
Fund Facts

Structure UCITS V Luxembourg

Total NAV Size 2.542.403,35 €

Risk Class

Benchmark Hurdle 7%

Liquidity Daily

Mngnt Co Eurobank FMC-LUX

Investment Manager Eurobank Asset Management MFMC

Investment Advisor Prelium Investment Services

Custodian/Administrator Eurobank Private Bank Luxembourg S.A.

Auditor PricewaterhouseCoopers

Prelium A Prelium B

Currency EUR EUR

ISIN code LU0517761358 LU0517761515

Bloomberg ticker PRELFTR LX Equity PRELFTB LX Equity

MorningStar Rating 3-Star 4-Star

Inception date 5/7/2010 19/11/2010

Assets ( class currency) 1.629.793,58 912.609,77

NAV 10,6586 11,6903

Min NAV 9,5737 10,4703

Max NAV 11,1273 12,1580

Entry fee 0% 0%

Redemption fee 0% 0%

Conversion fee

Redemption scheme T+3 T+3
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Difference in Entry fees

FUND OF FUNDSSPECIAL PURPOSEEQUITYBALANCEDABSOLUTE RETURNBOND

The Sub-Fund’s objective is to achieve positive returns through the
use of a flexible investment strategy that will rely on active asset
allocation. The active asset allocation will result from the
combination of a top down approach with a bottom up stock picking
analysis.

In order to meet the investment objective of the Sub-Fund set out
above, the Sub-Fund may invest without any geographical and
economic constraint:
- By at least 10% and by no more than 85% of its total assets in

equity securities and other equivalent securities
- By at least 10% and by no more than 85% of its total assets in debt
instruments, cash and cash equivalents (deposits with credit
institutions and money market instruments).ld

In addition, the Sub-Fund may also invest up to 30% of its net assets
in Exchange Traded Funds (ETFs), qualifying as UCITS or respectively
UCI, which may represent a sector or a market index as per the
meaning of article 41 (1) indent (e) and article 46 of the 2002 Law
and/or up to 10% of its net assets in ETFs on commodities respecting
article 41(2) indent a) of the 2002 Law.

Finally, the Sub-Fund, in order to meet its investment objectives,
may use on a regular basis listed financial derivative instruments for
the purposes of hedging currency risk, interest rate risk, market risk

The Sub-Fund has a high risk profile and is addressed to investors
pursuing a long-term investment objective with the prospects of
achieving returns from income and capital gains.
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The first half of 2020 was a tale of two markets. The first quarter of 2020 culminated in the fastest peak to bear market in recent history, as the coronavirus spread like
wildfire and the global economy was brought to a halt due to widespread lockdowns. The second quarter of 2020, however, proved the best quarter for risk assets in over
twenty years. Even assets with a traditional safe haven status (i.e. US treasuries and gold) performed well during the quarter. In essence, there was a total reversal in risk
sentiment as central banks and governments provided enormous amounts of stimulus and economies started to reopen. Indeed, the global policy response to the pandemic
has been truly massive. It has completely dwarfed the policy response in the aftermath of the global financial crisis (GFC) and was also delivered in a much shorter period.
This has helped not only stave off total economic collapse, reduce collateral damage, and hopefully provide the necessary support that will sustain the economic recovery
but also resulted in buying spree from market participants across all asset classes. The United States led the way in delivering a tsunami of liquidity from monetary and fiscal
stimulus. The US Federal Reserve has unleashed an extraordinary array of measures, not only restarting many of the liquidity facilities from the GFC, but also expanding
them to new areas, including municipal and corporate bond markets. On the fiscal side, the US government has delivered nearly $3 trillion in fiscal stimulus to support
individuals and impacted businesses, and more is likely on the way in a presidential election year. Additional stimulus measures would balloon the budget deficit to levels
not seen since the Second World War. The European Central Bank, the Bank of Japan, and the Bank of England have all followed the Fed in ramping up or restarting asset
purchases and rolling out various liquidity facilities. In Europe, several countries have launched fiscal stimulus programs individually, and the European Union created a
recovery fund that will offer grants to sectors and regions most impacted by the pandemic. All of this aggressive fiscal and monetary stimulus have resulted in a
bottoming/rebound of economic activity as latest macroeconomic data suggest. For example, US weekly claims for unemployment insurance slowed substantially and retail
sales rebounded strongly from April to May while the flash eurozone composite purchasing managers’ index (PMI) for June rose to 47.5, compared to 31.9 in May and 13.6
in April. These data are encouraging but are far from reaching pre-pandemic levels. Nevertheless, financial markets have priced a full and V-shaped recovery of the global
economy.
Within this context, global equities on aggregate were once more the major beneficiary resulting in solid gains for all major indexes on a quarterly basis as depicted by the
performance of the broad based MSCI ACWI Index which advanced by an impressive c.+15,25% on quarterly basis. As a result, its YTD negative performance was trimmed at
c.-6%. As expected, US equities were the major driver of this worldwide trend. The S&P 500 increased by +20.5% in the second quarter and is down only -3.1% for the year
and about -7.8% from its all-time high. Within the S&P 500, consumer discretionary, technology, and energy shares led with total returns (including dividends) in excess of
30%, while utilities and consumer staples shares recorded much smaller gains. Meanwhile, the tech-heavy Nasdaq Composite Index reached record highs and easily
outperformed the other benchmarks reflecting the accelerated digitization of economic and social activity due to the coronavirus related social distancing. As expected,
within this unprecedented market turnaround there was no major equity market around the world, regardless of its status (developed or emerging), that ended the quarter
into negative territory: the MSCI EMU Index (Eurozone equities) posted quarterly gains of c.+13% , the NIKKEI225 advanced by c.+14,60% and the MSCI EM Index (emerging
markets) returned c.+13.90%. Nevertheless, their yearly performances remain in negative territory: their respective YTD performances are c.-7,30%, c.-2,75% and c.-1.%.
Regarding fixed income markets, liquidity conditions improved and bond yields stayed near record lows as central banks supported markets through corporate and
government bond purchases. As a result, the Bloomberg Barclays Global Aggregate index posted quarterly gains of c.+3,30%, resulting into a robust YTD performance of
c.+3% with all major bond segments recording solid quarterly gains. Investment grade corporate credit have benefitted the most by this new low interest environment as
depicted by the performance of the Bloomberg Barclays US Corporate Bond Index which advanced by c.11,50% resulting into an impressive YTD performance of c.+7,90%.
Even high yielding bonds rebounded during the quarter, but they are still trading in negative territory for the year reflecting the increased default rates that companies face
around the world. Specifically, the Bloomberg Barclays Global High Yield index advanced by c.+10,40% trimming its yearly losses to c.-4,60%.
Looking ahead, despite the fact that financial markets have essentially priced in a V-shaped economic recovery, economic activity and especially consumption remain
depressed. Despite all the stimulus, we’ve dug ourselves into a sizable economic hole, and it is very hard to determine the time frame and the path of a full recovery. Most
probably, global economic activity is unlikely to reach pre-pandemic levels for an extended period. Even with the second-half rebound and 2021 recovery embedded in
consensus economic forecasts, activity levels are still foreseen to be below pre-pandemic levels 18 months from now. It is possible that the current economic consensus is
too pessimistic and that quicker-than-expected medical breakthroughs might allow the economy to recover the lost ground more quickly than we foresee. However, it’s also
possible that a variety of risks could act to delay/derail the long climb back to pre-pandemic levels, including a second-wave spike in COVID-19 infections, adverse economic
and legislative outcomes stemming from the US presidential election, and rising geopolitical risks. In any case, financial markets and especially equity markets seem to be
detached from economic reality. Given the surge in stocks and the plunge in forecasted earnings, stocks are trading at very elevated price/earnings (PE) ratios (valuations)
implying a near perfect recovery scenario which, at this moment, is very hard to materialize.

For the biggest part of the 2nd quarter of 2020 the fund maintained the same strategy of increased overall market exposure that was
initiated during the end of the 1st quarter of 2020 in an effort to utilize the sharp rebound of asset prices. But by the end of the
quarter and as equity prices became disconnected with economic reality, its overall market exposure was significantly decreased by
introducing hedges against its riskier holdings and by increasing exposure in certain sub-asset classes. Within this context, although
the fund’s equity exposure was slightly increased to c.26,70% of the NAV, systemic risk was minimized by initiating hedging positions
against this portion of NAV. Regarding the fund’s geographical breakdown, we have maintained its overweight stance on European
equities (c.16,80%) by allocating almost twice as much compared to their US peers (c.9,9%). European equities remain at low
valuations and thus can generate in the medium term both alpha and beta driven returns. Finally, the fund maintained a balanced
exposure/distribution with respect to sectors and market factors.
The fund's overall bond exposure was also increased to c.56,60% during the 2ndt quarter of the year but duration and credit risk on a
look through basis remained constant. In general, the strategy that was initiated during the previous quarter of enriching the fund’s
bond holdings given the central banks’ bond buying programs remains intact and as result corporate bonds have become the biggest
sub asset class of the fund’s NAV. Regarding the fund’s currency exposure, US dollar denominated holdings account for c.51% of the
fund’s NAV and hedges are held that cover c.68% of these holdings in order to contain currency volatility and reflect a negative bias
towards the US dollar. As expected, the fund’s cash holdings remained constant at c.16,7% of the NAV. In conclusion, the fund’s
overall market exposure was decreased after the sharp rebound of asset prices and at levels that are deemed to be disconnected to
economic reality. Given the fluidity of this unprecedented situation, the fund’s strategy will be adjusted accordingly either to a more
defensive or aggressive stance.
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Risk Statistics Fund Returns

Standard Deviation 9,97%

VaR 5,86%

Yield Maturity 1,59% YTD 1 y 3 y 5 y Since inception

Duration (years) 3,26 -2,76% -0,96% 0,03% 2,38% 6,59%

-2,28% 0,18% 3,08% 7,66% 17,83%

Annual Returns per share class
Share Classes 2019 2018 2018 2017 2016 2015 2014 2013

Prelium A 6,15% -4,14% -4,14% +0,49% +1,17% +8,50% +7,81% +2,03%

Prelium B 7,21% -3,16% -3,16% +1,50% +2,21% +9,80% +8,62% +3,05%

Major Holdings(%)

EURO FX CURR FUT  SEP20 34,42%

EURO STOXX 50     SEP20 16,48%

ISHARES JPM USD EM BND EUR - H 7,48%

S&P500 EMINI FUT  SEP20 5,41%

ISHARES JPM USD EM BND USD D 4,61%

BAC 2.625 19/4/21 4,40%

HTOGA 24/09/2026 3,87%

US TREASURY 31/01/2022 1.875% 3,79%

ISHARES USD SHORT DUR HY CORP 3,67%

T 1.125% 28/02/21 3,18%

Contact

  Eurobank Asset Management M.F.M.C.

  10 Stadiou Str, Athens, 10564, Τel: +30 210 33 52 800, Fax: +30 210 33 52 890

  Email: am@eurobank.gr

  Website:  www.eurobankam.gr www.eurobank.gr

  Or call Europhone Banking  +30 210 95 55 000 or +30 801 111 1144
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the information contained herein: (1) is property to Morningstar, (2) may not be copied (save (i) as incidentally necessary in the course of viewing it on-line, and (ii) in the course of printing off single copies of web pages on which it appears for the personal non-commercial use
of those authorised to view it on-line), adapted or distributed; and (3) is not warranted to be accurate, complete or timely. This Morningstar - sourced information is provided to you by Eurobank Ergasias and is at your own risk. You agree that Morningstar is not responsible
for any damages or losses arising from any use of this information and that the information must not be relied upon by you the user. Eurobank Ergasias SA informs you as follows: (i) no investment decision should be made in relation to any of the information provided other
than on the advice of a professional financial advisor; (ii) past performance is no guarantee of future results, and (iii) the value and income derived from investments can go down as well as up.
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Portfolio Asset Class Breakdown

BOND

Standard Deviation calculations have been performed using a data sample of

the last 12 month. The VaR analysis is based on the Historical Simulation method

using the 99th percentile as confidence interval and historical data of the last

12 months. The VaR level refers to the one month VaR.

CASH FUNDS

Geografical Equities Breakdown

Sector Allocation

Internet 18,55%

Pharmaceuticals 12,02%

Cosmetics/Personal Care 5,56%

Computers 4,89%

Real Estate 4,85%

Food 4,80%

Software 4,68%

Engineering&Construction 4,00%

Electrical Compo&Equip 3,73%

GERMANY 24,21%

UNITED STATES 24,14%

FRANCE 22,03%

CHINA 12,03%

NETHERLANDS 8,36%

GREECE 6,78%

ITALY 1,48%

ISRAEL 0,97%

http://www.eurobankam.gr/
http://www.eurobank.gr/#

