients in Greece and Cyprus and an
alternative investment fund based in Luxembourg. Finally, the company supports the distribution of UCITS
managed by third party asset managers to Eurobank’s private banking clients in terms of analysis, evaluation,
classification, and selection, as well as investment advisory services to investors.

The total Management Company’s remuneration (only staff that provided services for over than three months
during the fiscal year 2023 are included), amounted to €3.413,107 and concerns 49 beneficiaries.

Fixed remuneration consists of salaries, allowances, imputed income for the use of a company car and
employer contributions to retirement plan. Variable remuneration is provided as a reward to employees’
performance and is aligned with Management Company’s performance, taking into all principles set out in the
Management Company’s Remuneration Policy. The Company has the ability to provide guaranteed variable
salaries, incentive programs, retention programs and optional retirement benefits.

Remuneration broken down by category of employees or other staff members, as referred to in Article 14a (3)
of Directive 91/2014, is as follows:

Staff category FIXED REMIUNERATION VARIABLE REMUNERATION
Senior management 1.054.426 287.99

Risk takers 1.195.498 88.104

Control functions 154.744 5.740

Support Functions 588.697 37.898

Total 2.993.365 419.741

it should be pointed out that the total above-mentioned remuneration is not reimbursed to the mutual funds
but only to the Management Company.

The implementation of the Remuneration Policy has been evaluated by the internal audit function of the
Management Company. The observation of the audit as recorded in the relevant finding dated
11.03.2024.03.2023 is not considered critical, it has been taken into consideration by the Board of Directors
and the Management Company has taken the necessary actions without delay.

The Board of Directors on its resolution dated 11.03.2024, approved the Remuneration Policy revision. The
revision was made in order to comply with the Remuneration Policy of Eurobank S.A.

The remuneration policy of the Management Company (which includes, inter alia, a detailed description of
the way in which wages and benefits are being calculated, as long as the approval process) is available on the
Management Company's official website www.eurcbankam.gr.
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ERB Funds VCIC PLC

Future developments of the Fund

The Board of Directors and the Management Company do not expect any significant changes or
developments in the operations, financial position, and performance of the Fund in the foreseeable

future.

Results
The Fund’s results for the period are set out on page 15 of the combined financial statements.
Board of Directors

The members of the Board of Directors at 31 December 2023 and at the date of this report are
shown on page 4. All of them were members of the Board throughout the period ended 31

December 2023.

Events after the reporting date

Depending on the Russia Ukraine war, the Israel-Gaza conflict, banking sector and broader macroeconomic
developments and continued negative impact on economic activity, the Company might experience negative
results, and liquidity restraints and incur impairments on its assets in 2024 and subsequent periods. The exact
impact on the Company’s activities in 2024 and thereafter cannot be predicted with certainty. Management
will continue to monitor the potential impact and will take all steps possible to mitigate any effects.

2023 was marked by adverse developments in the international economic and geopolitical environment, The
open war fronts and especially the consequences of the escalation of conflicts in the Middle East, the
continuous interest rate increases by the Central Banks and the prolonged - although with a tendency to relax
- inflationary pressures brought economies close to stagnation and affected global capital markets, which
managed to react strongly upwards in the last quarter. Risks and uncertainties related to geopolitical
developments, a possible continuation of the current inflationary wave, the timetable of the expected interest
rate reduction, possible upheavals in the global economic system due to the correction of real estate prices in
Europe and the USA, the increased geopolitical risk in relation to the upcoming national and supranational
elections in significant economies of the world as well as the worsening of natural disasters due to climate
change, are likely to enhance political and economic uncertainty, financial volatility, financial cost and affect
the performance of international stock markets in the foreseeable future.

There were no other material events after the reporting date, which have a bearing on the understanding
of the financial statements,

850



ERB Funds VCIC PLC

Independent auditors

The Independent auditors, PricewaterhouseCoopers Limited, have expressed their willingness to
continue in office. A resolution giving authority to the Board of Directors to fix their remuneration

will be proposed at the Annual General Meeting.

N\
By order of the Board

Konstantia Konstantinou

Director Director
Nicosia Nicosia
30 April 2024 30 April 2024
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Independent Auditor's Report

To the Members of ERB Funds VCIC PLC comprising the
compartments of ERB Short Duration EUR Fund, the ERB Short
Duration USD Fund and ERB Income EUR Fund

Report on the Audit of the Combined Financial Statements
Opinion

We have audited the combined financial statements of ERB Funds VCIC PLC (the “Fund” or
“Company”) comprising the ERB Short Duration EUR Fund, the ERB Short Duration USD Fund and
the ERB Income EUR Fund (the “Compartments”), which are presented on pages 13 to 50 and
comprise the combined statement of financial position as at 31 December 2023, and the combined
statements of comprehensive income, changes in net assets and cash flows for the vear then ended,
and notes to the combined financial statements, including material accounting policy information.

In our opinion, the accompanying combined financial statements give a true and fair view of the
financial position of the Company as at 31 December 2023, and of its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards
(IFRSs) as adopted from the European Union and the requirements of the Cyprus Companies Law,
Cap. 113.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Combined Financial Statements section of our report. We are independent of the Company
in accordance with the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (including International Independence Standards) (TESBA Code)
together with the ethical requirements that are relevant to our audit of the combined financial
statements in Cyprus, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other information

The Board of Directors is responsible for the other information. The other information comprises the
Report on the Activities of the Financial Year but does not include the combined financial statements
and our auditor’s report thereon.

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

r

| PricewaterhouseCoopers Lid, PwC Central, 43 Demostheni Severi Avenue, CY-1080 Nicosia
P O Box 21612, CY-1591 Nicosia, Cyprus
T: +357 - 22 555 000, F: +357 - 22 555 001, WWW.PWC,COM.CY

PricewaterhouseCoopers Ltd 15 a private company registered in Cyprus (Reg. No.143584). Its registered office 1s at 43 Demostheni Seven Averue, CY-1080. Nicosia.

A list of the company’s diractors, including for individuals the present and former {if any) name and surname and nationality 1f not Cypriot and for legal entities the
corperate name. is kept by the Secretary of the company at its registered office. PwC refers to the Cyprus memper firm, PricewaternouseCoopers Ltd and may sometimes
refer to the PwC network. Each member firm is a separate legat entity. Please see www.pwc.com/structura for further details.
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In connection with our audit of the combined financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the combined finanecial statements or our knowledge obtained in the audit or otherwise appears
to be materially misstated. If, based on the work we have performed, we conclude that thereis a
material misstatement of this other information, we are required to report that fact. We have nothing
to report in this regard.

Responsibilities of the Board of Directors for the Combined Financial Statements

The Board of Directors is responsible for the preparation of combined financial statements that give a
true and fair view in accordance with IFRSs as adopted by the European Union and the requirements
of the Cyprus Companies Law, Cap. 113, and for such internal control as the Board of Directors
determines is necessary to enable the preparation of combined financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the combined financial statements, the Board of Directors is responsible for assessing the
Company'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 either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do se.

The Board of Directors is responsible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Combined Financial Statements

Our objectives are to obtain reasonable assurance about whether the combined financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, butisnota
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
when it exists. Misstaterments can arise from fraud or ervor and are considered material if, individually
orin the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these combined financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
protessional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the combined financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and cbtain 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 internal control.

. 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 Company's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
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Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the combined financial
statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the combined financial statements,
including the disclosures, and whether the combined financial statements represent the
underlying transactions and events in a manner that achieves true and fair view,

We communicate with the Board of Directors 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.

Other Matter

This report, including the opinion, has been prepared for and only for the Company's members as a
body in accordance with Section 69 of the Auditors Law of 2017 and for no other purpose. We do not,
in giving this opinion, accept or assume responsibility for any other purpose or te any other person to
whose knowledge this report may come to.

- Nicos S. Stavrou
Certified Public Accountant and Registered Auditor
for and on behalf of

PricewaterhouseCoopers Limited
Certified Public Accountants and Registered Auditors

Nicosia, 30 April 2024
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ERB Funds VCIC PLC

Combined Statement of Financial Position

as at December 31, 2023

Currency
Currant Assets

Finangial Assels 3t Fav valoe through proft o ko
Arnrued mensst recenabie

’;’m s rry

Cash at tark

Total Current Assety

Current Liablities
Ahes Batenlien
ncnme i
Teotal Current Liabilites
Total Het Asseis "

Information on Capital Requiremants

Minimum capiial requirement of ERB short duration EUR
Mirdmum capital reguirement of ERB shaont duration UWSD
Minimum capitaf requirement of ERB Incoms EUR

Isformation for the fotal humber of 2clive wuts 30d nat value per iz

Agtae w3 on 31 10 )
Hel assel vaue 3 J

Histpricaf table
Hel assets as of

Actaye urnts 35 of

Gombined
(including ERE )
Funds VO PLE) ERE incomp EUR  ERE short Duration BUR  ERB short Dustion USD
Note EUR EUR EuUR uso
6§ 22950 173 21 456 G 9163 o4 2EW 100
ESEE A3 f5 150 381 16 008
7 5 575 40 114 A4 1900 70 K25 AD
7 a2 W1 520 <01 924 03843
42800 489 28.052.751 18.716.132 3350 386
¢ 4 ¥4 2043 165011
£ 205 1 2 4 45!
73588 42 563 22,918 15.693
42720704 29,009 588 10 683 97 LTINS
2
1
2490517 GR4 | 1583
% 1) 135601

—
KT
KAV riird]

KL
ERAR s |
pidrabel]

38 120082
ERIs X1

EREB Income EVR

=1
2 i3
RO H R

2990413
G517
2483 513

ERB short Buradon EUR  ERB short Duration USD

H 17
14 3]

L
10 7
10G3F

14 82
1478 DRG
16 AT

333
"
1571424

10 L1
49201
i Gt

15529
#4523
t 324102

On 30 April 2024 the Board of Directors or ERB Funds VCIC PLC autharised these combined annual financial statements

Konsta antinou, Director

VA~

E chariou, Director

The accompanying notes form an integral part of these combined financial statements.

* The total net assets attributable to unit holders on 31 December 2023 are as disclosed in the respective columns of the
compartments of the combined financial statements. The total net assets presented in the summary column are for the

purposes of the combined financial statements.
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ERB Funds VCIC PLC

Combined Statement of Financial Position

as at December 31, 2022

Currency
Current Assets

Faancisi Assels of Fan value througn ol o loss
Accrued mterest

Tane Deposds

Cash al bank

Totat Gurrent Aszats

Currem Liabilides
Tithe Wabblis =
pme Tax
et el defence o deermed dedend distehian
Totai Gurrent Liobilites
Total Hot Asspts

information on Capital Requiremsnts

Hirmtum capital requiremant of BRE short Suratien EUR
Minimum capital raquicement of ERB shoat duration L350
Bhirssum apitst raguirement of ERB income EUR

Information for the wial sumber of aotive units 3nd net valus per unit

Aate unds on 31,42 2022
Het aeael vake ot ant

Histarics! tabla

Het assels as of

Het uol e 2% of

Actree uels 35 of

The accompanying notes form an integral part of these combined financial statements.

Combira
{intluding ERB
Funds VEIC PLE| ERB Incomse EUR ERB shorz Duration EUR ERS sivort Duration USD
Note EUR £UR EUR [13.74]
# JEEY B 22 52N 10 780 577 2618 376
423 €88 sad 17 120778 14653
3 F 113434 & 002 5 2080 81 B2 73
7 4578 383 ERLE R 1 964 208 214z
£5 631 897 2T.379.443 14811183 LA57 AN
TG ahy W 455 #5481 18 5y
3780 27 887 255
g7 1131 E:-I 4 S 4G 1 281
4583 S0 Uy pas G443 H
48,451,377 27478478 14832710 348737
75
fah
15
43
by
786051 1478 2484 52
254 1S & pm

kAR el
122021
LR P A

M 122000

(R T T3a1

11228

122022
122021
M1

£RB Income EUR

R [ FE
9 T

1705

9 (1540
10 1061
2850511

2500 K1
ZEHEN

ERB short Burauen EUR

13833 110
1B T
1403744

10387
1pef?

N ATRE

+ 478 060
LR 437
L 267460

EREB short Dutaton USD

45730y
[ AR TR FE]
TG A0G

E8201
165510
166333

R Rk
1324902
1483 558

*The total net assets attributable to unit holders on 31 December 2022 are as disclosed in the respective calumns of the
compartments of the combined financial statements. The total net assets presented in the summary colurmn are for the

purposes of the combined financial statements.
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ERB Funds VCIC PLC

Combined Statement of Comprehensive Income
for the period from 1 January to 31 December 2023

Currancy

Income

nterest income

Eorenn eochange dfferences

et Tar Yalue gan on Financial 3558t at far value sheough
prafn or loss (Unveakzed)

Het Taw Vakue gan, (Joss) on Francial a5sets af fay value
throuh proft of loss (Reakzed)

Total incoms

Expanses

tianagemnednt foes
Liwector fees

Custody fees

Fund adminisiration tees
Transfer Agert Fees
Commvussion Eapenses
Ayl Fees

Oifer opetating expenses
(Mher taxes

Total Expensss

Operating Profit
incormes tax
Het Result and total comprebensive Income for the year

Combined
{including ERE .
Fumds \CIe  ERB tncome gur ERE short Duration  ERB short Duration
EUR usp
PLE)
EUR EUR EUR UsD

5 1 332 368 865 892 377 85 805
{753 X fETH

é 2652 302 1887 566 555 406 118 268
& (059 2173 (144 165) 7 968 {36 604
3.016.380 1.809.083 1.041.351 178.415

113 580 o o 11643 9007

12 504 $ 146 41185 4519

22 £ 14158 £ 734 1807

27 583 14 188 (S 1807

12 0 2 800 489

2201 774 156 1285

24 678 &350 8330 2085

15757 7 023 5400 5643

£ 194 10 §645 583

222612 118.926 73058 3445

2793768 1690157 968 293 145 301
- {31 0y (70 185 (8 380} {20672}

2.762.674 1.669.370 959.903 144279

There are no recognised gains or [0ss in the year other than those dealt with in the Combined Statement of

Comprehensive Income.

The accompanying notes form an integral part of these combined financial statements.
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ERB Funds VCIC PLC

Combined Statement of Comprehensive Income
for the period from 1 January to 31 December 2022

Currency

Income

interest ncome

Farzgn exchange difeiences

et far Value 1035 on Franosl assels & far vabes inrough
proif or oss {Unreghaed)

fet far Value loss on Foancal assets & far value through
proifs of inss iReakeed)

Total Incomei{loss]

Expenses
Fargigenent fees
Drpgior foes
Custody fees
Fund adresushaion fees
Trarsder Agerd Fees
Comussion Erpenses
fardl Foes

Shes OpE! alaug orpenses
Otogr taxes
Total Expenses

Operating Loss
Incomae ax
MNet Result and total comprehensive loys for the year

There were no recognised gains or loss in the year other than those dealt with in the Combined Statement

of Comprehensive Income.

The accompanying notes form an integral part of these combined financial statements.

G

&

Combired
(in¢luding ERB i ERB short Duration ERE short Duration
Funds VCIC BLG) T ineeme EUR EUR uso
EUR EUR EUR usp

§ 106 1% B4 020 274508 119 113
24 (21}
13 827 1140 12 918 308; 1855 509} {140 538
£t 622 £00) {508 281} (138 007) {180 158}
(3649.368]  (2.522.570) {759.947) ATLETA

200 187 T 688 8 357 18271

12871 411k ERALY 4 {0y

25 758 14290 7 6. 1838

25 5 14750 T 1848

2454 1 B et

2706 170 B4 1 754

24 8y To1; a3 057

CRPES 2548 2 2687

28% ; rase 1183

234 478 115033 73.021 #7624
(3883871 2637503 (832938 _14$18637)
(27 680y (18 234, 6 190 (2 665
{3.911.307) (2.656.937) (835.058) 1421.202)
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ERB Funds VCIC PLC

Combined Statemant of changes in nat assats
for the periad from 1 January to 31 December 2013

biet assels gitnbutable 10 holders of redeemabie shares @ 1 Janusry 2023

Proc eeds from redeematie shaces ssued
Hedemphons of redeemable shares
Het decrease from share transactions

Increase i nel asstes gitnbutable ts holders of redeemabie shares from
aperatian

Sgecial defence on desmed dradend distribution

Cusrengy ranstatnn differences (1)

Net assets to holders of redeemable shares as at 31 Decembier 2023

Combined Statement of changes in net assets
far the pariod from { Janvary to 39 December 2022

Higt agsels atnbuiable o hokdars of redeernatle shares a8 1 January 204

Procests from redeemabide shares issued
Fedempions of redeemabie shares
Het decrease from share tranzactions

Depcreaze n net assels attnbutabie 10 halders of redeembale shares from
aperabon

Specal defence on deemed didend dastrbanion

Curreny transiabon dfferences (1)

Nt assets to holders of redeamable sharss a% at 31 Dacember 2022

Comtbined
fincluding ERS
B short ERB short
ERB Funds ERB income EUR
VeIC BLE) Duration EUR  Duration USD
45451377 2T.078.4T8 14.831.710 A.457.374
TEI 081 360 298 444 932
23597 (5517 879 L 92 547
{5.472.226) . {5.167.281) [348.015)
2752 674 1 655 310 BLG 3 144 2234
354 484 c 40 e 885 81 282
ATIERE5) - . _— -
42,720,784 29 008 588 10.693.247 3.334 858
Combined
{meluding
ERB shot  ERB short
ERB Funds ERB Income EUR .
VeIC PLC} Burztion EUR Duration USD
59.421.601 29897 155 497.088.738 13.871.424
1 286 846 § 280 208 7 08D
17 032 3% 2636293 (10518648)
{10. 745,517 B {1.388.085) {10.011.568)
{4911 807) ¢ A58 63T (B30 058) (421 202)
G 137 g a0 (56 BOS) {B1 2635
784 233
451543 27.078.178 {4 832740 JABT.IH

{1} The currency translation adjustment above is a result of the ERB short Duration USD sub-fund having a different
functional currency {USD) to the presentation currency of the Company (EUR). This is an accounting adjustment for
financial reporting presentation purposes and has no impact on the sub-funds’ Net Asset Values.

The accompanying notes form an integral part of these combined financial statements.
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ERB Funds VCIC PLC

December 34, 2023
Combined Statement of Cash flows

currency
fash flow from Operating Activities

increass in amount aliributable to enit halders balors taxes

Net (increase) in regeivables

Net (decraase) i paysbies

et decraase in Finangal Assels

Net (incressepdecragss in Time Depousis

Cash used in operations

Tax pait
Met cash used in operating aclivities

Cash flows from financing activities

Proceed from redeemable shares issusd
Rademption of redesmable shares

Net cash from financing activities

Net increase/{decrease} In caszh and cash equivaients
Cash and cash squivalents ai the baginting of the year
Foreign currency differences

Cagh and cash aguivaients at the end of the year

Gombired
ERBshort  ERB short
(including ERB  ERB Income EUR
Funds VEIC PLC) Duration EUR Duration USD
Nate EUR EUR EUR uso
2792 769 1890.157 966.293 146,301
3753 768 1680 157 o685 293 148301
{75 440) (44.6ET) (28 533 ¢1.355)
18 543y (1.035) (5 286) {2850
2 475 705 772744 5 623.073 88 976
(438 420) {1 371 993 845 §17 182,184
4.750.100 1045.152 3401684 331828
124 635) (B4 BT {1 591)
L AT25 459 1028 772 3394 817 330235
763 051 - 365,308 444 8352
§235.277T) i (5517 679 {792.847)
5472 226) . 5157 281) (348.015)
{746.757) 1.028.778  (1.782.354) _[17.780)
4578389 2312742 1.854 288 321.428
{12 383) B
7 3818 235 3.341 520 201.924 302.649

The accompanying notes form an integral part of these combined financial statements.
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December 31, 2022
Combined Statement of Cash fiows

CLrEeny

Cash flow from Operating Activities

Decrease in amount atiributable to uni holders before taxes

Net (intrease Jdecraase in receivables
Net decrease in payablas

et dacrease in Financial Assets

Mel decrease in Time Deposds

Cash generated from operations

Tax paid
Net cash from operating activities

Cash flows from financing activities

Proceed from redesmabla shares issued
Redemption of redegmabie shares

Net cash used in fnancing activities

Net increasel{decrease) in cash and cash equivatents
Cash and cash equivalents at the beginning of the year
Faragn currency differences

Cash and cash equivalents at the end of the year

Combined

{including ERB  ERB Income EUR

Funds VCIC FLC}

ERB short

ERBE short

Duration EUR  Duration USD

Note EUR EUR EUR Ush

{3.883821} 12 637 603} iB32 938 (418.837}

T aes3ezt 2 637 603 832 938 418 637
106,280 94,976 (25511) 36.371
{8 407 {1438 (321 {8157}

15 003 730 § 422 426 401932 8724 118

1.383 855 {2502 9G1) 2 448 575 1 533.954

12660637 1375 462 991637 9,870 659
(47 547) (34 830 A7 243 18817

12 553 080 1340612 1984,394 9,864 842

1 285 B8B4G - 1240208 7 080
{12 032 363) ) {2539.2931  (10.018 548)
10745517 - (1358085,  (10.011 568)
1.807.573 1,340,612 625.300 {146.726)

2724454 972130 1.338 978 468,155

736 382
7 4 578,389 2312742 1.964.288 321,429

The accompanying notes form an integral part of these combined financial statements.
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Notes on the Combined Financial Statements of December 31, 2023

1. General information

Country of incorporation

The ERB Funds VCIC PLC {“The Fund” or “The Company”} and its compartments, namely ERB Short Duration
EUR Fund, ERB Short Duration USD Fund and ERB Income EUR Fund, is a public company limited by shares
incorporated in Cyprus on January 31, 2017 under the Companies Law of Cyprus with registration number
HE365588 and authorised on August 1, 2016 by the Cyprus and Exchange Commission as a UCITS Variable
Capital Investment Company with several investment compartments under the UCI Law under license number
UCIT 08/78. The Company has been established for an unlimited period of time.

Principal activities

The Company’s Memorandum of Association provides that the sole object of the Company is the collective
investment in transferable securities and/or other liquid financial assets of capital raised from the public
operating on the principle of risk spreading in accordance with the UCITs Law.

Management Company

The Company has appointed Eurcbank Asset Management Mutual Fund Management Company S.A.
{(“Eurcbank Asset Management WM.F.M.C”) as the management company with administration delegated to
Eurobank S.A,

Investment Restrictions information

All sub-funds, as of 31 December 2023 had no breaches according to the investment restrictions described in
art 42 78 Law_2012 for UCITS, as subsequently amended.

Operating environment of the Company

War between Russia and Ukraine

During 2021, the Russian ecanomy continued to be negatively impacted by the ongoing political tension in
the region and international sanctions against certain Russian companies and individuals, with the tension
intensifying towards the end of 2021 as a result of further developments of the situation with Ukraine. From
late February 2022 the conflict between Russia and Ukraine escalated further and the situation remains
highly unstable.

In response to the conflict, a number of sanctions have been imposed on Russian entities to restrict them
from having access to foreign financial markets, including removing access of several Russian banks to the
international SWIFT system.

The EU, UK and US {amongst others) have also imposed sanctions against the Russian central bank, restricting

the access of the Russian state to foreign currency reserves, and introduced further asset freezes against
designated individuals/entities and sectoral sanctions.
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1. General information (continued)
Operating environment of the Company (continued)
War between Russia and Ukraine {continued)

The situation is still evolving and further sanctions and limitations on business activity of companies operating
in the region, as well as consequences on the Russian economy in general, may arise but the full nature and
possible effects of these are unknown.

Nonetheless, the Company is not significantly impacted from the conflict, as its operations are not affected by
the situation however it will continue menitoring the situation and take action if required.

Israel - Gaza conflict

The israel-Gaza cortflict has escalated significantly after Hamas launched a major attack on 7 October 2023.
Companies with material subsidiaries, operations, investments, contractual arrangements or joint ventures in
the War area might be significantly exposed. Entities that do not have direct exposure to Israel and Gaza Strip
are likely to be affected by the overall econamic uncertainty and negative impacts on the global economy and
major financial markets arising from the war. This is a volatile period and situation, however, the Company is
not directly exposed. The Management will continue to monitor the situation closely and take appropriate
actions when and if needed.

Bank collapses

The events that led to the collapse of Silicon Valley Bank and the concerns about Credit Suisse that led to its
acquisition by UBS with guarantees from the Swiss government caused significant volatility in the markets.
As the compartments did not have any exposures to any these institutions, no impact has been recorded.

However, as all three compartments utilise only fixed income instruments and deposits, the significant
increases in interest rates by Central Banks to control inflation in both USD and EUR had an impact on the
mark-to-market valuation of the underlying fixed income instruments and the overall Net Asset Value (NAVs)
of the funds.

2. Summary of Material Accounting Policies

The material accounting policies applied in the preparation of these combined financial statements are set
out below.

Basis of Preparation

The combined financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS) as adopted by the E.U. and the requirements of the Cyprus Companies Law, Cap. 113. The
combined financial statements further comply to the regulations prevailing in the Republic of Cyprus relating
to undertakings for collective investment schemes and conform to the provisions of the Open-Ended
Undertaking of Collective Investments Law of 2012, as subsequently amended.
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2. Summary of Material Accounting Policies {continued)
Basis of Preparation (continued)

As of the date of the authorisation of the combined financial statements, all International Financial Reporting
Standards issued by the International Accounting Standards Board (IASB) that are effective as of 1 January
2023 and are relevant to the Company’s operations have been adopted by the EU through the endorsement
procedure established by the European Commission.

The combined financial statements have been prepared under the historical cost convention, as modified by
the revaluation of financial assets at fair value through profit or loss.

The preparation of the combined financial statements in conformity with IFRS requires the use of certain
criticat accounting estimates. It also reguires the Board of Directors to exercise its judgment in the process of
applying the Fund’s accounting policies.

Adoption of New and Revised IFRSs

During the current year the Company adopted all the new and revised International Financial Reporting
Standards {IFRS) that are relevant to its operations and are effective for accounting periods beginning on 1
January 2023. This adoption did not have a material effect on the accounting policies of the Company.

At the date of approval of these combined financial statements, a number of new standards and amendments
to standards and interpretations are effective for annual periods beginning after 1 January 2023, and have not

been applied in preparing these combined financial statements. None of these is expected to have a significant
effect on the combined financial statements of the Company.

Foreign Currency Translation

(a) Functional and presentation currency

The Company is an umbrella fund with segregated liability between its Sub-Funds. The following Sub-Funds
have been established:

Short Duration Sub-Funds

m “ERB Short Duration EUR Fund”, Reference currency: Euro

@ “ERB Short Duration USD Fund”, Reference currency: US Dollar

m “ERB Income EUR Fund”, Reference currency: Euro

As of the date of the fund’s Prospectus and according to the provisions of the UC| Law and the CySEC Directive

DI-78-2012-19 on the constitution, functioning and dissolution of UCITS with multiple investment
compartments, the Company shall maintain for each Sub-fund a separate pool of assets.
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2. Summary of Material Accounting Policies (continued)

{a) Functional and presentationcurrency {continued)

Each compartment is independent and it is constituted by a separate pool of assets, which are invested in
accordance with the investment objectives and policy and/or risk profile of each of the Sub-Funds. Each Sub-
Fund issues shares corresponding to the assets constituting its share capital. Separate books and records will
be maintained for each Sub-Fund. In addition, duties and charges or any other aspects may differ among the
Company’s Sub- Funds. The rights of Shareholders and of creditors created by the constitution, aperation or
dissolution of a particular Sub-Fund are limited to the assets of this Sub-Fund.

m ERB Short Duration EUR Fund”, Reference currency: Euro

The Fund's investors are mainly from the Eurozone, with the subscriptions and redemptions of the
redeemable shares deneminated in Euro. The primary activity of the Fund is to invest in EUR fixed income
transferable securities and deposits and to offer Eurozone investors’ consistent absolute returns. The
performance of the Fund is measured and reported to the investors in euro. The Board of Directors considers
the euro as the currency that most faithfully represents the economic effects of the underlying transactions,
events and conditions.

m “ERB Short Duration USD Fund”, Reference currency: US Dollar

The Fund’s investors are mainly from the Eurozone, with the subscriptions and redemptions of the
redeemable shares denominated in USD. The primary activity of the Fund is to invest in USD fixed income
transferable securities and deposits and to offer Eurozone investors’ consistent absolute returns. The
performance of the Fund is measured and reported to the investors in USD. The Board of Directors considers
the USD as the currency that most faithfully represents the economic effects of the underlying transactions,
events and conditions.

m ERB Income EUR Fund”, Reference currency: Euro

The Fund is addressed to institutional investors mainly from the Eurozone, with the subscriptions and
redemptions of the redeemable shares denominated in Euro. The primary activity of the Fund is to invest in
EUR fixed income transferable securities and deposits and to offer Eurozone investors’ consistent absolute
returns. The performance of the Fund is measured and reported to the investors in euro. The Board of
Directors considers the euro as the currency that most faithfully represents the economic effects of the
underlying transactions, events and conditions.

The financial information of each sub-fund is presented in the respective currency as follows:

Sub-Fund Currency
ERB Short Duration EUR Fund EUR
ERB Short Duration USD Fund usD
ERB Income EUR Fund EUR

The combined financial statements of the Company are presented in Euro, which is the Company’s
presentation currency.
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2. Summary of Material Accounting Policies {continued)
(b) Transactions and balances

Foreign currency transactions are translated inte the functional currency using the exchange rates prevailing
at the dates of the transactions. Foreign currency assets and liabilities are translated into the functional
currency using the exchange rate prevailing at the statement of financial position date.

Foreign exchange gains and losses arising from translation are included in the statement of comprehensive
income, Foreign exchange gains and losses relating to the financial assets and liabilities carried at fair value
through profit or loss are presented in the statement of comprehensive income within ‘foreign exchange
differences’.

The market value of investments and other assets and other liabilities, expressed in foreign currencies, are
translated inta the reporting currency of each sub-fund at end of period exchange rates. Exchange differences
arising on foreign currency translation are offset with profit and losses. The combined statements are
calculated at end of period exchange rates except of the Combined Statement of Comprehensive Income
where the period average exchange rate has been used.

Closing exchange rate as at December 31, 2023 are:
e 1EUR=1,1050USD

Average exchange rate for the period 1 January 2023 until December 31, 2023 are:
e 1EUR=1,0812USD

Closing exchange rate as at December 31, 2022 are:
e 1EUR= 1,0666 USD

Average exchange rate for the period 1 January 2022 until December 31, 2022 are:
« 1EUR=1,0130USD

The foreign currency translation adjustment arising from translation of USD balances relating to the ERB Short
Duration USD Fund for the purposes of preparing the Company combined EUR amounts has been included in
the Combined Statement of changes in net assets. The notional currency translation adjustment for the
financial year ended 31 December 2023 was EUR {115.525) (2022: EUR 784.233). This does not impact the
NAV of any individual Sub-Fund.

Interest income

Interest income from financial assets at FVTPL calculated using the nominal interest rates is included in
‘Interest Income” and disclosed separately in the notes to the combined financial statements. Interest income
on financial assets at amortized cost calculated using the effective interest method is recognized in the
combined statement of comprehensive income as ‘Interest Income’ and disciosed separately in the notes to
the combined financial statements. Interest income is calculated by applying the effective interest rate to
the gross carrying amount of a financial asset except for financial assets that subsequently become credit
impaired. For credit - impaired financial assets - Stage 3 the effective interest rate is applied to the net
carrying amount of the financial asset (after deduction of the loss allowance), for Stage 1 and Stage 2 - gross
amount of financial assets.
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2. Summary of Material Accounting Policies (continued)
Dividend income

Dividends are received from financial assets measured at fair value through profit or loss (FVTPL}. Dividends
are recognized as dividend income in profit or loss when the right 1o receive payment is established.

Current and deferred income tax

The tax expense for the period comprises current and deferred tax. Tax is recognized in profit or loss,
except to the extent that it relates to items recognized in other comprehensive income or directly in
equity. In this case, the tax is also recognized in other comprehensive income or directly in equity,
respectively.

The current income tax is calculated on the basis of the tax laws enacted or substantively enacted at the
balance sheet date in the country in which the Company operates and generates taxable income.
Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. If applicable tax regulation is subject to
interpretation, it establishes provision where appropriate on the basis of amounts expected to be paid
to the tax authorities.

Deferred income tax is recognized using the liability methed, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the financial statements. However,
deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in a
transaction other than a business combination that at the time of transaction affects neither accounting
nor taxable profit nor loss. Deferred income tax is determined using tax rates and laws that have been
enacted or substantively enacted by the balance sheet date and are expected to apply when the related
deferred income tax asset is realized or the deferred income tax liability is settled.

Deferred income tax assets are recognized only to the extent that it is probable that future taxable profit
will be available against which the temporary differences can be utilized.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income tax assets and liabilities
relate to income taxes levied by the same taxation authority on the Company where there is an
intention to settle the balances on a net basis.

Financial assets and financial liabilities at fair value through profit or loss
{a) Classification

The Fund classifies its investments in debt and equity securities, as financial assets or financial liabilities at fair
value through profit or loss.

This category has two sub-categories: financial assets or financial liabilities held for trading; and those
designated at fair value through profit or loss at inception. The classification depends on the purpose for which
the financial assets were acquired. Management determines the classification of financial assets at initial

recognition.
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2. Summary of Material Accounting Policies (continued)

{a) Classification {continued)
{i) Financial assets and liabilities held for trading

A financial asset or financial liability is classified as held for trading if it is acquired or incurred principally for
the purpose of selling or repurchasing in the near term or if on initial recognition is part of a portfolio of
identifiable financial investments that are managed together and for which there is evidence of a recent actual
pattern of short-term profit taking.

{ii) Financial assets and liabilities designated at fair value through profit or loss at inception

Financial assets and financial liabilities designated at fair value through profit or loss at inception are financial
instruments that are not classified as held for trading but are managed, and their performance is evaluated on
a fair value basis in accordance with the Fund’'s documented investment strategy.

{b} Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value of financial assets and
liabilities traded in active markets are based on quoted market prices at the close of trading on the reporting
date. The Fund utilizes bid-market prices from Bloomberg’s evaluated pricing service, BGN, for the valuation
of investments in bonds. In circumstances where the Bid market price is not available or within the bid-ask
spread, management will determine the point within the bid-ask spread that is most representative of fair
value.

The fair value of financial assets and liahilities that are not traded in an active market {for example, over-the-
counter derivatives) is determined using valuation technigues. The Fund uses a variety of methods and makes
assumptions that are based on market conditions existing at each reporting date. Valuation techniques used
include the use of comparable recent arm’s length transactions, reference to other instruments that are
substantially the same, discounted cash flow analysis, option pricing models and other valuation techniques
commaonly used by market participants making the maximum use of market inputs and relying as little as
possible on entity specific inputs.

Financial instruments inlevel 1

The fair value of financial instruments traded in active markets is based on quoted market prices at the balance
sheet date. A market is regarded as active if quoted prices are readily and regularly available from an exchange,
dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and
regularly occurring market transactions on an arm's length basis. The quoted market price used for financial
assets held by the Company is the current bid price. These instruments are included in level 1.

Financial instruments in level 2

The fair value of financial instruments that are not traded in an active market is determined by using
vatuation techniques.
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2. Summary of Material Accounting Policies {continued)
Financial instruments in level 2 {continued)

These valuation technigues maximize the use of observable market data where it is available and rely as
little as possible on entity specific estimates. If all significant inputs regquired to fair value an instrument
are observable, the instrument is included in level 2.

Financial instruments in level 3

If one or more of the significant inputs is not based on observable market data, the instrument is included
in level 3.

Specific valuation techniques used to value financial instruments include:

= Quoted market prices or dealer quotes for similar instruments.
»  Adjusted comparable price-to-book value multiples.
= Cther techniques, such as discounted cash flow analysis.

(c) Recognition, de-recognition and measurement

Regular purchases and sales of investments are recognized on the trade date — the date on which the Fund
commits to purchase or sell the investment. Financial assets and financial liabilities at fair value through profit
or loss are initially recognized at fair value. Transaction costs are expensed as incurred in the statement of
comprehensive income.

Financial assets are derecognized when the rights to receive cash flows from the investments have expired or
the Fund has transferred substantially all risks and rewards of ownership.

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss
are measured at fair value. Gains and losses arising from changes in the fair value of the ‘financial assets or
financial liabilities at fair value through profit or loss’ category are presented in the statement of
comprehensive income within other net changes in fair value of financial assets and liabilities at fair value
through profit or loss in the period in which they arise.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or
realize the asset and settle the liability simultaneously. The legally enforceable right must not be contingent
on future events and must be enforceable in the normal course of business and in the event of default,
insolvency or bankruptcy of the company or the counterparty.

Due from and due to brokers
Amounts due from and to brokers represent receivables for securities sold and payables for securities

purchased that have been contracted for but not yet settled or defivered on the statement of financial position
date respectively.
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2. Summary of Material Accounting Policies (continued)
Due from and due to brokers (continued)

These amounts are recognized initially at fair value and subsequently measured at amortized cost using the
effective interest method.

Effective interest rate method

Effective interest rate method is a method of calculating the amortized cost of a financial asset or financial
liahility and of allocating the interest income or interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated future cash payments or receipts throughout the
expected life of the financial instrument, or, when appropriate, a shorter period, to the net carrying amount
of the financial asset or financial liability. When calculating the effective interest rate, the Fund estimates cash
flows considering all contractual terms of the financial instrument but does not consider future credit losses.
The calculation includes allfees and points paid or received between parties to the contract that are an integral
part of the effective interest rate, transaction costs and all other premiums or discounts.

Cash and Cash Equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks and other short-term
investments in an active market with original maturities of three months or less. Time deposits that cannot be
withdrawn before the maturity date are presented separately on the combined statement of financial
position. Cash and cash equivalents are carried at amortised cost because: {i} they are held for collection of
contractual cash flows and those cash flows represent SPPI, and (ii) they are not designated at fair value
through profit or loss.

Payables and accrued expenses

Payables and accrued expenses are recognized initially at fair value and subsequently stated at amortized cost
using the effective interest method.

Redeemable Shares

Each sub-fund issues one class of redeemable shares. Redeemable shares can be put back to the Fund at any
dealing date for cash equal to a proportionate share of the Fund's net asset value attributable to the share
class. Shares are redeemable daily.

The redeemable shares are carried at the redemption amount that is payable at the statement of financial
position date if the holder exercises the right to put the share back to the Fund.

Redeemable shares are issued and redeemed at the holder’s option at prices based on the Fund’s net asset
value per share at the time of issue or redemption, The Fund’s net asset value per share is calculated by
dividing the net assets attributable to the holders of each class of redeemable shares with the total number
of outstanding redeemable shares for each respective class. In accordance with the provisions of the Fund’s
regulations, investment positions are valued based on the last traded market price for the purpose of
determining the net asset value per share for subscriptions and redemptions.
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2. Summary of Material Accounting Policies {continued)
Transaction Costs
Transaction costs are costs incurred to acquire financial assets or liabilities at fair value through profit or loss.

They include fees and commissions paid to agents, advisers, brokers and dealers. Transaction costs, when
incurred, are immediately recognized in profit or loss as an expense.

Comparatives

Comparative figures have been adjusted to conform with changes in the presentation of the foreign currency
translation adjustment arising from transiation of USD balances relating to the ERB Short Duration USD Fund
for the purposes of presenting the Company combined EUR amounts. This translation adjustment does not
impact the NAV of any individual Sub-Fund.
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3. Financial Risk Management

Financial and other risks

The Fund’s activities expose it to a variety of financial risks: market risk {including currency risk, fair value
interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk.

The Fund is also exposed to various operational risks such as custody risk. Custody risk is the risk of loss of
securities held in custody occasioned by the insolvency or negligence of the custodian. Although an
appropriate legal framework is in place that eliminates the risk of loss of value of the securities held by the
custodian, in the event of its failure, the ability of the Fund to transfer securities might be temporarily
impaired.

The Fund’s overall risk management program seeks to maximize the returns derived for the level of risk to
which the Fund is exposed and seeks to minimize potential adverse effects on the Fund’s financial

performance.

The management of these risks is carried out by the Risk Management Department of the Management
Company under policies approved by the Board of Directors. The Risk Management Department provides
written principles for overall risk management, as well as written policies covering specific areas, such as
foreign exchange risk, interest rate risk, credit risk, the use of derivative financial instruments and non-
derivative financial instruments and the investment of excess liquidity.

The risk management policy is approved, reviewed on a regular basis and, if necessary, revised by the Board
of Directors. The Board of Directors is responsible for the appropriateness and effectiveness of the risk

management process.

The Fund uses different methods to measure and manage the various types of risk to which it is exposed; these
methaods are explained below.

Market risk
(a) Price risk

Each Sub-Fund is exposed to debt securities price risk. This arises from investments held by the Sub-Fund for
which prices in the future are uncertain.

The Fund’s policy is to manage price risk through diversification and selection of financial instruments within
specified limits set. According to the prospectus, the percentage of fund assets invested in fixed income debt
securities and money market instruments is expected to be within the range of 55%-90% and 10%-45%,
respectively.
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3. Financial Risk Management (continued)

{a) Price risk (continued)

Undertaking for collective investments, financial derivative instruments, structured financial instruments,
securities lending and repurchase agreements may be used within the limits specified in Fund’s prospectus.

The Fund is not invested in derivative positions.

(b) Foreign exchange risk

At 31 December, there was no material exposure denominated in foreign currencies at each Sub-Fund level.
{c) Cash flow and fair value interest rate risk

Interest rate risk arises from the effects of fluctuations in the prevailing levels of markets interest rates on the
fair value of financial assets and liabilities and future cash flow. The Sub-Funds hold fixed interest securities
that expose them to fair value interest rate risk. The Sub-Funds also hold a limited amount of floating rate
debt and cash and cash equivalents that expose them to cash flow interest rate risk. The Fund’s policy requires
the Investment Manager to manage this risk by measuring the mismatch of the interest rate sensitivity gap of
financial assets and liabilities and calculating the average duration of the portfolio of fixed interest securities.
The average effective duration of the Fund’s portfolio is a measure of the sensitivity of the fair value of the

Fund'’s fixed interest securities to changes in market interest rates.

According to their investment policy, the average duration of the Sub-Funds is not expected to exceed a five
vear period. The table below summarizes the relative sensitivity to interest rate changes for each Sub-Fund.
This measure of duration for the portfolio indicates the approximate percentage change in the value of the
portfolio if interest rates change by 100 basis points.

Maodified Duration
B 31 December 2023 31 December 2022
ERB Short Duration EUR Fund 1,84 1,36
ERB Short Duration USD Fund 1,21 1,43
ERB Income EUR Fund 3132 2,42

Forthe case of ERB Short Duration EUR - A CLASS, at 31 December 2023, if interest rates had been lower/higher
by 100 (12/2022:100} basis points with all other variables held constant, the change in net assets attributable
to redeemable shareholders would have been 1.84% (12/2022: 1.36%) higher/lower.

for the case of ERB Short Duration USD - A CLASS, at 31 December 2023 if interest rates had been lower/higher

by 100 (12/2022:100) basis points with all other variables held constant, the change in net assets attributable
to redeemable shareholders would have been 1.21% (12/2022: 1.43%}) higher/lower.
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3. Financial Risk Management {continued)

(¢} Cash flow and fair value interest rate risk {continued)

For the case of ERB Income EUR Fund, at 31 December 2023, if interest rates had been lower/higher by 100
{12/2022:100) basis points with all other variables held constant, the change in net assets attributable to
redeemable shareholders would have been 3.32% (12/2022: 2.42%) higher/lower.

The interest rate effect primarily arises from the increase/decrease in the fair value of fixed interest securities,
with a small proportion arising from the decrease/increase in interest income on cash and cash equivalents.

{d) Global Exposure and Leverage Methodology
Global Exposure

The risk-management process involves the calculation of the global exposure of each Sub-Fund. Based on the
investment strategy of the Sub-Funds, the Absolute Value-at-Risk (“Absolute VaR”) approach has been chosen
as the most suitable method to be applied.

In terms of assumptions and mathematical foundations of the model, the Fund is using the 1 Year Data, 1
Month VaR at 99% confidence interval combination. The model’'s methodalogy is the Historical Simulation.

The limit in terms of global exposure is set to be that the Sub-Fund’s 1 Month VaR should not exceed the 1
Month Absolute VaR Limit, which has been set to 3% for the ERB Short Duration EUR and the ERB Short
Duration USD, while for the ERB Income EUR Fund is at 10%.

The VaR model chosen provides for completeness and assesses the risks with a high level of accuracy. Risk
Management Department assures that the model captures all the material market risks associated with
portfolio positions.

Risk Management Department calculates the Sub-Funds global exposure on at least a daily basis. The limits on
global exposure must be complied with on an ongoing basis.
Leverage

The Sub-Funds may achieve some leverage through the use of financial derivatives instruments for the purpose
of making investments/hedging purposes. The leverage of derivative instruments is calculated using the Sum
of Notionals approach for all UCITS portfolios that have derivatives exposure.

At 31 December, none of the Sub-Funds is leveraged since none of the Sub-Funds has exposure to financial
derivative positions.
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3. Financial Risk Management (continued)

Leverage {continued)

The table below summarizes the global exposure utilization and leverage figures for FY 2023 and FY 2022 for
each Sub-Fund. Utilization figures refer to the period that an Absolute VaR Limit of 3% and 10% was applied

according to the fund analysed.

2023

Global Exposure Method

Internal VaR Limit

Lowest VaR Utilization (internal limit)
Highest VaR Utilization {internal limit}
Average VaR Utilization {internal limit}
Risk Benchmark

Type of Model

Confidence Level

Holding Period

Observation Period

Levarage Method

Leverage Limit

Average Leverage

2022

Global Exposure Method

Internal VaR Limit

Lowest VaR Utilization (internal limit}
Highest VaR Utilization {internal limit}
Average VaR Utilization {internal limit}
Risk Benchmark

Type of Model

Confidence Level

Holding Period

Observation Period

Leverage Method

Leverage Limit

Average Leverage

Liquidity risk

ERB SHORT DURATION EUR FUND

Absolute VaR
1 MONTH ABSOLUTE VaR LIMIT 3%
38%
51%

487
1 MONTH ABSOLUTE VAR UMIT
Historiczl Simulation
S9%
21 Days
1 Year

Sum of Notionals

1004

v

E£RB SHORT DURATION EUR FUND
Absolute VaR
1 MONTH ABSOLUTE VaR LIMIT 3%
15%
69%
56%
1 MONTH ABSOLUTE VAR LIMIT
Historical Simulation
99%
21 Days
1 Year
Surm of Notionals
100%
0%

ERB SHORT DURATION USD FUND
Absclute VaR
1 MONTH ABSOLUTE VaR LIMIT 354
27%
48%
375
1 MONTH ABSOLUTE VAR LIMIT
Historical Simulaticn
99%
21 Days
1 Year
Sum of Notionals
100%
0%

ERB SHORT DURATION USD FUND
Absolute VaR
1 MONTH ABSOLUTE VaR LIMIT 3%
24%
52%
43%
1 MONTH ABSOLUTE VAR LIMIT
Historical Simulation
99%
21 Days
1 Year
Surm of Notionals
100%
0%

ERB INCOME EUR FUND

Absalute VaR
1 MONTH ABSOLUTE VaR LIMIT 10%
17%
93%
39%
1 MONTH ABSCLUTE VAR LIMIT
Historical Simulation
99%
21 Days
1Year
Sum of Motianals

100

0

ERB INCOME EUR FUND
Absolute VaR
1 MONTH ABSOLUTE VaR LIMIT 3%
26%
72%
56%
1 MONTH ABSOLUTE VAR LIMIT
Historical Simulation
99%
21 Days
1 Year
Sum of Notionals
100%
0%

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its
obligations in full as they fall due or can only do so on terms that are materially disadvantageous.

All Sub-Funds are Short-Term Funds which seek to provide investors with consistent absolute returns primarily
through investing in securities with duration typically less than 5 years. The resulting portfolio is therefore
expected to be relatively liquid and diversified. In normal market conditions, the majority of the Sub-Fund’s
assets will be comprised of ‘liquid” assets, meaning that assets that can be easily purchased or sold. However,
in some circumstances there is a risk for some investment to become relatively illiguid making it difficult to
acquire or dispose of them at the prices quoted on the various exchanges. Therefore, the Sub-Fund may not
he able to sell assets to meet the redemption requirement or may only be able to sell the assets at a price
which negatively affects the Net Asset Value of the Fund.
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3. Financial Risk Management (continued)

Liquidity risk {continued)

In order to manage the Fund’s overall liguidity, the Management Company, subject to prior CySEC approval
and the conditions laid down in the UCITs Law, may temporarily suspend redemptions or conversion of Shares
if this is deemed to be in the best interest of all unit holders and for a period not exceeding one month. The
Fund did not withhold any redempticn or implement any suspension during 2023 and 2022,

Credit risk

The Fund is exposed to credit risk, which is the risk that one party to a financial instrument will cause a financial
loss for the other party by failing to discharge an obligation.

The main concentration to which the Sub-Funds are exposed arises from debt securities investments. The Fund
is also exposed to counterparty credit risk on cash and cash equivalents, time deposits, amounts due from
brokers and other receivable balances.

An issuer suffering an adverse change in its financial condition could lower the credit quality of a security,
leading to greater price volatility of the security. A lowering of the credit rating of a security may also offset
the security's liquidity, making it more difficult to sell. Sub-Funds investing in lower quality debt securities are
more susceptible to these problems and their value may be more volatile. There can be no assurance that
issuers of the securities or other instruments in which a Sub-Fund invests will not be subject to credit
difficulties leading to the loss of some or all the investment in such securities.

The analysis below summarizes the credit quality of the Sub-Funds on 31 December:

Debt securities by rating category
ERB Short Duration EUR - A CLASS 31 December 2023 31 December 2022

A+ 0,00% 0,00%
Al 14,27% 19,11%
A2 24,20% 25,02%
A-3 5,06% 3,4%%
B 21,61% 15,98%
(e 33,69% 35,77%
Mon-rated 0,00% 0,00%
Average Credit Quality A-3 A-3
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3. Financial Risk Management (continued)

Credit risk (continued)

ERB Short Duration USD - A CLASS 31 Decernher 2023 31 Decernber 2022

Al 34,04% 30,71%
A-l 18,19% 22.47%
A-2 32,48% 27.26%
A3 0,00% 0,00%
B 0,00% 5,60%
C 9,11% 13,59%
Non-rated &,18% 0,00%
Average Credit Quality A-l A-1

ERB income FUR Fund

31 December 2023

311 g)@mmhﬂr 203%

Ad 0,00% 0,009
a1 13,36% 9,16%
Al 74,119 B1,46%
A-3 0,00% 0,009
8 0,00% 0,00%
{ 11,52% B, 4
Nor rated 0,00% 0,00%
Average Credit Quality A-2 A-2

All transactions in listed securities are settled/paid for upon delivery using approved brokers. The risk of
default is considered minimal, as delivery of securities sold is only made once the broker has received
payment. Payment is made on a purchase once the securities have been received by the broker. The trade will

fail if either party fails to meet its obligation.

The maximum exposure to credit risk before any credit enhancements on 31 December is the carrying amount

of the financial assets as set out below.

ERB short ERB short ERE
December 31, 2023 Duration Duration Income
EUR UshD EUR
Debt Securities 9.163.604 2.530.100 21.485.88B6
Term deposits and cash at bank 1.402.217 804.458 7.216.414
10.565.821  3.334.558 28.713.300
EREB short ERB short ERB
December 31, 2022 Duraticn Duration {income
EUR uso EUR
Debt Securities 10.786 677 2.618.376 22.269.630
Term deposits and cash at bank 4.009.698 924402 4815643
14.796.375  3.542.778 27.085.273
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3. Financial Risk Management (continued)
Credit risk {continued)

The Fund measures credit risk and expected credit losses using probability of default, exposure at defauit and
loss given default. Management examined the 12-month ECL since time deposits have a maximum duration
of 1 Year. Using the Bloomberg 1 Year Defauit Probability {DP}, ECL has been calculated to -0.00114% and -
0.00345% of the fund’'s NAV for Short Duration EUR and USD Funds, respectively and for ERB INCOME EUR
FUND it was -0,00014%.

31 December 2023 - Bank Deposits ECL:
ERB Shart Buration EUR Fund

Porticlio Positions Weight lssuer Maturity ECL
905 TDEP 0412-06.01 3 86% LANDESBANK BADE 8.42% LANDESDANK BADEN WURTTEMBERG (LE/DW;  2024.01.09 0 G000%%
905 T DEP 271120201 2 9% BANCO SANTANDER 2 81% SANTANDERINTL DEBT SA 2024-01-03  000106%
-0,00114%

ERB Shost Duration USD Fund

Portfolie Positions Weight lasuer Maturity ECL
GI6 TDEP 2111708401 5 43% LANDESBANK BADE  © (1% LANDESBANK BADEN WURTTEMBERG (LE/BW)  2024-01-08  -0.00006%
406 TDEP 27/12.03 01 5.45% BANCO SANTANDER 9 019% SANTANDER INTLDEB™ SA 2024 0103 __ 0,00338%

-0,00345%

ERB Short Duration USD Fund

Portiolio Positions Weight lssuer Maturity ECL
907 TDEP 28/12-1101 2.86% LANDESBANK BADE 12 28% {ANDESBANK BADEN WURTTEMBERG (LB BYY) 2024-01-1¢  .000014%
-0.00014%

31 December 2022 - Bank Deposits ECL:

ERB Short Duration EUR Fund
Portfclio Positlons Weight Issuer Maturity ECL
905 T DEP 22/12-23/01 1 70 LANDESBANK BADEN  12.73% LANDESBANK BADEN WURTTEMBERG (LB 'BW) 2023-01-23 -0,00041%
905 T DEP 28112-04/01 1 7% LANDESBANK BADEN 1.01% LANDESBANK BADEN WURTTEMBERG (LB.:BW) 2023-01.04 -0.00003%

0,004,
ERB Shott Duration USD Fund
Portiolio Positions Weight issuer Maturity ECL
906 T DEP 19112-06/02 4 7% LANDESBANK BADEN  8.52% LANDESBANK BADEN WURTTEMBERG (LB./BW)  2023-02-08 -0.00028%
906 T DEP 19/12-06/02 4 55% BANCO SANTANDER  8,52% SANTANDER INTL DEBT SA 2023-02-06 -0.005%5%
-0,008%
ERE Short Duration USH Fund
Fortfolio Pesitions Weight issuer Mawrity ECL
907 7 DEP 27/12-02/01 1 7% LANDESBANK BADENM 9,16% LANDESBANK BADEN WURTTEMBERG (LBA/BW) 2023-01-02 -0 00030%
-8.0003%

However, given that most of the positions have a maturity of less than a year (the appropriate DP is lower
than the 1Year DP) and the fact that some positions have already matured, the Company estimated the ECL
to be less than that calculated. Therefore, ECL is considered to be insignificant and was not recognized.

The clearing and depository operations for the Fund’s security transactions are mainly concentrated with one
prime broker, namely Eurobank Cyprus Ltd part of the Eurchank Group. Eurcbank Group is a member of
Athens Stock Exchange, and on December 31 2023 had a credit rating of BBB-. On December 31 2023,
substantially all cash and cash equivalents, balances due from broker and investments are placed in custody

with Eurobank Cyprus Ltd.

In the case that the Fund’s assets are invested in derivative financial instruments, the Fund is also exposed to
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3. Financial Risk Management (continued)

Credit risk {continued)

credit risk to Eurobank Cyprus Ltd to the extent that collateral provided has been sold or re-pledged.
None of the Sub-Funds is currently invested in derivative positions and therefore the Fund is not exposed to
such risk as of December 31 2023.

There are also risks involved in dealing with custodians or brokers who settle trades regarding the segregation
of assets. It is expected that all securities and other assets deposited with custodians or brokers will be clearly
identified as being assets of the Fund; the Fund should not therefore be exposed to a credit risk with respect
to such parties. However, it may not always be possible to achieve this segregation, so the portfolio of the

Fund may experience increased exposure to credit risk associated with the applicable custodians or brokers.
Capital risk management

The capital of the Fund is represented by the net assets attributable to holders of redeemable shares. The
amount of net assets attributable to holders of redeemable shares can change significantly on a daily basis,
as the Fund is subject to daily subscriptions and redemptions at the discretion of sharehoiders, as well as
changes resulting from the Fund's performance. The Fund's objective when managing capital is to safeguard
the Fund's ability to continue as going concern in order to provide returns for shareholders, provide benefits
for other stakeholders and maintain a strong capital base to support the development of the investment

activities of the Fund.

In order to maintain the capital structure, the Fund's policy is to perform the following:

« Monitor the level of daily subscriptions and redemptions relative to the assets it expects to be able
to liquidate within 1 day and adjust the amount of distributions the Fund pays to redeemable
shareholders

* Redeem and issue new shares in accordance with the constitutional documents of the Fund, which

include the ability to restrict redemptions and reguire certain minimum holdings and subscriptions.

Fair value estimation

The following table presents within the fair value hierarchy the fund’s assets and liabilities measured at fair
value at 31 December 2023:

ERB short Duration EUR  ERB short Duration Usp ~ ERB Income EUR

EUR usD EUR
Level 1 Level 1 level 1
Financial Assets at Fair value through peofitor loss 9.163.604 2.530.100 21.496.886

In comparison to 31 December 2022 respective table:

ERE short Duration EUR  ERB short DurationUsp  ERB Income EUR

EUR UsD EUR
Level 1 Level 1 Level 1
Financial Assets at Fair value through profit or loss 10.786.677 2.618.376 22.269.630
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4. Critical accounting estimates and judgements

4.1 Critical accounting estimates and judgements

Management makes estimates and assumptions concerning the future. The resulting accounting estimates
will, by definition, seldom equal the related actual results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities are outlined
below.

Fair value of financial assets and financial liabilities

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fund assesses the fair value of
financial instruments that are traded in active markets based on quoted market prices at the balance sheet
date. All of the Company’s financial assets at fair value through profit or loss was measured at the basis of
Level 1 fair value hierarchy and hence did not involve any significant estimates or judgements.

5. Interest Income

ERB short ERB short

= ERPinzemaIEHR Duration EUR Duration USD

Casi and cash equivalents 131.657 56.669 41.155

Debt Securities designated at fair value through profit or loss 734.025 311.310 54,750
865.682 377.879 95.905

ERE short ERB short

2022 ERB incomelER Durationn EUR Duration USD

Cash and cash equivalents 10.068 (3.082) 15.860

Debt Securities designated at fair value through prefit or loss 793.981 277.781 103.253
804.029 274688  118.113

6. Financial Assets at fair value through profit or loss

2023
ERB short ERB short

ERSincomzjEuR Duration EUR Duration USD
Currency EUR EUR usb
Baiance at December 31, 2022 22.269.630 10.786.677 2.618.376
Additions 11.235.263 5.870.320 771.524
Disposals (12.851.408) {B.156.765) (943.392)
Net gain on Financizl Assets at fair Value through Profit or Loss 843 401 663.372 83.592
Balance at December 31, 2023 : 21.496.886 9.163.604  2.530.100
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6. Financial Assets at fair value through profit or loss (continued)

2022

Currency

Baiance at December 31, 2021

Additions
Disposals

Net losses on Financial Assets at fair Value through Profit or Loss
Balance at December 31, 2022

ERB Income EUR

ERBE short

EUR EUR

28.692.056 11.188.609
1.769.273 4.800.580

(4.865.100)  (4.167.896)
(3.326.599)  (1.034.616)
22.260.630  10.786.677

Analysis of financial assets at fair value through profit or loss:

2023

Bebt Szcurities
Sovereign deit
Corporate dedt

Tolal Debt Securities

Listed Funds

Exthange traded funds
Tatal Debt Securilies and Listed Funds

20z2

Deht Securities
Sovereign debt
Corporate debt

Tetal Debt Securities

Listed Fonds

Exchange traded funds
Total Debt Securitres and Listed Funds

ERA Income EUR
EUR
Amount % of Het Assels

21 466 888 741
: 0.3

496888 74.10%

21,496,988 74.10%

ERB ncome EUR
EUR
Amount % of Net Assets

22 269630 8225
5 o380
. 22.268.630 §2.25%
- 19
22.269.630 82,25%

ERE short Duration QR
EQR
Amaunt % of Net Assefs

2480021 23.10%
G853 583 62 50

_ 9.163.604 B5.70%
0.00

9.163.604 85.70%

ERB shwet Burahon EUR
EUR
Ameunt % of Net Assets

4 547 164 3085
€ 239 318 4208
10.786.677 12.71%

2 0.00%
10786677 12,11%

ERB short

Duration EUR Duration USD

usp

11.342.494
1.377.553
{2.610.865)
(490.706)
2.618.376_

ERB short Duration USD
uso
Amount % of Net Assats

1723968 .70
506 104 241471
2.530.100 75,87%

: 0ew
2530409 75.87%

ERS short Duration US0
uso
Amouat % of Net Assets

1848869 53 81%
768 507 2223
2.618.376 75.74%

" 0,00
2.412.376 75.74%

Net gains/losses from Financial Instruments at fair value through profit or loss:

2023

Debit Securitles
Sovereign debt
Corporate debt

Listed Funds
Exchange traded furds

ERB Income ERB short

Total net gain / {loss) on Financial Assets at fair Value through profit or loss

2022

Debt Securities
Soveragn debt
Corporate debt

Listed Funds
Exchange fradsd funds

Total net galn { {loss) on Financlal Assets at fair Value through proflt or loss

ERB short

EUR Duration EUR  Duration USD
843.4N1 663.372 83.592
943.401 166,160 (4.573)

- 487.212 88 171
" 943.401 §63.372 83.592
ERB income EREB short ERB short
EUR Duration EUR  Duration USD
{3.326.549) (1.034.818) (480.708)
(3 326 599) (343 554) (373.028)
. (691.062) {117.678)
(3.326.5889) {1.034.618) {490.706}
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6. Financial Assets at fair value through profit or loss (continued)

Other net changes in fair value on assets held for trading:

2023 ERB Income  ERB short ERE short
EUR Duration EUR Duration USD
Realized gain/loss (844.185)} 7.966 (35.694)
Unrealized gainfloss 1.887.566 655.406 119.286
Total net gain on Financial Assets at fair Value through profit or loss _ B4340t 663.372 83.592
2022 ERB Income ERB shert EREB short
EUR Duration EUR Duration USD
Realized losses (508.291) (138.007) {380.168)
Unrealized losses (2.818.308) {885 60%) {110.5638)

Total net loss on Financial Assets at fair Value through profit or loss

7. Cash at bank and time depaosits

1(3.326.599)  (1.034.618) {490.708)

The following Sub-Funds invest their assets primarily in bank deposits and money market instruments

according to their investment objectives.
2023

ERB Short Duration Euro Fund

Maturity range
Cash accounts
EUROBANK CYPRUS - CASH IN EUR Current account

Time Deposits

G4/12/2023-09/01/2024
2712/2023-03/01/2024

LANDESBANK
BANCO SANTANDER

Cash and Time Deposits

ERB Short Duration USD Fund

Maturity range
Cash accounts
EUROBANK CYPRUS - CASH INUSD Current account
Time Deposits

21/12i2023-09/01/2024
2711212023-03/01/2024

LANDESBANK
BANCO SANTANDER

Cash and Time Deposits
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Amounts in EUR

201.924
201,924

900.000
300.293
1.200.293
1.402.217

Amounts in USD

303.648
303.648

200.410
300399
500.809
804.458
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7. Cash at bank and time deposits (continued})

2023

ERB {ncome EUR

Cash accounts

EUROCBANK CYPRUS - CABH IN EUR

Time Deposits
LANDESBANK

Cash and Time Deposits

Time Deposits Duration

ERB Short Duration Euro Fund
Ug fc 1 month
Up to 3 months

ERB Short Duration USD Fund
Up to 1 month
Up to 3 months

ERB income EUR
Up to 7 month
Up 1o 3 months

2022

ERE Short Duration Eurs Fund

Cash accaunts
ELROBANK CYPRUS - CASH IN EUR

Time Deposits
LANDESBANKX
LANDESBANK
Cash and Time Deposits

ERB Short Duration USD Fund

Cash accounts
EUROBANK CYPRUS - CASH IN USD

Time Deposits

LANDESBANK
BANCO SANTANDER

Cash and Time Deposits

Maturity range

Current account

28/12/2023-11/01/2024

Maturity range

Current account

22/12/2072-23/01/2023
28/12/2022 0470172023

Maturity range

Currenti account

18/12/2022-06/02/20623
15/12/2022-06/03/2023
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Amounts in EUR

3.341.520

3341 520

3874804

3.874.894
7.216.414

1.200.293

1.200.293

500.80¢0

500,809

3874894

3.874.894

Amounts in EUR

1.964.288
1.964.288

1.895.410
150,000

2.045.410

4.009.698

Amounts in USD

321.429

321.429

301.496
301477

602.973

924.402
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7. Cash at bank and time deposits (continued)

2022

I Maturity range Amountsin EUR

Cash accounts

EUROBANK CYPRUS - CASHIN EUR Current account 2.312.742
2.312.742

Time Deposits

LANDESBANK 27/12/2022-02/01/2023 2.502.901
2.502.901

Cash and Time Deposits 4.815.643

Time Deposits Duration

ERB Short Duration Euro Fund

Up to 1 month 2.045.410
2.045.410

ERE Short Duration USD Fund

Up to 3 menths 602.973

602.973

ERE Income EUR

Upto i month 2.502.901
2.502.901

8. Redeemable shares

As at 31 December the number of shares issued, redeemed and outstanding were as follows:

ERB VCIC ERB VCIC ERB VCIC

Active units Income  Short Duration Short Duration
EUR EUR ush

Active units as of 31/12/2023 2.990.513 984.820 315.529

Active units as of 31/12/2022 2.990.513 1.478.089 348523

9. Statement of Changes in the Investments

Analytical list, per investment compartment, 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 Office of the Management Company.

10. Brokerage Commissions and Commissions on Transactions

This element refers to the brokerage transaction expenses and the commissions on transactions that relate to
securities and derivatives.
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10. Brokerage Commissions and Commissions on Transactions {continued)

The amounts that refer to the commissions on transactions appear on the profit and loss statement and the
statement of changes in investments, in the category “Brokerage commissions and commissions on
transactions”.

11. Related Party transactions

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial or operational decisions.

(a} Management Fees

The Fund is managed by Eurobank Asset Management Mutual Fund Management Company S.A. an
independent Management Company incorporated in Greece.

The company pays the Management Company a fee in respect of its duties at an agreed upon percentage of
the closing Net Asset Value of each of the Company’s sub-funds (plus VAT, if any} as specified in the relevant
sub-fund supplements.

The Management fee accrues and is reflected in the Net Asset Value calculated on each Valuation Date in
relation to each sub-fund and is paid monthly in arrears, in accordance with the provisions set out in the
relevant sub-fund’s supplement. In addition, the Management Company is entitled to be repaid all of its
reasonable out of pocket expenses incurred in the performance of its duties including but not limited to
expenses for legal, auditing and consulting services incurred, expenses in the supply of information to
shareholders, couriers' fees and other related costs which shall be at normal commercial rates together with
VAT, if any, there on.

As at December 31, 2023 the following effective rates were applicable per annum:

+ ERB Short Duration EUR Fund {total of 33.543 EUR}
o 01/01/2023-31/12/2023 0,25%

¢ ERB Short Duration USD Fund (Total of 9.007 US dollar)
o 01/01/2023-31/12/2023 0,25%

¢ ERB Income EUR Fund {Total of 70.706 EUR)
o 01/01/2023-31/12/2023 0,25%

As at December 31, 2022 the following effective rates were applicable per annum:

¢ ERB Short Duration EUR Fund (total of 38.457 EUR)
o 01/01/2022-31/12/2022 0,25%

s ERB Short Duration USD Fund {Total of 19.271 US dollar)
o 01/01/2022-31/12/2022 0,25%

e ERB Income EUR Fund (Total of 71.686 EUR)
o 01/01/2022-31/12/2022 0,25%
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11. Related Party transactions {continued)

{b} Custody Fees

The Fund has engaged the services of Eurobank Cyprus Ltd, to provide custodian services.

As a return for the services provided the Depositary is entitled to receive from the assets of the investment
compartments compensation {“Depositary fees”}, paid at the end of each month, for the month elapsed, at
an annual rate that does not exceed the one mentioned in the Prospectus. This percentage is calculated on a
daily basis on the net value of the unit that day for the entire period that the fee is calculated. Where the
Depositary is required to carry out additional duties to those originally agreed and this requires additional
work to be performed, the Depositary will be entitled to charge additional fees at a rate as may be agreed in
advance with the Directors.

As at December 31, 2023 the following effective rates were applicable per annum:

¢ ERB Short Duration EUR Fund (Total of 6.734 EUR)
o 01/01/2023-31/12/2023 0,05%

e ERB Short Duration USD Fund  {Total of 1.807 US Dollar)
o 01/01/2023-31/12/2023 0,05%

e ERBIncome EUR Fund (Total of 14.188 EUR)
o 01/01/20623-31/12/2023 0,05%

As at December 31, 2022 the following effective rates were applicable per annum:

e ERB Short Duration EUR Fund {Total of 7.666 EUR)
o 01/01/2022-31/12/2022 0,05%

e ERB Short Duration USD Fund  (Total of 3.848 US Dollar)
o 01/01/2022-31/12/2022 0,05%

e ERBIncome EUR Fund (Total of 14.290 EUR)
o 01/01/2022-31/12/2022 0,05%

(¢) Fund Administrator Fees

The Fund has engaged the services of Eurobank S.A., to provide administration services.

Under the provisians of the Administration Agreement, the Company shall pay to the Administrator out of the
assets of the relevant Sub-Funds a monthly fee in arrears applicable to each such Sub-Fund as further set out
in the relevant Sub-Fund’s Supplement.

The Administrator will also be entitled to be repaid out of the assets of the Company all of its reasonable and

properly documented out-of-pocket expenses incurred on behalf of the Company, with each Sub-Fund bearing
its proportion of such expenses.
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11. Related Party transactions {continued)

(¢} Fund Administrator Fees {continued)

As at December 31, 2023 the following effective rates were applicabie per annum:

+ ERB Short Duration EUR Fund (Total of 6.734 EUR)
o 01/01/2023-31/12/2023 0,05%

* ERB Short Duration USD Fund  (Total of 1.807 US Dollar)
o 01/01/2023-31/12/2023 0,05%

¢ ERBIncome EUR Fund (Total of 14.188 EUR)
c 01/01/2023-31/12/2023 0,05%

As at December 31, 2022 the following effective rates were applicable per annum:

¢ ERB Short Duration EUR Fund (Total of 7.666 EUR)
o 01/01/2022-31/12/2022 0,05%

» ERB Short Duration USD Fund  (Total of 3.848 US Dollar)
o 01/01/2022-31/12/2022 0,05%

s ERBIncome EUR Fund (Total of 14.290 EUR)
o 01/01/2022-31/12/2022 0,05%

(d) Directors’ Fees

The Directors shall be entitled to a fee in remuneration for their services at a rate to be determined from time
to time by the Directors, but so that the aggregate annual amount of Directors’ remuneration shail not exceed
€15.000. Such fees shall be paid monthly in arrears and will normally be allocated to all Sub-Funds in
proportion to the Net Asset Value of the Sub-Funds or otherwise on such basis as the Directors deem fair and
equitable,

Any additional Director fees necessitated by the addition of new Sub-Funds shall be apportioned equally
among the new Sub-Funds and, to the extent they do not impact on Shareholders in existing Sub-Funds (on
the basis that such additional fees are attributed to new Sub-Funds only}, will not be subject to existing
Shareholder approval.

The Directors may also be paid all travelling, hotel and other expenses properly incurred by them in attending
and returning from meetings of the Directors or any committee of the Directors or general meetings of the
Company or in connection with the business of the Company.

As at December 31, 2023 the following fixed amount were applicable per annum:
ERB Short Duration EUR Fund: 4.116 EUR
ERB Short Duration USD Fund: 4.619 US Dollar

ERB Income EUR Fund: 4.116 EUR
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11. Related Party transactions (continued)

(d) Directors’ Fees {continued)

As at December 31, 2022 the following fixed amount were applicable per annum:
ERB Short Duration EUR Fund: 4.116 EUR
ERB Short Duration USD Fund: 4.699 US Dollar

ERB Income EUR Fund: 4.116 EUR
12. Analytical Tables of Investments

ERB short Duration EUR

Tabie of Investments

a5 of December 33,2003
FAIE ptocens i Funa}

Stocks f 5 af Ny
Cupepncy Reoning vahie e sg riplion {041 Vadue Eentent Value Assels
Lasied Secaritzes

Bonds

EU2 L BESUBL COFLvPaYS 20012032 954 § 21D KEEA 092 1.63%
ELR 4068 BANXOF OYURLSECL J4)902027 25 VAR ABLE 358 3G 268 330 31.34%
EuR 500 HELLTH.C BEPLBL € 1H,A7263) 7S FRED 43 718 4 768 D.80%
Eus 130 PUROBANK A §3/2027 2 vA¥ ABE 317 ETE 457 By 3,81%
ELA 2200 REELURLUCOROYFRANS LEATO3I 4 155 FusDy 218 3% 237 809 12r
Eus 00 HELLEN CRESUBL C 15.2/200% 5373 F 4D 54 4R2 S 339 0.47%
ELR 1000 EUROBAMNKSA 16 20378 2,09 vAR ARLE 99 230 21152 6,87
(3L i EURQAANKSA JF 11223 5.B7S VAR ABLE 3 0 210572 & 5%
ELR A0 REMUBLL OF LYPRUS 3 15/7023 T.60% F 2ED EEL R P 437832 A4, 09%
Eus 300 PRATUSBANKRA 3,.0.0007 3875 VAR AR 345 352 335 584 3,14%
£un OO NATONAL B34 GREE E 3A 3/147034 8 wAR ABLE e 31058 298%
Euf 2500 FORDSAOTOR (BED T U0 LET 15, 775624 1 744 F 5iD 232 &% 235 415 2. %%
EvA i) ALPHABASK RA 15572007 1.5 VAR 881E 45 318 D6 (45 O0,99%
1% 1200 FAAELS FINAKUIAL HEDGS DRV ZEIY 6,50 wAN AN B3¢ S4d 324 312 1.48%%
3 OO0 BANIO DBAGWGICAYA ARG 10,9006 5104 wARamE 243 784 368511 242%
Eug 1506 MEQORANCA D (RELF N RAYI0ZT7 3 EXED 153 %15 $38 243 1, 29%
15} OO BANCO SANTARDER $A MI/2172304 4714 #LUAY NG G562 300 248 B.94%
By 1800 ALPHA BARKEA TRO00E 05 vakapid 234102 E st I08%
1L 500 NAT.Oeoh BANNGREELE B IB/7,,000 B 20 wak Al 373 80 85376 33%
FLR 5000 BUCK POUENNAL DELTES 37072028 045 F XED 464,358 4858 (2% 4545
EUR 0 PUBLICPOWER CORD 3u3020200 £ 375 BED T £ ¥ B i
FUR 00 BANCOCOMERD PORTUGUES JA4 2008 LTS vARMDIE 190338 Hr S £,75%
EVL] 3004 Bagg OF (YPRUS HOLDROS 23/10, 2031 6625 vAR ABLE EIRE .1 1) PAL R ] 2,75%
£uR AL BAVTHLCNEDS SA BP0 2,20 suED 2 00 205 FE L5965
£yR G RATORAL DANK GRECCE SA 8710208 275 vak asif 14658 FF.FH5 %1%
Bk FROG ROTLINEOS FONARCAL LJRNIO2E S ENED 100006 162351 1,30%
£UR (R TYARGLOSALY RANCE P 6772037 275 BuED 150 200 14,19+ 138%
EYR 000 BUON POLENNAL DEL TES I9,2015 3.6 ¢ 8D 449 245 0% 3% ,73%
Eup A3 ALPMASERY & MIDGS LII200 475 vARARE 350 526 471 482 4,40%
1121 3500 HELLEM QEMERGYF NANCE & 3i02a 76 il 5 e 243 838 2. 28%
FuR 000 BAKKQF CYRRUS P 2571028 2378 2AR ARLE 60 %0 23 614 1,42%
2] 3400 BARCLAYS FLC 10/5,/2026 2 957 FLOAT s 324 BIB 240 E2C 3,19
Eult 000 MOIOR O:L [HELLASISA 19770006 2,125 F XD G3.467% a4 TR7 9,8%%
EUR 2000 A5P 2ARBAL 141075027 G175 VAR AALE 199 862 1852 1,73%
un S5 ROMAN & J6,2/:020 2,75 FriD KEH MG 540 520 .00%
EUR 1000 WELLERC BANK PUL JABZ033 1D 25 vARABLE 100.00¢ 109.738 1.03%
Tatalm Bouds 2,395,344 $.160.604 25,70%
Tatd tvestments 9,395,343 &, 163 6063 25, 70%
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12. Analytical Tables of Investments (continued)

ERB short Duration EUR

Table of investments

as of December, 2022
AN prices in Eurs)

Stocks /

Cuirency Nominal value Dascription
Listed Securities

Bonds
EURD 4300 EUROBANK SA 5/5/2027 2 VARIABLE
EURD 2100 REPUBLIC OF CYPRUS 20/1/2032 0,85 FIXED
EURD 4000 BANK OF CYPRUS PCL 24/6/2027 2,5 VARIABLE
EURD 500 HELLEMIC REPUBLIC 18/6/2031 0,75 FI4ED
EURO 500 HEELENIC REPUBLIC 15/2/2025 3,375 FiXED
EURD 3000 EUROBANK SA 9/3/2025 4,375 VARIABLE
EURD 5500 ROMANIA 26/2/2026 2,75 FIXED
EURD 1000 GLAXOSMITHKLINE CAPITAL 12/5/2023 0,125 FIXED
EURD 500 EON SE 7/10/2025 1 FIXED
EURD 4850 ALPHA SERV & HLDGS 13/2/2030 4,25 VARIABLE
EURD 1000 COCA-COLA HEC FINANCE BV 23/3/2025 2,75 FIXED
ELRD 2400  ALPHA BANK SA 23/3/2028 2,5 VARIABLE
EURQ 9002 BUONI POLIENNALI DELTES 15/1/2023 0,05 FIXED
EURD 5009 BUON! POLIENNALI DEL TES 1/2/2025 0,35 FIXED
EURC 3500 PIRAEUS BANK SA 3/11/2027 3,875 VARIABLE
EURD 1000 EUROBANK SA 14/3/2028 2,25 VARIABLE
ELRO 3200 PIRAEUS FINANCIAL HLDGS 25/6/2029 9.75 VARIABLE
EURO 3000 NATIONAL BANK GREECE SA 8/:0/2026 2,75 VARIABLE
EUROD 1000 ALPHA BANK SA 16/6/2027 7,5 VARIABLE
EURD 3000 OTE PLC 24/6/2026 0,875 FIXED
EURC 1700 MYTILINEDS FINANCIAL 1/12/2024 2,5 FIXED
EURD 1000 BANCO SANTANDER SA 21/11/2024 2,552 FLOATING
EURD 2500 HELLENIC PETROLEUM FINAN 4/10/2024 2 FIXED
EURD 5000 NATIONAL BANK GREECE SA 18/7/2029 8,25 VARIABLE
EURO 3000 PUBLIC POWER CORP 30/3/2026 3,875 FIXED
EURO 2200 MYTILINECS SA 30/10/2026 2,25 FIXED
EURD 1500 TITAN GLOBAL FINANCE PLC 9/7/2027 2,75 FIXED
EURD 2500 FORD MOTOR CREDIT CO LLC 19/7/2024 1,744 FIXED
EURD 1000 MOTOR OIL {HELLAS) SA 19/7/2026 2,125 FIXED
EURD 1000 FCA BANK SPA IRELAND 16/11/2023 0,125 FIXED
EURD 3400 BARCLAYS PLC 12/5/2026 2,798 FLOATING
EURD 2000 BANCO COMERC PORTUGUES 7/4/2028 1,75 VARIABLE
EURG 2000 BNP PARIBAS 14/10/2027 0,375 VARIABLE
EURC 1500 MEDIOBANCA DI CRED FIN 8/9/2027 1 FIXED
EURO 4500 REPUBLIC OF CYPRUS 3/12/2024 0,625 FIXED
EURO 2000 BANK OF CYPRUS HOLDINGS 23/10/2031 6,625 VARIABLE
rEURO 15000 BUONI ORDINARI DEL TES 28/2/2023 ¢ ZERO COUPCN
EURO Elelels) HELLENIC T-BILL 8/9/2023 0 ZERO COUPON

Total in Bonds

Total Investments
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% of Net
Cost Value Cureent Value Assets
427.47% 362.039 2,44,
209.124 156.412 1,05%
358 250 328276 2,21
49718 36394 0,25%
54 482 49 886 0,345,
2994235 284.24¢6 1,98%
586 300 519.299 3,50%
99904 99.270 Q670
49775 47.028 0,32%
450526 354.126 2,66%
95.448 97.290 0.66%
238.502 193.86% 1,31%
504,845 899 458 6,06%
4938171 469875 317%
345555 296009 2,00%
99.030 §1.287 0.55%
336.640 311.309 2,10%
301975 268,626 1,81%
99.328 95.076 0,67¢
297.583 272.334 1.84%
170 000 166015 1,129
97 560 100.078 0,67%
243.264 241.145 1,63%
534000 495155 3,34t
307.300 273756 1,89%
220.000 198.257 1,34%
150000 135.391 092%
252 650 238.198 1,614
99471 93.070 0,63%
99639 97018 0.65%
344818 3334138 2,25%
197938 156.268 1,05%
199.552 172900 117%
153915 130641 0,88%
456.822 426,780 2,88%
311.850 255801 1,72%
1493.234 14955935 10,08%
490 235 492 590 3,32%
11.673.827 10.786.677 72,72%
11.673.827 10.786.677 72,72%
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12. Analytical Tables of Investments {continued)

£RB short Duration USD

Table of investments
45 of Decembnr 33, 2023

fAll prices in USDH
Staeks [/ . af det
Eurrency Mominal value Deseription Lost Value Currant Yalue Assets
Listed Securities
Bauds
8D 2900 DIAGED CARITAL PLOC S/I0M0MB 5375 HiR 160 458 0 208 .1%%
U vl iTALY GO T INT BORD &/5/2024 §.875 HikE 197,709 196 396 5.0%
HSh 211G TTALY GOM TINT BOND 17,72: 3026 1.25 Fialdy A0 19417 Bt
J 230 US TREASURY KRG 30/3//006 08 Bingis RT3 £11 244 £.34
<y 4000 WESTRPAC BANAING CORP 2071 023 © &1103 HLOATHGE S 10050 ERE
S Gy ARAE I AN HONDA HEANCE A0 LN RiRED RS 31 &1 PRy
iJ5 1600 WS TREASURY R:B 1570902028 2.0% Fud §h5 158 4 631 £.800%
us 1066 U3 TREASURY N/B 3078/7006 1075 P 9527 7523 2T%
Us 15K IREASURY HB 11 &, fi3if T 0sT b 1 ERE
[ X BEPM{O NG WLTI0US 5 35 FixE 93 5659 231573 305%
Us FLH BAOKRDEES RVl HLDINGS W0 2404 20,3 S kil EAER-s A 21 515%
45 et S TREASURY 878 SE/L3508 28 080 6187 AL R 3%
LD 1700 US TREASURY Wi B 29/ 81135 Eea ey 738 152 0G4 .56
sty thi OF PORTUGAL ES/UNR008 S0s 0l 299 ¢l 8 99%
LI 4% TREASURY kB 31,9/2005 0 25 Fafl it 47 Ukt 181%
ynts 94K KR ORST KONIHOUBANE 7 S 5 FiRE 9 7 1ed o318 10w
Tatal in Bonds 2 621 377 2 530 19¢ 73,87%
Total fnvestmants ) 2831377 2.530 10 73:51%!

ERB short Duration USD

Table of investments

as of December 31, 2022
(Al prices in USD)

Stacks / % of Net
Currency Nominal value Description Cost Value Current Value Assels
Listed Sccurities

Bonds

usD 2000 ITALY GOV'T INT BOND 6/5/2024 0,875 FIXED 197.709 187.118 541%
uso 2500 USTREASURY N/B 20/9/2026 0,875 FIXED 245232 221.892 6,42%
usD 1000 GLAXOSMITHKLINE CAPITAL 1/10/2023 0,534 FIXED 100.000 96.766 2,80%
usp 2000 REPUBLIC OF PORTUGAL 15/10/2024 5,125 FIXED 229.208 200070 579%
UsD 2100 ITALY GOV'T INT BOND 17/2/2026 1,25 FIXED 209.240 182536 5,28%
uso 1000 US TREASURY NfB 15/1/2024 0,125 FIXED §8.599 95,328 2,76%
usd 2000 BANCO SANTANDER SA 23/2/2023 5,7B186 FLOATING 200.000 200,054 5,79%
usp 1000 US TREASURY NfB 30/4/2026 0,75 FIXED 99.527 85406 2,59%
usb 2000 CHINA GOVT INTL BOND 21/10/2023 6,4 FIXED 189852 193.620 5,60%
Uspt 1700 US TREASURY N/8 23/2/2028 1,125 FIXED 168738 147.183 4,26%
usp 1500 US TREASURY N/B 15/11/2024 2,25 FIXED 154359 144.047 4,17%
usp 2000 FORD MOTCR CREDIT COLLC 10/8/2026 2,7 FIXED 199.784 173.680 5,02%
usp 2500 US TREASURY N/B 31/1/2025 2,5 FIXED 261 787 240469 6,96%
usp 1500 US TREASURY N/B 30/9/2023 2,875 FIXED 161.232 148.090 4,28%
usp 2140 MONDELEZ INTL HLDINGS NE 24/9/2024 0,75 FIXED 213.670 198001 5,73%
uso 1000 WESTPAC BANKING CORP 26/2/2024 550629 FLOATING 100 000 99.966 2,89%
Total in Bonds 2,838,939 2.618.376 75,73%
Total Jnvestments 2.838.939 2.618.376 75,73%
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12. Analytical Tables of Investments (continued)

ERB Income EUR

Table of investments

as of December 31, 2023
fAD petres in Furol

Stoeks / % of Nat
Currency Nominal valus Dascription Eost Walus Carrant Value Azsats
Litted Svcurities
Bunids
Tun 5000 REPUBLIC OF CYPRUS 214342030 G625 DixlD 484 165 440420 52
TUR 8000 REPUBLIC OF CFPRUS 2672420348 2,75 F1XED 2238212 1715640 5.20%
TUR TI0RY REPUBLIC UF CYPRLIS 2171/3G40 125 HXED 1071 162 195 304 2,74
iR 17000 REPUBLIC OF CYPRAUS 9% FIED 1T Ty 1537 856 0%
fUR 45440 REPUBIH OF CYPRYUS 27:/8/2024 275 FED 5100114 4524950 W56
FIR 5REN0 RIPUBL OF CYPRUS 10 & 2093 £12% FisED % 241189 FRAE H 6T
EyR GHO00 HEPUBLIC OF CyPf SELE Bt 11430 FERE
Total in Bonds 24.093.490 11.496 866 24,10%
Total Investments 24,093,480 41496 825 74,10%
ERB income EUR
Table of investments
as ot December, 2022
{All prices in Dura)
S¢ocks / % of Met
Currency Norminal valua Description Cost Value Lurreat Value Assets
Listed Securities
Bonds
EURQ /5000 REPUBLIC OF CYPRUS 26/7/2023 3,75 FRED 7.900.5 6455 318 25,69%
EUR 17900 REPUBLIC OF CYPRUS 20/1/2032 485 MIED 1.765.274 1333228 3,92%
EURO 11000 REPUBLIC OF CYPRUS 21/1/2040 125 Fi¥ED 1071.56] 722810 2,64%
FURO BRODD  REPUBLIC OF CYBRUS 4/11/2025 425 FIXED 8199774 6.752 350 25,09%
LURG 18000 REPUBLIC OF CYPRUS 26/2/2034 2,75 TIxlD 2.218.212 1.539.738 5.69%
£URO 5000 REPUBLIC OF CYPRUS 21/1/2030 G,62% ¢ XED 494,765 392 .80% 1,45%
EURO 42440 REPUBLIC OF CYPRUS 27/0/2024 2,75 FINED 5100.114 4,533 322 16,74%
Tatal in Bonds 26,753,802  22.269.630 82,25%
Total investments 26,753,802 22.269.630 82,25%
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13. Events after the reporting date

Depending on the extent and severity of the Russia Ukraine war, the Israel-Gaza conflict, banking sector and
broader macroeconomic developments and continued negative impact on economic activity, the Company
might experience negative results, and liquidity restraints and incur impairments on its assets in 2024 and
subsequent periods. The exact impact on the Company's activities in 2024 and thereafter cannot be predicted
with certainty. Management will continue to monitor the potential impact and will take all steps possible to
mitigate any effects.

2023 was marked by adverse developments in the international economic and geopolitical environment. The
open war fronts and especially the consequences of the escalation of conflicts in the Middie East, the
continuous interest rate increases by the Central Banks and the prolonged - although with a tendency to relax
- inflationary pressures brought economies close to stagnation and affected global capital markets, which
managed to react strongly upwards in the last quarier. Risks and uncertainties related to geopolitical
developments, a possible continuation of the current inflationary wave, the timetable of the expected interest
rate reduction, possible upheavals in the global economic system due to the correction of real estate prices in
Europe and the USA, the increased geopalitical risk in relation to the upcoming national and supranational
elections in significant economies of the world as well as the worsening of natural disasters due to climate
change, are likely to enhance political and economic uncertainty, financial volatility, financial cost and affect
the performance of international stock markets in the foreseeable future.

There were no other material events after the reporting date, which have a bearing on the understanding of
the combined financial statements.

Independent Auditor’s Report on pages 10 to 12.
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