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Activity Report 
As at December 31, 2022 
  
(LF) Equity - Global Equities Fund 
 
The sub fund’s return for the year amounted to -9.25%. At the beginning of the year, the Fund had 
a relatively neutral total investment level, which it increased substantially towards April before 
decreasing it a new to a more neutral to slightly cautious level towards the middle of the year. The 
Fund maintained this more cautious stance through the second half of the year. The Fund, though, 
did try to capitalize on large market moves where the market rallied significantly before selling off 
again. Thus, The Fund increased its total investment level during July, as concerns regarding 
inflationary pressures and the pace of the FED’s tightening policy that had weighed on investor 
sentiment receded. Following a steep rally during the summer months, though, the Fund proceeded 
to significantly decrease its total investment level. Further, the Fund increased its total investment 
level towards the end of the year, mainly by increasing its exposure to European assets.  
In more detail, in Europe the Fund maintained a cautious stance at the start of the year. The Fund 
increased its exposure to the European banking sector during January, as expected interest rate 
hikes coupled with resurgent growth were expected to benefit the sector. Russia’s invasion of 
Ukraine in late February changed all assumptions. Soaring commodity prices because of the 
invasion contributed to a further surge in inflation as well as supply chain disruption. The Fund 
opted to lower its exposure to the European banking sector. Furthermore, it eliminated its small 
exposure to the Russian market in a timely move before sanctions were implemented and the 
Russian stock market imploded. The Fund maintained a relatively higher exposure to European oil 
names and increased exposure in certain defensive sectors, such as healthcare and utilities. During 
the second quarter, the Fund eliminated specific positions it had held in the utilities sector and opted 
to take profits in another position in the Healthcare sector by scaling back its exposure. During the 
second half of the year, the Fund increased its exposure mainly to certain defensive stocks in July 
as well as initiating a position in a specific oil company expected to report record results. The Fund 
further increased its exposure to the broader European market in the beginning of August before 
reducing its total exposure to the European market once again.  During November, though, the 
Fund increased its total exposure to European markets substantially. Specifically, the Fund 
increased its exposure to the consumer discretionary sector following the correction in the sector 
from the beginning of the year. Moreover, hopes that China would ease Covid restrictions was also 
a positive catalyst for the sector, and especially luxury stocks. The Fund also increased its exposure 
somewhat in the Industrials sector as well as the banking sector.  

In the US, the Fund initially maintained a larger exposure to the stock market, despite inflationary 
pressures, as the economy appeared to sustain higher growth rates and corporate earnings remained 
robust with solid margins. Moreover, the American economy did not have especially significant 
trade ties with Russia. The Fund increased its exposure to the Energy sector. Following Russia’s 
invasion of Ukraine, the Fund initiated positions in the Defense industry. The Fund lowered its 
exposure to the Financials sector. At the end of the first quarter, the Fund also added a new position 
in the Chemicals industry, specifically to gain exposure to the fertilizer segment where prices had 
been increasing exponentially. In the US, the Fund decreased its exposure significantly during the 
second quarter of the year as investors focused on the FED’s policy response to persistently high 
inflationary pressures. More specifically, the Fund reduced its exposure to the Energy, Industrials, 
Financials, Communication Services and Consumer sectors. The Fund opted to increase its 
exposure to the broader US market, including both value and growth sectors towards the middle of 
July. The Fund opted to gradually take profits in certain positions till the end of August.  The Fund 
further decreased its total exposure to the US market around the middle of September.    
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Activity Report 
As at December 31, 2022 (continued) 
  
(LF) Equity - Global Equities Fund (continued) 
 

The Fund, though, increased once again its exposure to the broad market in October. The Fund also 
increased its exposure to the Energy sector. During November, the Fund liquidated its entire 
position in the fertilizer industry. The Fund reallocated its proceeds to the insurance and healthcare 
sectors. Overall, the Fund, though, reduced somewhat its exposure to the US stock market in 
November following strong gains registered in October. Finally, the Fund further reduced its total 
exposure to the US in December as the FED guided that it would maintain a tighter monetary policy 
until inflation pressures had been defeated dashing market hopes. 

Lastly, in Japan the Fund maintained its cautious stance throughout the first half of the year and 
did not make any substantial changes. The Fund maintained its exposure to Japan broadly stable 
during the second half of the year as well. Towards the end of the year, the Bank of Japan abruptly 
shifted its monetary policy shocking markets and leading to a jump in the yen, which had weakened 
significantly since the start of the year.    

 
 (LF) Equity - Emerging Europe Fund 
 
(LF) Equity - Emerging Europe Fund has merged into (LF) Equity - Global Equities Fund on 
February 3, 2022. 
 
 (LF) Equity - Greek Equities Fund 
 
The sub fund’s return for the year amounted to 2.78%. The sub-fund started the year almost fully 
invested. However, when Russian invasion of Ukraine took place, the sub-fund reduced its equity 
exposure, mainly through the Banking sector, Utilities, and Construction, as well as through 
positions in companies with activity in Russia and Ukraine, which would be financially affected. 
The portfolio’s exposure was gradually increased since then, especially when negotiations began 
between the two countries, taking advantage of the optimism in the stock market, and it also 
enhanced its exposure in the Energy sector, and further increased its position in stocks with high 
dividend yield, by the end of the first semester. During the third quarter, the sub-fund increased 
further its market exposure, to take advantage of the low market valuations and invested in stocks 
with strong fundamentals and growth prospects. The portfolio also increased its exposure in the 
travel/leisure sector as well as in the consumer goods and services sector due to the better 
performance of tourism this year. In the final quarter of the year, the sub-fund gradually increased 
again equity exposure, mainly through the Consumer Products/Services, Construction, and 
Technology sectors to take advantage of the better market climate after the good corporate results 
and the optimism of the investors for slower pace in the interest rate hikes by the Central Banks. 

 
(LF) Income Plus $ Fund 
 
The return of the sub-fund for the year amounted to -4.37%. 

2022 is characterized as a year of rapid geopolitical developments triggered after the Russian 
invasion to Ukraine and insisting inflationary pressures owed to very loose monetary and fiscal 
policy that remained in place due to COVID.  
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Activity Report 
As at December 31, 2022 (continued) 
 

(LF) Income Plus $ Fund (continued) 
 

Global rates increased at a very steep pace by central banks, in order to tackle inflation. FED hiked 
7 times in 2022. The upper bound of Federal Funds Target Rate moved from 0.25% to 4.5%. 10-
year US -Treasury yield ascended from 1.63% to 3.88% at the end of the year, peaking in October 
at 4.24%. Characteristically, 10year-2year Treasury yield spread, from around 0.80% at the 
beginning of the year, moved towards deep inversion of the curve shape, closing at over -50bps at 
the end of December. Also, investment grade corporate spreads followed similar path, from around 
50bps to over 110bps end of Q3, only to recede at 80bps end of the year.  

It is worth to mention, the sub-fund did not face any direct, imminent challenges by the 
aforementioned geopolitical tensions The portfolio of the sub-fund comprised mainly by high 
quality short-term corporate and Government notes, keeping a defensive stance throughout the year 
in general. Portfolio overall duration fluctuated between 1.50 and 2, keeping an overweight stance 
in government sector compared to corporate. We participated in a number of newly issued corporate 
and supranational notes, which performed positively in the secondary market taking advantage of 
new issue discounts. 

 
(LF) Absolute Return Fund 
 
The return of the fund for the year ending 31/12/2022 amounted to -4.12% 

2022 was a negative year for practically all asset classes with few exceptions. Bonds, credit spreads 
and equities took severe hits throughout the year. Risk appetite came back somewhat towards the 
end of the year allowing equity markets as well as credit markets to stabilize while core bonds fell 
sharply after the December FED and ECB meetings. Commodities fared really well during the first 
five months of the year and then plummeted as summer appeared on the horizon and natural gas 
prices started falling heavily. 

The fund took a large hit during the first half of the year, recovered somewhat in August, visited 
the June lows in October end finally managed to recover somewhat in the last quarter. Our equity 
exposure remained relatively stable between 2 and 6 percent throughout the year. Underlying 
exposure was around 9% and was reduced through the use of derivatives. Towards the end of the 
year we limited our underlying exposure taking advantage of the reduced volatility and adapted our 
derivative exposure. Our corporate bond position went from 42% to 51.6% as we took advantage 
of wider spread levels to pick up some bonds, mostly on the primary market. 

 
(LF) Income Plus (RON) 
 
(LF) Fund of Funds - Global Medium has absorbed (LF) Income Plus (RON) and (LF) Balanced - 
Active Fund (RON) on February 3rd, 2022. 
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Activity Report 
As at December 31, 2022 (continued) 
 
(LF) Balanced - Active  Fund (RON) 
 
(LF) Fund of Funds - Global Medium has absorbed (LF) Income Plus (RON) and (LF) Balanced - 
Active Fund (RON) on February 3rd, 2022. 
 
(LF) Equity - Flexi Allocation Greece Fund 
 
The sub fund’s return for the year amounted to -9.25%. European markets and Greek markets have 
been impacted by Russian invasion in Ukraine on February. Risk-off sentiment persisted across 
markets. The sub-fund participated in the auction of the new 10-year benchmark bond of Hellenic 
Republic that was issued in January at an attractive spread relative to similar bonds. Regarding 
equities, while before the invasion of Russia the sub-fund was increasing its position, when Ukraine 
war started, the sub-fund reduced its exposure to companies with activity in Russia and Ukraine, 
which would be financially affected. In the second quarter, the sub-fund overall increased in 
exposure in GGBs and GCBs, although some of the longer dated government bonds were sold. 
Regarding equities the sub-fund took profits on companies that had performed well during the rally 
after the war broke out in February. During the third quarter, the sub-fund remained defensive as 
regards both exposure to Greek government bonds and duration sensitivity and increased its 
position in equities due to improved corporate results having been announced. Finally, the sub-fund 
remained underinvested in GGBs relative to Greek corporate bonds until the end of the year, while 
also maintaining lower duration sensitivities relative to the overall market. Existing positions in 
corporate bonds was raised by purchasing some bonds in the primary market. Also, the sub-fund 
increased its equity exposure to take advantage of the significantly improved investment 
environment. 
 
 
(LF) Income Plus € Fund 
 
The sub fund’s return for the year amounted to -3.97% 

The year 2022 turned out being a dismal year for bonds with Central banks in Europe, US and Asia 
hiking aggressively and repeatedly indicating higher rate levels in the future in their effort to control 
inflation. As inflation continued to remain sticky the pressure on bonds accelerated while many 
central banks increased rates by 75bp increments. We ended up hitting the lows of the year in terms 
of European bond prices at the end of the year after visiting them briefly around October. 

The fund did not fare well during the first half of the year as the strength of inflationary pressures 
surprised us on the upside and with the ECB reacting very firmly, we took a big hit on our long 
positions while we took off a large part of our hedges too early as we did not expect inflation to 
remain so resilient. In the second half our hedges worked very well allowing us to recover a large 
part of our losses. Our hedge using ten-year Italian futures actually contributed to our overall gains 
as the corporate debt in our portfolio suffered less from spread widening. 

 
(LF) Greek Government Bond Fund  
 
The sub-fund returned a negative -15.31% in 2022. 
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Activity Report 
As at December 31, 2022 (continued) 
 
(LF) Greek Government Bond Fund (continued)  
 
The Greek government bond market fell by 20.66% in 2022 as measured by the ICE BofA Greece 
Government Index. Overall, spreads versus benchmark core bonds of similar tenor widened by 37 
bps, thus slightly underperforming core benchmark European bonds and a little less so similar 
Italian government bonds. The Greek government bond market overall performed in line with its 
risk profile and much better than implied by its credit rating. While bid-offer spreads remained 
wide due to various bonds being scarce to source, the sub-fund had no problems in navigating and 
finding bonds. The sub-fund was invested approx. 78% of NAV in Greek government bonds and 
gradually reduced exposure throughout the year to approx. 68% at the end of 2022. The largest 
reduction in GGB exposure occurred in Q1 2022 and more gradually thereafter. ON the other hand, 
we increased exposure in Greek corporate bonds from approx. 22% to approx. 27% mainly through 
senior bank bonds of the Greek systemic banks which had very attractive yields and risk/return 
profiles. Interest rate risk was reduced during Q1 and maintained low throughout the entire 2022, 
both through sales in longer-dated bonds (>20yrs) and through hedging via bond futures. In 
particular, duration dropped from approx. 6.4 in the beginning of Q1 to close to 5 at the end of 
2022. The sub-fund performed much better than the Greek government bond market both due to its 
low duration levels, and due to the outperformance of Greek corporate bonds relative to government 
bonds. 

 
(LF) Total Return Fund (fully redeemed fund) 
 
The fund recorded yearly losses of -13.69% and -10.76% in class A and class B shares respectively 
amid an environment of increased volatility and negative returns for almost all asset and sub-asset 
classes.   

In fact, financial markets experienced one of the worst performances recorded in history: 
geopolitical tensions, concerns over a global recession, rising interest rates and a more than 
anticipated rising inflation led market participants to a total risk off mode. In essence, the economic 
and investment backdrop deteriorated to an extend that there was no room for optimism. Within 
this context, the fund adopted a defensive strategy aiming to contain downside risk as the chances 
of a prolonged bear market were high given the aforementioned downside risks. Specifically, 
equities on average accounted for 27% of the NAV with an almost equal split between European 
equities and their US peers as European equities offer better valuations but US equities offer better 
earnings growth.  Finally, the fund maintained a balanced exposure/distribution with respect to 
sectors and market factors. The fixed income part of the fund on average accounted for 63% of the 
NAV with a clear shift in the fund’s bond strategy to decrease duration and credit risk throughout 
the year. This was done by liquidating almost all US Treasuries with relative long maturities (9-10 
years) and simultaneously increasing exposure to US Treasuries with relatively low to medium 
maturities (3-5 years). As a result, US Treasuries ended up the biggest sub asset class (24,50%) 
with a duration/maturity of almost 5 years. Given that US Treasuries had already priced in a very 
aggressive interest rate increase, their downside risk was limited for the rest of year and could 
operate as a buffer to a prolonged market turmoil. Regarding the fund’s currency exposure, US 
dollar denominated holdings ranged from 46.5% to 51% of the fund’s NAV and hedges were held 
that covered on average 53% of these holdings in order to contain currency volatility and reflect a 
positive bias towards the US dollar. In conclusion, throughout the year the fund attempted to adopt 
a rather defensive strategy and did not increase its overall market exposure despite significant 
equity market declines and improved valuations.  
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Activity Report 
As at December 31, 2022 (continued) 
 
 (LF) Reserve Fund 
 
This strategy was deemed appropriate due to the heightened recession risk, hawkish central banks, 
the sustained inflationary pressures and the significant risk of corporate earnings downgrades. 
Finally, at the end of year the fund initiated a full liquidation of its assets. 

The return of the sub-fund for the year amounted to -4.86%. 

The sub-fund followed a conservative investment strategy throughout the year. Several factors 
weighted in towards that stance. First of all, rapid geopolitical developments triggered after the 
Russian invasion to Ukraine. It is worth mentioning, that the sub-fund was not facing any direct or 
indirect challenges by the aforementioned geopolitical tensions. Additionally, global rates 
succumbed to the insisting inflationary pressures owed to very loose monetary and fiscal policy 
that remained in place due to COVID and climbed to multiyear highs. For example, 10-year bund 
yield rose from -0.12% to 2.57% at the end of the year. Also, investment grade corporate spreads 
followed similar path, from around 50bps to almost 140bps end of Q3, only to recede at 90bps end 
of the year.  ECB hiked 4 times the deposit rate in the second half of the year, from -0.50% to 2%. 
Bank deposit rates in the Greek Region remained around zero percent throughout the year, whereas 
European interbank rates moved along the rate decisions of ECB.  

The sub-fund maintained a well-diversified portfolio consisting of short-term investment grade 
government bonds, bank deposits, and some investment grade, short-term corporate notes. The sub-
fund maintained overall a low duration portfolio, starting the year at 1.52. It fluctuated though the 
year, peaking at 1.73, to set at 1.33 end of December. Various strategies regarding periphery spread-
widening and interest rate curve flatteners paid-off, buffering to some extent the price drop of the 
sub-fund. Also, we participated in a handful of newly issued corporate and supranational notes, 
which performed positively in the secondary market. 
 

 (LF) Global Bond Fund 
 
The sub-fund returned -7.11% in 2022.  

Q1 2022 was an extremely negative quarter in financial markets, featuring Russia’s invasion of 
Ukraine, accelerating inflation, the start of another hiking cycle from the Federal Reserve, as well 
as an inversion of the 2s10s yield curve. Commodity prices which had started rallying already in 
Q4 2021 were boosted further due to the Ukrainian armed conflict and accelerated inflation 
pressures globally even further. This led the FED to initiate the tightening cycle in March by 25bps 
and indicated further increases down the road. Thus begun a very large by historical standards rate 
hike cycle which brought Fed funds to 4.25 at the lower bound at the end of 2022 from zero at the 
beginning of the year. The ECB delayed its rate hike action by a few months and then followed 
along the same hawkish line raising the main refi-rate to 2.5% by the end of the year. Both US and 
EU bonds performed dismally during 2022 registering large losses. The EUR fell from 1.1326 to 
0.96 by September and then gradually recovered up to 1.066 by the end of the year. 

The Sub-fund remained between 3.2-3.5 in duration terms throughout Q1, relatively lower than the 
comparable market in order to protect from rising yields. USD exposure remained slightly above 
30% of NAV and contributed significantly to the fund’s performance. Both corporate and 
government bonds contributed negatively as spreads and rates rose in tandem. The fund was 
underweight the European government bond market and held a relatively neutral position in US 
Treasuries.  
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Activity Report 

As at December 31, 2022 (continued) 
 
(LF) Global Bond Fund (continued) 
 

The sub-fund remained underweight duration throughout Q2 2022 and traded opportunistically at 
extreme moves. Overall duration fell from to approx. 3.1 at the end of Q2. Exposure in corporate 
bonds was reduced mostly in the longer-dated industrial bonds and raised in short-dated bank 
bonds.  European periphery and core government bonds as well as EU longer-dated supranational 
bonds were reduced. USD denominated government bonds were maintained unchanged. The long-
standing underweight in US Treasuries was reduced near the end of Q3 as US medium-term yields 
rose above 4% and became more attractive following the sell-off. During the first month of Q3, 
exposure to Italian government bonds was raised by about 1% as yields became more attractive 
while German shorter-dated bonds were reduced in the middle of Q3. The sub-fund reduced 
positions in government bonds both in EUR and USD during Q4 2022 from approx. 67% to 60%. 
US dollar denominated government bond exposure was also reduced both due to the falling USD 
and also due to maturities of short-dated bonds. Overall USD exposure was reduced in the second 
half of the last quarter to approx. 27% from approx. 31%. Overall, the sub-fund’s rates and credit 
spread exposure contributed negatively to the overall performance while the USD exposure had a 
positive contribution and cushioned part of the losses. 

  
(LF) Special Purpose Best Performers Fund 
 
The Sub-Fund’s performance is mainly linked to the level of the long-dated swap rates/credit 
spreads, the performance of the underlying equity basket and the long dated implied volatility of 
the underlying equity basket. The Final observation date for the Sub-Fund was the 9 November 
2022 and the Performance of the reference Basket was 37.70%. 

 
 (LF) Greek Corporate Bond Fund 
 
The sub fund’s return for the year amounted to -8.42%. 

Greek corporate bonds did not fare well in an environment of rising rates and resilient inflation. As 
investors across the globe scrambled to get out of their riskier positions, offers in Greek paper 
abounded and led to a significant correction as buyers made themselves scarce. GGBs also did not 
fare well, widening quite a bit from roughly 200bps over bunds to a maximum of 280bps even 
though they recovered quite a bit towards the end of the year in spread terms as the prospects for 
Greece improved significantly with the pending upgrade to Investment Grade expected in the 
course of 2023. Greek Corporate bonds also recovered towards the end of the year allowing banks 
to come back to the market and attracting quite a bit of interest.  

The fund did not fare well during the first half of the year as we remained invested in Greek 
corporates and GGBs. The fund did a lot better during the second half as we limited our duration 
exposure by massively reducing our exposure to GGBs. We focused mostly on our Greek corporate 
bond exposure trying to ramp it up but we were somewhat restricted by the current limited universe.  
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Activity Report 
As at December 31, 2022 (continued) 
 
 (LF) Special Purpose Best Performers II Fund 
 
The Sub-Fund’s performance is mainly linked to the level of the long-dated swap rates/credit 
spreads, the performance of the underlying equity basket and the long dated implied volatility of 
the underlying equity basket. The combination of these market factors resulted in the negative 
return of -7.89% on Eurobank I share class for 2022.  

 
(LF) Special Purpose Best Performers III Fund 
 
The Sub-Fund’s performance is mainly linked to the level of the long-dated swap rates/credit 
spreads, the performance of the underlying equity basket and the long dated implied volatility of 
the underlying equity basket. The combination of these market factors resulted in the negative 
return of -7.71% on Eurobank I share class for 2022.  

 
(LF) Special Purpose Best Performers IV Fund 
 
The Sub-Fund’s performance is mainly linked to the level of the long-dated swap rates/credit 
spreads, the performance of the underlying equity basket and the long dated implied volatility of 
the underlying equity basket. The combination of these market factors resulted in the negative 
return of -8.64% on Eurobank I share class for 2022.  

 
(LF) Special Purpose Best Performers V Fund 
 
The Sub-Fund’s performance is mainly linked to the level of the long-dated swap rates/credit 
spreads, the performance of the underlying equity basket and the long dated implied volatility of 
the underlying equity basket. The combination of these market factors resulted in the negative 
return of -9.83% on Eurobank I share class for 2022.  

 
(LF) Special Purpose Best Performers VI Fund 
 
The Sub-Fund’s performance is mainly linked to the level of the long-dated swap rates/credit 
spreads, the performance of the underlying equity basket and the long dated implied volatility of 
the underlying equity basket. The combination of these market factors resulted in the negative 
return of -7.01% on Eurobank I share class for 2022.  

 
(LF) Special Purpose Equity Formula Index I Fund 
 
The Sub-Fund’s performance is mainly linked to the level of the swap rates/credit spreads, the over-
performance of the three equity indices: Eurostoxx50, NIKKEI 225 and S&P 500 and the implied 
volatilities of the three equity indices. The Sub-Fund’s return was -10.40% on Eurobank I share 
class for 2022.  
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Activity Report 
As at December 31, 2022 (continued) 
  
(LF) Special Purpose Equity Formula Index ΙI Fund 
 
The Sub-Fund’s performance is mainly linked to the level of the swap rates/credit spreads, the over-
performance of the three equity indices: Eurostoxx50, NIKKEI 225 and S&P 500 and the implied 
volatilities of the three equity indices. The Sub-Fund’s return was -9.80% on Eurobank I share class 
for 2022.  

 
(LF) Special Purpose Equity Formula Index ΙΙI Fund 
 
The Sub-Fund’s performance is mainly linked to the level of the swap rates/credit spreads, the over-
performance of the three equity indices: Eurostoxx50, NIKKEI 225 and S&P 500 and the implied 
volatilities of the three equity indices. The Sub-Fund’s return was -9.15% on Eurobank I share class 
for 2022.  

 
(LF) High Yield A List Fund 
 
The sub-fund returned a negative -7.09% for the year 2022.  
The High yield bond market as measured by the ICE BofA Euro High Yield Index fell by -11.48% 
in 2022, a drop not seen since 2008. Spreads versus similar tenor government bonds widened by 
163bps in the same index, and thus HY bonds underperformed benchmark EUR government bonds 
by -2.38%. The sub-categories of the HY universe in terms of ratings, namely the single-B and BB 
bonds performed similarly performing -11.7% and -11.2% respectively, while CCC and lower rated 
bonds returned -15.06% as expected during a risk-averse period. The sub-fund adopted a defensive 
stance during Q1 2022, lowering the overall HY exposure both in the single name corporate bonds 
and HY ETFs and maintaining this strategy throughout the rest of the year. Money market and cash 
equivalents were increased from approx. 3% to as high 21% in Q4 and came in close to 20% at the 
end of 2022. Greek government bonds were reduced from approx. 7% to approx. 3% with most of 
the reduction taking place in Q1 2022, while we also sold off our holdings of Serbia 10yr bonds 
early in January. Our Greek corporate holdings were reduced during the middle of the year, but we 
increased exposure during the second half through new senior bank bonds with a very attractive risk 
and return profile. Overall duration levels were allowed to roll off and also was reduced actively 
through the sale of longer-dated government bonds (GGBs and others) as ECB along with other 
central banks and most notably the FED were actively raising rates to contain inflation that proved 
to be stronger and more persistent than initially thought during the beginning of the year. 

 
ESG characteristics 
 
The investments underlying this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities. 
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Activity Report 
As at December 31, 2022 (continued) 
 
Russian exposure 
 
The Sub-Funds significantly reduced the exposure to Russian names towards the end of the year. 
This exposure was liquidated on February 22, 2022 bringing the total Russian exposure to zero. 
 

The figures stated in this report are historical and not necessarily indicative of future 
performance.  

 

 

Luxembourg, April 08, 2023 
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Grand Duchy of Luxembourg  
 
 

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

Report on the audit of the financial statements   

Opinion 
We have audited the financial statements of (LF) (“the Fund”), which comprise the 
statement of net assets and the schedule of investments as at 31 December 2022 and 
the statement of operations and the statement of changes in net assets for the year then 
ended, and notes to the financial statements, including a summary of significant 
accounting policies. 
In our opinion, the accompanying financial statements give a true and fair view of the 
financial position of (LF) and each of its sub-funds as at 31 December 2022, and of the 
results of their operations and changes in their net assets for the year then ended  in 
accordance with Luxembourg legal and regulatory requirements relating to the 
preparation and presentation of the financial statements. 

Basis for opinion 
We conducted our audit in accordance with the Law of 23 July 2016 on the audit 
profession (“Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) 
as adopted for Luxembourg by the Commission de Surveillance du Secteur Financier 
(“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for 
Luxembourg by the CSSF are further described in the « Responsibilities of “réviseur 
d’entreprises agréé” for the Audit of the Financial Statements » section of our report. We 
are also independent of the Fund in accordance with the International Code of Ethics for 
Professional Accountants, including International Independence Standards, issued by 
the International Ethics Standards Board for Accountants (“IESBA Code”) as adopted for 
Luxembourg by the CSSF together with the ethical requirements that are relevant to our 
audit of the financial statements, and have fulfilled our other ethical responsibilities under 
those ethical requirements. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.  

Emphasis of Matter  
We draw attention to Notes 2 and 12 of these financial statements, which indicates the 
decision of the Board of Directors of the the Fund’s Management Company to close the 
sub-fund(s) (LF) Total return Fund on December 9, 2022 and (LF) Special Purpose Best 
performance on November 9, 2022. 



 

 

The financial statements of the concerned sub-fund(s) have therefore been prepared 
using a non-going concern basis of accounting. Our opinion is not modified in respect of 
this matter. 
 

Other information 
The Board of Directors of the Fund’s Management Company  is responsible for the other 
information. The other information comprises the information stated in the annual report 
but does not include the financial statements and our report of the “réviseur d’entreprises 
agréé” thereon. 
Our opinion on the financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 
In connection with our audit of the financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially 
inconsistent with the financial 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 there is a material misstatement of this other information, we are 
required to report this fact. We have nothing to report in this regard. 

Responsibilities of the Board of Directors of the Fund’s Management Company  
for the financial statements 
The Board of Directors of the Fund’s Management Company  is responsible for the 
preparation and fair presentation of these financial statements in accordance with 
Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the financial statements, and for such internal control as the Board of 
Directors of the Fund’s Management Company  determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether 
due to fraud or error. 
In preparing the financial statements, the Board of Directors of the Fund’s Management 
Company is responsible for assessing the Fund’s and each of its sub-funds’  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 of the 
Fund’s Management Company  either intends to liquidate the Fund or any of its sub-
funds or to cease operations, or has no realistic alternative but to do so. 

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial 
statements 
The objectives of our audit are to obtain reasonable assurance about whether the 
financial statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue a report of the “réviseur d’entreprises agréé” that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF will always detect a material misstatement when it exists. 



 

 

Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 
As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

— Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain 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 Fund’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 of the 
of the Fund’s Management Company. 

— Conclude on the appropriateness of the Board of Directors of the Fund’s  
Management Company  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 Fund’s or any of its sub-funds’ 
ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our report of the “réviseur d’entreprises 
agréé” to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our report of the “réviseur d’entreprises agréé”. 
However, future events or conditions may cause the Fund or any of its sub-funds  ) 
to cease to continue as a going concern. 

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

We communicate with those charged with governance 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. 
 
Luxembourg, 27 April 2023 KPMG Audit S.à r.l. 
 Cabinet de révision agréé 
 
 
  
 C.Veeckmans 
 Partner 
 



Statement of Net Assets
as at December 31, 2022

(1*
(LF)  (LF)  (LF)  (LF) 

 Combined Equity - Global 
Equities Fund

Equity - Greek 
Equities Fund

Income Plus $ Fund

Currency Notes EUR EUR EUR USD

Assets

Securities portfolio at market value 2 901 678 600.12        23 792 936.37             55 329 404.65             58 602 874.04             
Unrealised gain on financial futures 2, 7 6 343 099.48            -                              -                              -                              
Financial derivative instruments: options, swaps and 
forward foreign exchange contracts 2, 7 1 109 180.71            -                              -                              -                              

Cash at bank 2 104 205 172.18        1 936 338.47               1 468 666.78               983 447.89                  
Formation expenses 2 985.26                     -                              -                              -                              
Receivable on interest and dividends 8 492 894.71            7 259.24                      -                              334 905.53                  
Receivable on securities 469 562.15               -                              469 562.15                  -                              

Total assets 1 022 299 494.61     25 736 534.08             57 267 633.58             59 921 227.46             

Liabilities

Unrealised loss on financial futures 2, 7 43 205.11                 29 720.61                    -                              -                              
Subscriptions in advance 89 757.12                 1 140.00                      225.00                         -                              
Bank Overdraft -                           -                              -                              -                              
Other payable and accrued expenses 1 478 413.07            57 801.45                    150 156.42                  72 495.72                    
Payable on securities 389 616.34               2 308.45                      221 420.62                  -                              
Payable on redemptions 783 484.00               -                              668 145.40                  7 119.31                      
Collateral to swap contracts 7 1 788 701.00            -                              -                              -                              

Total liabilities 4 573 176.64            90 970.51                    1 039 947.44               79 615.03                    

Total net assets at the end of the period / year 1 017 726 317.98     25 645 563.57             56 227 686.14             59 841 612.43             

Information summary
Units outstanding Eurobank 8 970 182.872             140 626 503.617         42 538 379.093           
Units outstanding Eurobank I 4 153 217.835             36 079 520.139           4 866 120.617             
Units outstanding Eurobank (USD) 1 099 090.311             -                              -                              
Units outstanding Eurobank DIS -                              -                              -                              
Units outstanding Postbank 185 686.745                -                              -                              
Units outstanding Postbank (BGN) 84 535.602                  -                              -                              
Units outstanding Interamerican 1 053 525.459             -                              -                              
Units outstanding Interamerican I -                              -                              -                              
Units outstanding Interamerican DIS -                              -                              -                              
Units outstanding Romania (EUR) -                              -                              -                              
Units outstanding Romania (RON) -                              -                              -                              
Units outstanding Prelium A  -                              -                              -                              
Units outstanding Prelium B -                              -                              -                              
Units outstanding Private Banking Class 75 423.414                  51 661 292.095           -                              
Units outstanding Private Banking Class (USD) 145 844.796                -                              1 028 432.133             
Units outstanding Private Banking DIS -                              -                              -                              
Units outstanding CNP Zois 105 500.070                -                              -                              
Net asset value per unit : Eurobank EUR 1.5555 EUR 0.2400 USD 1.2332
Net asset value per unit : Eurobank I EUR 1.7927 EUR 0.2792 USD 1.2568
Net asset value per unit : Eurobank (USD) USD 1.6595 -                              -                              
Net asset value per unit : Eurobank DIS -                              -                              -                              
Net asset value per unit : Postbank EUR 1.5554 -                              -                              
Net asset value per unit : Postbank (BGN) BGN 3.0422 -                              -                              
Net asset value per unit : Interamerican EUR 1.5220 -                              -                              
Net asset value per unit : Interamerican I -                              -                              -                              
Net asset value per unit : Interamerican DIS -                              -                              -                              
Net asset value per unit : Romania (EUR) -                              -                              -                              
Net asset value per unit : Romania (RON) -                              -                              -                              
Net asset value per unit : Prelium A -                              -                              -                              
Net asset value per unit : Prelium B -                              -                              -                              
Net asset value per unit : Private Banking Class EUR 1.5550 EUR 0.2401 -                              
Net asset value per unit : Private Banking Class (USD) USD 1.6580 -                              USD 1.2332
Net asset value per unit : Private Banking DIS -                              -                              -                              
Net asset value per unit : CNP Zois EUR 1.6043 -                              -                              
Total Investments 
Cost of securities portfolio 890 434 170.07        19 088 742.32             46 333 387.63             60 620 264.50             

*1) (LF) Equity - Emerging Europe Fund has merged into (LF) Equity - Global Equities Fund on February 3, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 18



Statistics

(1*
 (LF)  (LF)  (LF) 

Equity - Global 
Equities Fund

Equity - Greek 
Equities Fund

Income Plus $ Fund

Currency EUR EUR USD

Total net assets at period/year ended:
31/12/2020 15 498 561.25             43 175 285.74             72 060 109.36             
31/12/2021 22 874 840.86             63 653 386.92             79 331 319.26             
31/12/2022 25 645 563.57             56 227 686.14             59 841 612.43             

N.A.V. per unit at period/year ended "Eurobank" unit :
31/12/2020 EUR 1.4128 EUR 0.2092 USD 1.3112
31/12/2021 EUR 1.7139 EUR 0.2335 USD 1.2895
31/12/2022 EUR 1.5555 EUR 0.2400 USD 1.2332

N.A.V. per unit at period/year ended "Eurobank I" unit :
31/12/2020 EUR 1.5982 EUR 0.2359 USD 1.3204
31/12/2021 EUR 1.9571 EUR 0.2673 USD 1.3064
31/12/2022 EUR 1.7927 EUR 0.2792 USD 1.2568

N.A.V. per unit at period/year ended "Eurobank (USD)" unit :
31/12/2020 USD 1.7343 -                              -                              
31/12/2021 USD 1.9419 -                              -                              
31/12/2022 USD 1.6595 -                              -                              

N.A.V. per unit at period/year ended "Postbank" unit :
31/12/2020 -                              -                              -                              
31/12/2021 -                              -                              -                              
31/12/2022 EUR 1.5554 -                              -                              

N.A.V. per unit at period/year ended "Postbank (BGN)" unit :
31/12/2020 -                              -                              -                              
31/12/2021 -                              -                              -                              
31/12/2022 BGN 3.0422 -                              -                              

N.A.V. per unit at period/year ended "Interamerican" unit :
31/12/2020 EUR 1.3894 -                              -                              
31/12/2021 EUR 1.6813 -                              -                              
31/12/2022 EUR 1.5220 -                              -                              

N.A.V. per unit at period/year ended "Private Banking Class " unit :
31/12/2020 EUR 1.4123 EUR 0.2092 -                              
31/12/2021 EUR 1.7135 EUR 0.2335 -                              
31/12/2022 EUR 1.5550 EUR 0.2401 -                              

N.A.V. per unit at period/year ended "Private Banking Class (USD)" unit :
31/12/2020 USD 1.7327 -                              USD 1.3112
31/12/2021 USD 1.9401 -                              USD 1.2896
31/12/2022 USD 1.6580 -                              USD 1.2332

N.A.V. per unit at period/year ended "CNP Zois" unit :
31/12/2020 EUR 1.4279 -                              -                              
31/12/2021 EUR 1.7499 -                              -                              
31/12/2022 EUR 1.6043 -                              -                              

*1) (LF) Equity - Emerging Europe Fund has merged into (LF) Equity - Global Equities Fund on February 3, 2022 (note 12)
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Statement of Net Assets
as at December 31, 2022 (continued)

 (LF)  (LF)  (LF)  (LF) 
Absolute Return Fund Equity - Flexi 

Allocation Greece 
Fund

Income Plus € Fund Greek Government 
Bond Fund

Currency Notes EUR EUR EUR EUR

Assets

Securities portfolio at market value 2 224 440 841.01             25 674 314.42        213 930 783.04                     19 886 567.46         
Unrealised gain on financial futures 2, 7 2 016 819.48                 -                         3 655 700.00                        36 920.00                
Financial derivative instruments: options, swaps and 
forward foreign exchange contracts 2, 7 205 794.11                    -                         -                                        -                          

Cash at bank 2 27 606 165.63               895 285.89             42 745 427.84                      1 374 838.23           
Formation expenses 2 -                                -                         -                                        -                          
Receivable on interest and dividends 1 744 913.62                 322 573.05             2 431 372.05                        413 654.67              
Receivable on securities -                                -                         -                                        -                          

Total assets 256 014 533.85             26 892 173.36        262 763 282.93                     21 711 980.36         

Liabilities

Unrealised loss on financial futures 2, 7 -                                -                         -                                        -                          
Subscriptions in advance 35 172.12                      60.00                      53 050.00                             -                          
Bank Overdraft -                                -                         -                                        -                          
Other payable and accrued expenses 364 274.87                    61 330.76               300 688.15                           37 034.09                
Payable on securities -                                165 887.27             -                                        -                          
Payable on redemptions 39 293.95                      27 358.56               17 231.23                             -                          
Collateral to swap contracts 7 -                                -                         -                                        -                          

Total liabilities 438 740.94                    254 636.59             370 969.38                           37 034.09                

Total net assets at the end of the period / year 255 575 792.91             26 637 536.77        262 392 313.55                     21 674 946.27         

Information summary
Units outstanding Eurobank 165 586 128.988           15 990 809.199      122 865 113.380                   410 754.072            
Units outstanding Eurobank I 15 899 264.876             -                         21 488 167.466                     121 225.592            
Units outstanding Eurobank (USD) -                                -                         -                                        -                          
Units outstanding Eurobank DIS -                                5 108 758.010        -                                        22 494.433              
Units outstanding Postbank 779 506.282                  -                         -                                        -                          
Units outstanding Postbank (BGN) -                                -                         -                                        -                          
Units outstanding Interamerican 507 148.394                  -                         416 196.072                         -                          
Units outstanding Interamerican I -                                -                         -                                        -                          
Units outstanding Interamerican DIS -                                -                         -                                        -                          
Units outstanding Romania (EUR) -                                -                         -                                        -                          
Units outstanding Romania (RON) -                                -                         -                                        -                          
Units outstanding Prelium A -                                -                         -                                        -                          
Units outstanding Prelium B -                                -                         -                                        -                          
Units outstanding Private Banking Class 6 078 272.020               5 396 219.276        13 035 170.021                     58 637.637              
Units outstanding Private Banking Class (USD) -                                -                         -                                        -                          
Units outstanding Private Banking DIS -                                -                         -                                        61 101.865              
Units outstanding CNP Zois -                                -                         -                                        -                          
Net asset value per unit : Eurobank EUR 1.3493 EUR 1.0089 EUR 1.6287 EUR 32.1122
Net asset value per unit : Eurobank I EUR 1.3977 -                         EUR 1.6826 EUR 36.1372
Net asset value per unit : Eurobank (USD) -                                -                         -                                        -                          
Net asset value per unit : Eurobank DIS -                                EUR 0.9893 -                                        EUR 31.4767
Net asset value per unit : Postbank EUR 1.3491 -                         -                                        -                          
Net asset value per unit : Postbank (BGN) -                                -                         -                                        -                          
Net asset value per unit : Interamerican EUR 1.3391 -                         EUR 11.7637 -                          
Net asset value per unit : Interamerican I -                                -                         -                                        -                          
Net asset value per unit : Interamerican DIS -                                -                         -                                        
Net asset value per unit : Romania (EUR) -                                -                         -                                        -                          
Net asset value per unit : Romania (RON) -                                -                         -                                        -                          
Net asset value per unit : Prelium A -                                -                         -                                        -                          
Net asset value per unit : Prelium B -                                -                         -                                        -                          
Net asset value per unit : Private Banking Class EUR 1.3491 EUR 1.0101 EUR 1.6285 EUR 32.1105
Net asset value per unit : Private Banking Class (USD) -                                -                         -                                        -                          
Net asset value per unit : Private Banking DIS -                                -                         -                                        EUR 24.7627
Net asset value per unit : CNP Zois -                                -                         -                                        -                          

Cost of securities portfolio 235 923 276.17             24 937 176.34        236 385 917.47                     22 930 865.46         

The accompanying notes form an integral part of these financial statements. 20



Statistics

 (LF)  (LF)  (LF)  (LF) 
Absolute Return Fund Equity - Flexi 

Allocation Greece 
Fund

Income Plus € Fund Greek Government 
Bond Fund

Currency EUR EUR EUR EUR

Total net assets at period/year ended:
31/12/2020 217 560 750.26             20 965 271.00        178 684 301.33                     47 642 880.93         
31/12/2021 310 625 570.19             25 905 724.79        293 613 222.86                     32 616 496.68         
31/12/2022 255 575 792.91             26 637 536.77        262 392 313.55                     21 674 946.27         

N.A.V. per unit at period/year ended "Eurobank" unit :
31/12/2020 EUR 1.4071 EUR 1.0602 EUR 1.6437 EUR 39.0974
31/12/2021 EUR 1.4071 EUR 1.1117 EUR 1.6960 EUR 37.9158
31/12/2022 EUR 1.3493 EUR 1.0089 EUR 1.6287 EUR 32.1122

N.A.V. per unit at period/year ended "Eurobank I" unit :
31/12/2020 EUR 1.4455 -                         EUR 1.6846 EUR 43.1685
31/12/2021 EUR 1.4519 -                         EUR 1.7452 EUR 42.2645
31/12/2022 EUR 1.3977 -                         EUR 1.6826 EUR 36.1372

N.A.V. per unit at period/year ended "Postbank" unit :
31/12/2020 EUR 1.4067
31/12/2021 EUR 1.4069
31/12/2022 EUR 1.3491

N.A.V. per unit at period/year ended "Eurobank DIS" unit :
31/12/2020 -                                -                         -                                        EUR 38.7500
31/12/2021 -                                -                         -                                        EUR 37.3865
31/12/2022 -                                EUR 0.9893 -                                        EUR 31.4767

N.A.V. per unit at period/year ended "Interamerican" unit :
31/12/2020 EUR 1.3968 EUR 11.8112
31/12/2021 EUR 1.3965 EUR 12.2182
31/12/2022 EUR 1.3391 EUR 11.7637

N.A.V. per unit at period/year ended "Private Banking Class " unit :
31/12/2020 EUR 1.4070 EUR 1.0609 EUR 1.6434 EUR 39.0942
31/12/2021 EUR 1.4069 EUR 1.1131 EUR 1.6958 EUR 37.9134
31/12/2022 EUR 1.3491 EUR 1.0101 EUR 1.6285 EUR 32.1105

N.A.V. per unit at period/year ended "Private Banking DIS " unit :
31/12/2020 -                                -                         -                                        EUR 30.4612
31/12/2021 -                                -                         -                                        EUR 29.3929
31/12/2022 -                                -                         -                                        EUR 24.7627
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Statement of Net Assets
as at December 31, 2022 (continued)

 (LF)  (LF)  (LF)  (LF) 
Reserve Fund Global Bond Fund Greek Corporate 

Bond Fund
Special Purpose 

Best Performers II 
Fund

Currency Notes EUR EUR EUR EUR

Assets

Securities portfolio at market value 2 59 304 572.90      8 977 066.24            197 730 602.28       1 277 831.56          
Unrealised gain on financial futures 2, 7 633 660.00           -                           -                          -                         
Financial derivative instruments: options, swaps and 
forward foreign exchange contracts 2, 7 -                       -                           -                          179 811.22             

Cash at bank 2 813 815.51           674 314.06               24 463 573.46         65 587.87               
Formation expenses 2 -                       -                           -                          -                         
Receivable on interest and dividends 252 003.75           62 111.69                 2 744 735.22           21 991.38               
Receivable on securities -                       -                           -                          -                         

Total assets 61 004 052.16      9 713 491.99            224 938 910.96       1 545 222.03          

Liabilities

Unrealised loss on financial futures 2, 7 -                       13 484.50                 -                          -                         
Subscriptions in advance 10.00                    -                           100.00                     -                         
Bank Overdraft -                       -                           -                          -                         
Other payable and accrued expenses 53 083.20             11 594.22                 344 828.09              3 707.31                 
Payable on securities -                       -                           -                          -                         
Payable on redemptions -                       9 687.51                   15 092.58                -                         
Collateral to swap contracts 7 -                       -                           -                          220 700.00             

Total liabilities 53 093.20             34 766.23                 360 020.67              224 407.31             

Total net assets at the end of the period / year 60 950 958.96      9 678 725.76            224 578 890.29       1 320 814.72          

Information summary
Units outstanding Eurobank 3 691 070.867      655 150.548             4 895 906.632         -                         
Units outstanding Eurobank I 2 591 339.257      105 963.500             2 155 353.809         117 724.242           
Units outstanding Eurobank (USD) -                       -                           -                          -                         
Units outstanding Eurobank DIS -                       -                           5 252 761.540         -                         
Units outstanding Postbank -                       -                           -                          -                         
Units outstanding Postbank (BGN) -                       -                           -                          -                         
Units outstanding Interamerican 258 607.841         16 019.449               -                          -                         
Units outstanding Interamerican I -                       -                           -                          -                         
Units outstanding Interamerican DIS -                       -                           -                          -                         
Units outstanding Romania (EUR) -                       -                           -                          -                         
Units outstanding Romania (RON) -                       -                           -                          -                         
Units outstanding Prelium A -                       -                           -                          -                         
Units outstanding Prelium B -                       -                           -                          -                         
Units outstanding Private Banking Class 41 123.371           12 279.618               1 683 040.691         -                         
Units outstanding Private Banking Class (USD) -                       -                           -                          -                         
Units outstanding Private Banking DIS -                       -                           1 319 399.493         -                         
Units outstanding CNP Zois -                       11 505.538               -                          -                         
Net asset value per unit : Eurobank EUR 9.1838 EUR 12.0512 EUR 15.0199 -                         
Net asset value per unit : Eurobank I EUR 9.3747 EUR 12.2849 EUR 16.1326 EUR 11.2196
Net asset value per unit : Eurobank (USD) -                       -                           -                          -                         
Net asset value per unit : Eurobank DIS -                       -                           EUR 14.3741 -                         
Net asset value per unit : Postbank -                       -                           -                          -                         
Net asset value per unit : Postbank (BGN) -                       -                           -                          -                         
Net asset value per unit : Interamerican EUR 9.2113 EUR 12.0516 -                          -                         
Net asset value per unit : Interamerican I -                       -                           -                          -                         
Net asset value per unit : Interamerican DIS -                       -                           -                          -                         
Net asset value per unit : Romania (EUR) -                       -                           -                          -                         
Net asset value per unit : Romania (RON) -                       -                           -                          -                         
Net asset value per unit : Prelium A -                       -                           -                          -                         
Net asset value per unit : Prelium B -                       -                           -                          -                         
Net asset value per unit : Private Banking Class EUR 9.1861 EUR 12.0685 EUR 15.0176 -                         
Net asset value per unit : Private Banking Class (USD) -                       -                           -                          -                         
Net asset value per unit : Private Banking DIS -                       -                           EUR 11.7419 -                         
Net asset value per unit : CNP Zois -                       EUR 12.2002 -                          -                         

Cost of securities portfolio 62 053 439.24      9 518 188.87            219 593 945.23       1 338 323.00          

The accompanying notes form an integral part of these financial satements. 22



Statistics

 (LF)  (LF)  (LF)  (LF) 
 Reserve Fund  Global Bond Fund  Greek Corporate 

Bond Fund 
 Special Purpose 

Best Performers II 
Fund 

Currency  EUR  EUR  EUR  EUR 

Total net assets at period/year ended:
31/12/2020 93 962 210.03      12 760 844.78          109 850 911.90       7 590 842.89          
31/12/2021 70 925 994.21      10 653 608.24          257 673 878.89       4 611 006.64          
31/12/2022 60 950 958.96      9 678 725.76            224 578 890.29       1 320 814.72          

N.A.V. per unit at period/year ended "Eurobank" unit :
31/12/2020 EUR 9.7573 EUR 12.9066 EUR 16.0285 -                         
31/12/2021 EUR 9.6524 EUR 12.9720 EUR 16.4007 -                         
31/12/2022 EUR 9.1838 EUR 12.0512 EUR 15.0199 -                         

N.A.V. per unit at period/year ended "Eurobank I" unit :
31/12/2020 EUR 9.8725 EUR 13.0404 EUR 16.9424 EUR 12.4994
31/12/2021 EUR 9.8093 EUR 13.1648 EUR 17.4756 EUR 12.1799
31/12/2022 EUR 9.3747 EUR 12.2849 EUR 16.1326 EUR 11.2196

N.A.V. per unit at period/year ended "Interamerican" unit :
31/12/2020 EUR 9.7866 -                           EUR 16.0286 -                         
31/12/2021 EUR 9.6811 -                           EUR 16.4014 -                         
31/12/2022 EUR 9.2113 EUR 12.0516 -                          -                         

N.A.V. per unit at period/year ended "Interamerican DIS " unit :
31/12/2020 -                       -                           EUR 15.8364 -                         
31/12/2021 -                       -                           EUR 15.9584 -                         
31/12/2022 -                       -                           -                          -                         

N.A.V. per unit at period/year ended "Private Banking Class "unit :
31/12/2020 EUR 9.7584 EUR 12.9249 EUR 16.0260 -                         
31/12/2021 EUR 9.6543 EUR 12.9902 EUR 16.3984 -                         
31/12/2022 EUR 9.1861 EUR 12.0685 EUR 15.0176 -                         

N.A.V. per unit at period/year ended "CNP Zois " unit :
31/12/2020 -                       EUR 12.9609 -                          -                         
31/12/2021 -                       EUR 13.0793 -                          -                         
31/12/2022 -                       EUR 12.2002 -                          -                         

N.A.V. per unit at period/year ended "Eurobank DIS" unit :
31/12/2020 -                       -                           EUR 15.8274 -                         
31/12/2021 -                       -                           EUR 15.9584 -                         
31/12/2022 -                       -                           EUR 14.3741 -                         

N.A.V. per unit at period/year ended "Private Banking DIS " unit :
31/12/2020 -                       -                           EUR 12.9179 -                         
31/12/2021 -                       -                           EUR 13.0228 -                         
31/12/2022 -                       -                           EUR 11.7419 -                         
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Statement of Net Assets
as at December 31, 2022 (continued)

 (LF)  (LF)  (LF)  (LF) 
Special Purpose 
Best Performers 

III Fund

Special Purpose 
Best Performers IV 

Fund

Special Purpose Best 
Performers V Fund

Special Purpose 
Best Performers VI 

Fund

Currency Notes EUR EUR EUR EUR

Assets

Securities portfolio at market value 2 950 181.12       868 814.67             1 292 391.67              1 127 692.37          
Unrealised gain on financial futures 2, 7 -                   -                         -                             -                         
Financial derivative instruments: options, swaps and 
forward foreign exchange contracts 2, 7 148 536.80       176 476.61             196 443.71                 137 824.94             

Cash at bank 2 89 599.82         68 161.09               12 643.74                   18 571.39               
Formation expenses 2 -                   -                         -                             -                         
Receivable on interest and dividends 8 882.20           12 866.04               17 259.32                   19 659.16               
Receivable on securities -                   -                         -                             -                         

Total assets 1 197 199.94    1 126 318.41          1 518 738.44              1 303 747.86          

Liabilities

Unrealised loss on financial futures 2, 7 -                   -                         -                             -                         
Subscriptions in advance -                   -                         -                             -                         
Bank Overdraft -                   -                         -                             -                         
Other payable and accrued expenses 1 834.23           1 761.64                 3 565.66                     4 267.27                 
Payable on securities -                   -                         -                             -                         
Payable on redemptions -                   -                         -                             -                         
Collateral to swap contracts 7 331 001.00       246 400.00             379 500.00                 280 100.00             

Total liabilities 332 835.23       248 161.64             383 065.66                 284 367.27             

Total net assets at the end of the period / year 864 364.71       878 156.77             1 135 672.78              1 019 380.59          

Information summary
Units outstanding Eurobank -                   -                         -                             -                         
Units outstanding Eurobank I 72 658.190       71 319.637             88 567.724                 82 679.761             
Units outstanding Eurobank (USD) -                   -                         -                             -                         
Units outstanding Eurobank DIS -                   -                         -                             -                         
Units outstanding Postbank -                   -                         -                             -                         
Units outstanding Postbank (BGN) -                   -                         -                             -                         
Units outstanding Interamerican -                   -                         -                             -                         
Units outstanding Interamerican I -                   -                         -                             -                         
Units outstanding Interamerican DIS -                   -                         -                             -                         
Units outstanding Romania (EUR) -                   -                         -                             -                         
Units outstanding Romania (RON) -                   -                         -                             -                         
Units outstanding Prelium A -                   -                         -                             -                         
Units outstanding Prelium B -                   -                         -                             -                         
Units outstanding Private Banking Class -                   -                         -                             -                         
Units outstanding Private Banking Class (USD) -                   -                         -                             -                         
Units outstanding Private Banking DIS -                   -                         -                             -                         
Units outstanding CNP Zois -                   -                         -                             -                         
Net asset value per unit : Eurobank -                   -                         -                             -                         
Net asset value per unit : Eurobank I EUR 11.8963 EUR 12.3130 EUR 12.8226 EUR 12.3293
Net asset value per unit : Eurobank (USD) -                   -                         -                             -                         
Net asset value per unit : Eurobank DIS -                   -                         -                             -                         
Net asset value per unit : Postbank -                   -                         -                             -                         
Net asset value per unit : Postbank (BGN) -                   -                         -                             -                         
Net asset value per unit : Interamerican -                   -                         -                             -                         
Net asset value per unit : Interamerican I -                   -                         -                             -                         
Net asset value per unit : Interamerican DIS -                   -                         -                             -                         
Net asset value per unit : Romania (EUR) -                   -                         -                             -                         
Net asset value per unit : Romania (RON) -                   -                         -                             -                         
Net asset value per unit : Prelium A -                   -                         -                             -                         
Net asset value per unit : Prelium B -                   -                         -                             -                         
Net asset value per unit : Private Banking Class -                   -                         -                             -                         
Net asset value per unit : Private Banking Class (USD) -                   -                         -                             -                         
Net asset value per unit : Private Banking DIS -                   -                         -                             -                         
Net asset value per unit : CNP Zois -                   -                         -                             -                         

Cost of securities portfolio 952 900.44       882 945.18             1 320 444.49              1 161 976.53          

The accompanying notes form an integral part of these financial statements. 24



Statistics

 (LF)  (LF)  (LF)  (LF) 
 Special 

Purpose Best 
Performers III 

Fund 

 Special Purpose 
Best Performers IV 

Fund 

 Special Purpose Best 
Performers V Fund 

 Special Purpose 
Best Performers VI 

Fund 

Currency  EUR  EUR  EUR  EUR 

Total net assets at period/year ended:
31/12/2020 4 836 424.54    4 511 979.73          7 837 201.33              7 567 338.88          
31/12/2021 3 242 091.27    2 938 756.08          5 073 882.87              4 802 492.98          
31/12/2022 864 364.71       878 156.77             1 135 672.78              1 019 380.59          

N.A.V. per unit at period/year ended "Eurobank I" unit :
31/12/2020 EUR 13.1626 EUR 13.7807 EUR 14.4689 EUR 13.4068
31/12/2021 EUR 12.8902 EUR 13.4768 EUR 14.2199 EUR 13.2580
31/12/2022 EUR 11.8963 EUR 12.3130 EUR 12.8226 EUR 12.3293
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Statement of Net Assets
as at December 31, 2022 (continued)

 (LF)  (LF)  (LF)  (LF) 
Special Purpose 
Equity Formula 

Index I Fund

Special Purpose 
Equity Formula 

Index II Fund

Special Purpose 
Equity Formula 
Index III Fund

High Yield A List 
Fund

Currency Notes EUR EUR EUR EUR

Assets

Securities portfolio at market value 2 421 749.00       365 812.00             265 719.00             11 097 691.97        
Unrealised gain on financial futures 2, 7 -                    -                         -                         -                         
Financial derivative instruments: options, swaps and 
forward foreign exchange contracts 2, 7 23 418.00         24 459.09               16 416.23               -                         

Cash at bank 2 31 999.37         36 207.89               15 391.33               966 543.79             
Formation expenses 2 -                    307.96                    327.00                    350.30                    
Receivable on interest and dividends 4 768.76           8 156.41                 4 814.75                 101 879.84             
Receivable on securities -                    -                         -                         -                         

Total assets 481 935.13       434 943.35             302 668.31             12 166 465.90        

Liabilities

Unrealised loss on financial futures 2, 7 -                    -                         -                         -                         
Subscriptions in advance -                    -                         -                         -                         
Bank Overdraft -                    -                         -                         -                         
Other payable and accrued expenses 867.67              1 556.11                 43.00                      12 049.94               
Payable on securities -                    -                         -                         -                         
Payable on redemptions -                    -                         -                         -                         
Collateral to swap contracts 7 270 000.00       30 000.00               31 000.00               -                         

Total liabilities 270 867.67       31 556.11               31 043.00               12 049.94               

Total net assets at the end of the period / year 211 067.46       403 387.24             271 625.31             12 154 415.96        

Information summary
Units outstanding Eurobank -                    -                         -                         38 913.353             
Units outstanding Eurobank I 18 933.713       37 778.359             26 066.339             502 434.567           
Units outstanding Eurobank (USD) -                    -                         -                         -                         
Units outstanding Eurobank DIS -                    -                         -                         307 465.910           
Units outstanding Postbank -                    -                         -                         -                         
Units outstanding Postbank (BGN) -                    -                         -                         -                         
Units outstanding Interamerican -                    -                         -                         -                         
Units outstanding Interamerican I -                    -                         -                         -                         
Units outstanding Interamerican DIS -                    -                         -                         -                         
Units outstanding Romania (EUR) -                    -                         -                         -                         
Units outstanding Romania (RON) -                    -                         -                         -                         
Units outstanding Prelium A -                    -                         -                         -                         
Units outstanding Prelium B -                    -                         -                         -                         
Units outstanding Private Banking Class -                    -                         -                         305 493.361           
Units outstanding Private Banking Class (USD) -                    -                         -                         -                         
Units outstanding Private Banking DIS -                    -                         -                         119 868.839           
Units outstanding CNP Zois -                    -                         -                         -                         
Net asset value per unit : Eurobank -                    -                         -                         EUR 9.5091
Net asset value per unit : Eurobank I EUR 11.1477 EUR 10.6777 EUR 10.4205 EUR 9.8220
Net asset value per unit : Eurobank (USD) -                    -                         -                         -                         
Net asset value per unit : Eurobank DIS -                    -                         -                         EUR 9.3478
Net asset value per unit : Postbank -                    -                         -                         -                         
Net asset value per unit : Postbank (BGN) -                    -                         -                         -                         
Net asset value per unit : Interamerican -                    -                         -                         -                         
Net asset value per unit : Interamerican I -                    -                         -                         -                         
Net asset value per unit : Interamerican DIS -                    -                         -                         -                         
Net asset value per unit : Romania (EUR) -                    -                         -                         -                         
Net asset value per unit : Romania (RON) -                    -                         -                         -                         
Net asset value per unit : Prelium A -                    -                         -                         -                         
Net asset value per unit : Prelium B -                    -                         -                         -                         
Net asset value per unit : Private Banking Class -                    -                         -                         EUR 9.5046
Net asset value per unit : Private Banking Class (USD) -                    -                         -                         -                         
Net asset value per unit : Private Banking DIS -                    -                         -                         EUR 8.9410
Net asset value per unit : CNP Zois -                    -                         -                         -                         

Cost of securities portfolio 427 647.07       386 045.45             281 968.07             12 135 370.19        

The accompanying notes form an integral part of these financial statements. 26



Statistics

 (LF)  (LF)  (LF)  (LF) 
 Special Purpose 
Equity Formula 

Index I Fund 

 Special Purpose 
Equity Formula 

Index II Fund 

 Special Purpose 
Equity Formula 
Index III Fund 

 High Yield A List 
Fund 

Currency  EUR  EUR  EUR  EUR 

Total net assets at period/year ended:
31/12/2020 4 514 454.77     6 496 003.12          9 779 405.18          11 192 964.61        
31/12/2021 1 825 939.70     2 216 600.14          2 737 842.09          10 608 416.85        
31/12/2022 211 067.46       403 387.24             271 625.31             12 154 415.96        

N.A.V. per unit at period/year ended "Eurobank" unit :
31/12/2020 -                    -                         -                         EUR 10.2399
31/12/2021 -                    -                         -                         EUR 10.3424
31/12/2022 -                    -                         -                         EUR 9.5091

N.A.V. per unit at period/year ended "Eurobank I" unit :
31/12/2020 EUR 12.6006 EUR 11.8916 EUR 11.5291 EUR 10.3586
31/12/2021 EUR 12.4406 EUR 11.8368 EUR 11.4695 EUR 10.5719
31/12/2022 EUR 11.1477 EUR 10.6777 EUR 10.4205 EUR 9.8220

N.A.V. per unit at period/year ended "Private Banking Class " unit : -                         
31/12/2020 -                         -                         EUR 10.2344
31/12/2021 -                         -                         EUR 10.3369
31/12/2022 -                         EUR 9.5046

N.A.V. per unit at period/year ended "Private Banking DIS" unit :
31/12/2020 -                         -                         EUR 10.0018
31/12/2021 -                         -                         EUR 9.9022
31/12/2022 -                         -                         EUR 8.9410

N.A.V. per unit at period/year ended "Eurobank DIS" unit :
31/12/2020 -                         -                         -                         
31/12/2021 -                         -                         -                         
31/12/2022 -                         -                         EUR 9.3478
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Statement of Operations
for the year ended December 31, 2022

170 180 190
*1) *1)

 (LF)  (LF)  (LF)  (LF) 
 Combined  Equity - Global 

Equities Fund 
 Equity - 

Emerging 
Europe Fund 

 Equity - Greek 
Equities Fund 

Currency Notes EUR EUR EUR EUR

Income 24 251 166.97        561 794.01         27 966.73          1 334 937.49       

Income on portfolio / dividends 2 24 002 960.43        555 112.84         27 333.49          1 334 057.93       
Bank interest 2 147 065.02             5 627.43            633.24               6.12                     
Other income 101 141.53             1 053.74            -                    873.44                 

Expenses 14 348 430.48        784 082.63         28 203.44          1 794 093.36       

Management fees 3 10 884 632.10        466 302.35         13 325.09          1 350 357.00       
Performance fees 3 -                          -                     -                    -                      
Administrative fees 5 551 360.07             13 205.99           294.35               30 210.10            
Depositary fees 4 168 853.53             15 847.07           353.18               36 252.18            
Subscription tax 6 462 503.06             9 232.40            236.74               24 145.35            
Amortisation of formation expenses 2 996.45                    -                     -                    -                      
Other expenses 633 886.11             15 104.25           236.02               28 072.57            
Interest on swaps 36 123.11               -                     -                    -                      
Brokerage and transactions fees 9 1 180 124.94          120 180.34         9 159.01            267 520.54          
Other taxes 429 951.09             144 210.23         4 599.05            57 535.62            

Net investment income / (loss) 9 902 736.51          (222 288.62)       (236.71)              (459 155.87)         

Net realised gain / (loss) 5 692 230.80          442 575.38         833 016.40        3 946 239.13       

 - on portfolio 2 (9 740 294.79)         234 542.70         668 669.65        4 086 235.54       
 - on currencies 2 2 569 053.64          317 957.91         164 346.75        -                      
 - on financial futures and options 2 9 410 941.07          (109 925.23)       -                    (139 996.41)         
 - on swaps 2 3 452 530.87          -                     -                    -                      

Realised result 15 594 967.30        220 286.76         832 779.69        3 487 083.26       

Change in net unrealised appreciation / 
(depreciation) (80 593 064.45)       (2 355 188.82)    (1 203 782.71)    (2 636 123.55)      

 - on portfolio 2 (81 541 022.10)       (2 322 905.86)    (1 226 730.32)    (2 622 779.95)      
 - on currencies 2 66 625.98               (2 429.91)           22 947.61          -                      
 - on financial futures and options 2 4 853 340.64          (29 853.05)         -                    (13 343.60)           
 - on swaps 2 (3 972 008.98)         -                     -                    -                      

-64 998 097.15
Result for the year (64 998 097.15)       (2 134 902.06)    (371 003.02)       850 959.71          

*1) (LF) Equity - Emerging Europe Fund has merged into (LF) Equity - Global Equities Fund on February 3, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 28



Statement of Operations
for the year ended December 31, 2022 (continued)

240 250 430 440
*2) *2)

 (LF)  (LF)  (LF)  (LF) 
Income Plus $ 

Fund
Absolute Return 

Fund
Income Plus 

(RON) 
Balanced - 

Active  Fund 
(RON)

Currency Notes USD EUR RON RON

Income 850 727.45       4 574 150.25        5 489.36           4 909.98            

Income on portfolio / dividends 2 840 162.79       4 461 062.65        5 489.36           4 909.04            
Bank interest 2 4 448.61           72 064.60             -                   0.94                   
Other income 6 116.05           41 023.00             -                   -                     

Expenses 621 611.89       3 744 539.77        1 064.64           15 234.29          

Management fees 3 481 558.46       2 713 431.40        779.04             12 994.53          
Performance fees 3 -                   -                        -                   -                     
Administrative fees 5 34 939.27         139 630.55           77.82               166.60               
Depositary fees 4 6 987.83           27 926.32             15.61               33.20                 
Subscription tax 6 30 263.35         124 960.91           73.19               151.72               
Amortisation of formation expenses 2 -                   -                        -                   -                     
Other expenses 35 693.75         188 947.64           54.42               183.62               
Interest on swaps -                   -                        -                   -                     
Brokerage and transactions fees 9 31 190.92         345 860.13           62.38               1 699.92            
Other taxes 978.31             203 782.82           2.18                 4.70                   

Net investment income / (loss) 229 115.56       829 610.48           4 424.72           (10 324.31)         

Net realised gain / (loss) (1 987 967.94)  2 998 559.52        (40 185.92)       447 160.85        

 - on portfolio 2 (1 985 132.20)  (1 593 784.16)       (40 183.78)       447 188.81        
 - on currencies 2 (2 835.74)         1 811 640.87        (2.14)                (27.96)                
 - on financial futures and options 2 -                   2 780 702.81        -                   -                     
 - on swaps 2 -                   -                        -                   -                     

Realised result (1 758 852.38)  3 828 170.00        (35 761.20)       436 836.54        

Change in net unrealised appreciation / 
(depreciation) (1 531 098.23)  (16 220 451.64)     38 362.37         (441 456.72)       

 - on portfolio 2 (1 532 243.67)  (17 794 509.73)     38 360.38         (441 456.94)       
 - on currencies 2 1 145.44           49 306.72             1.99                 0.22                   
 - on financial futures and options 2 -                   1 524 751.37        -                   -                     
 - on swaps 2 -                   -                        -                   -                     

-12 392 281.64
Result for the year (3 289 950.61)  (12 392 281.64)     2 601.17           (4 620.18)           

*2) (LF) Fund of Funds - Global Medium has absorbed (LF) Income Plus (RON) and (LF) Balanced - Active Fund (RON) on February 3rd, 2022 
(note 12)

The accompanying notes form an integral part of these financial statements 29.



Statement of Operations
for the year ended December 31, 2022 (continued)

450 460 490 100
*3)

 (LF)  (LF)  (LF)  (LF) 
 Equity - Flexi 

Allocation Greece 
Fund 

 Income Plus € 
Fund 

 Greek 
Government Bond 

Fund 

Total Return Fund

Currency Notes EUR EUR EUR EUR

Income 675 172.54            7 151 358.16          690 408.90            64 623.08                   

Income on portfolio / dividends 2 673 629.73            7 109 412.38          689 166.98            64 372.11                   
Bank interest 2 95.15                     26 677.58              351.33                   49.40                         
Other income 1 447.66                15 268.20              890.59                   201.57                       

Expenses 609 583.52            2 483 702.15          383 202.15            61 587.38                   

Management fees 3 479 190.73            1 908 996.75          330 913.02            47 189.59                   
Performance fees 3 -                         -                         -                         -                             
Administrative fees 5 13 691.46              136 596.90            12 511.27              1 461.10                    
Depositary fees 4 16 429.77              27 319.41              2 502.17                292.21                       
Subscription tax 6 12 722.53              118 185.18            9 861.38                1 172.80                    
Amortisation of formation expenses 2 -                         -                         -                         -                             
Other expenses 13 448.35              135 373.33            12 131.81              1 549.74                    
Interest on swaps -                         -                         -                         -                             
Brokerage and transactions fees 9 68 761.78              153 405.83            14 932.29              5 482.49                    
Other taxes 5 338.90                3 824.75                350.21                   4 439.45                    

Net investment income / (loss) 65 589.02              4 667 656.01          307 206.75            3 035.70                    

Net realised gain / (loss) 271 794.44            1 783 775.72          518 407.07            (171 902.74)               

 - on portfolio 2 271 794.44            (5 091 984.28)        302 449.83            (240 655.80)               
 - on currencies 2 -                         -                         -                         162 853.50                 
 - on financial futures and options 2 -                         6 875 760.00          215 957.24            (94 100.44)                 
 - on swaps 2 -                         -                         -                         -                             

Realised result 337 383.46            6 451 431.73          825 613.82            (168 867.04)               

Change in net unrealised appreciation / 
(depreciation) (3 094 647.68)        (18 518 806.71)      (5 269 619.82)        (227 171.14)               

 - on portfolio 2 (3 094 647.68)        (21 279 756.71)      (5 279 139.82)        (220 955.56)               
 - on currencies 2 -                         -                         -                         42.15                         
 - on financial futures and options 2 -                         2 760 950.00          9 520.00                (6 257.73)                   
 - on swaps 2 -                         -                         -                         -                             

#REF!
Result for the year (2 757 264.22)        (12 067 374.98)      (4 444 006.00)        (396 038.18)               

*3) Total Return Fund has been fully redeemed on December 21, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 30



Statement of Operations
for the year ended December 31, 2022 (continued)

600 620 660 680
*3)

 (LF)  (LF)  (LF)  (LF) 
Reserve Fund Global Bond Fund Special Purpose 

Best Performers 
Fund

Greek Corporate 
Bond Fund

Currency Notes EUR EUR EUR EUR

Income 442 150.10                 135 661.95                 13 636.07              7 264 600.07              

Income on portfolio / dividends 2 420 161.25                 133 813.76                 13 314.93              7 226 609.11              
Bank interest 2 6 311.44                    1 118.30                    126.22                   26 292.45                   
Other income 15 677.41                   729.89                       194.92                   11 698.51                   

Expenses 371 986.05                 98 362.56                   9 365.78                3 204 536.02              

Management fees 3 239 607.82                 77 036.15                   -                        2 732 523.66              
Performance fees 3 -                             -                             -                        -                             
Administrative fees 5 34 075.30                   5 194.28                    669.48                   119 742.26                 
Depositary fees 4 6 814.98                    1 038.73                    267.69                   23 948.37                   
Subscription tax 6 23 183.43                   4 523.21                    95.32                     101 493.19                 
Amortisation of formation expenses 2 -                             -                             -                        -                             
Other expenses 32 679.67                   4 909.71                    5 043.10                122 252.17                 
Interest on swaps -                             -                             2 182.01                -                             
Brokerage and transactions fees 9 34 670.57                   5 515.25                    1 070.93                101 223.56                 
Other taxes 954.28                       145.23                       37.25                     3 352.81                    

Net investment income / (loss) 70 164.05                   37 299.39                   4 270.29                4 060 064.05              

Net realised gain / (loss) (1 974 481.99)            12 881.99                   797 172.85            (4 832 353.91)            

 - on portfolio 2 (1 788 831.99)            (170 207.81)               (21 816.65)             (4 832 353.87)            
 - on currencies 2 -                             114 896.70                 -                        (0.04)                          
 - on financial futures and options 2 (185 650.00)               68 193.10                   -                        -                             
 - on swaps 2 -                             -                             818 989.50            -                             

Realised result (1 904 317.94)            50 181.38                   801 443.14            (772 289.86)               

Change in net unrealised appreciation / 
(depreciation) (1 369 657.27)            (793 452.28)               (858 677.70)           (21 218 784.40)          

 - on portfolio 2 (2 003 317.27)            (762 216.95)               (28 290.25)             (21 218 823.92)          
 - on currencies 2 -                             (5 148.98)                   -                        39.52                         
 - on financial futures and options 2 633 660.00                 (26 086.35)                 -                        -                             
 - on swaps 2 -                             -                             (830 387.45)           -                             

#REF!
Result for the year (3 273 975.21)            (743 270.90)               (57 234.56)             (21 991 074.26)          

*4) Special Purpose Best Performers Fund has been liquidated on November 9, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 31



Statement of Operations
for the year ended December 31, 2022 (continued)

690 200 530                        550

 (LF)  (LF)  (LF)  (LF) 
Special Purpose 

Best Performers II 
Fund

Special Purpose Best 
Performers III Fund

Special Purpose 
Best Performers 

IV Fund

Special Purpose Best 
Performers V Fund

Currency Notes EUR EUR EUR EUR

Income 42 933.72              18 378.70                   19 993.06              30 878.53                   

Income on portfolio / dividends 2 41 686.72              18 024.63                   19 455.03              29 943.71                   
Bank interest 2 22.01                     22.11                         3.55                       21.32                         
Other income 1 224.99                331.96                       534.48                   913.50                       

Expenses 15 313.75              6 004.99                    5 513.90                17 154.57                   

Management fees 3 -                        -                             -                        -                             
Performance fees 3 -                        -                             -                        -                             
Administrative fees 5 1 039.35                670.47                       674.01                   999.54                       
Depositary fees 4 415.65                   268.48                       269.50                   399.91                       
Subscription tax 6 163.12                   102.37                       108.23                   149.48                       
Amortisation of formation expenses 2 -                        -                             -                        -                             
Other expenses 9 394.05                3 677.30                    3 480.06                5 682.19                    
Interest on swaps 2 580.21                175.33                       (134.41)                 8 268.16                    
Brokerage and transactions fees 9 1 663.12                1 073.05                    1 078.60                1 599.42                    
Other taxes 58.25                     37.99                         37.91                     55.87                         

Net investment income / (loss) 27 619.97              12 373.71                   14 479.16              13 723.96                   

Net realised gain / (loss) 364 181.59            396 230.99                 357 088.95            599 713.94                 

 - on portfolio 2 (37 477.92)             (21 523.01)                 (33 431.75)             (38 321.07)                 
 - on currencies 2 -                        -                             22.70                     -                             
 - on financial futures and options 2 -                        -                             -                        -                             
 - on swaps 2 401 659.51            417 754.00                 390 498.00            638 035.01                 

Realised result 391 801.56            408 604.70                 371 568.11            613 437.90                 

Change in net unrealised appreciation / 
(depreciation) (595 723.20)           (546 088.82)               (517 297.01)           (853 298.12)               

 - on portfolio 2 (105 465.66)           (49 192.34)                 (47 485.47)             (83 384.11)                 
 - on currencies 2 -                        -                             -                        -                             
 - on financial futures and options 2 -                        -                             -                        -                             
 - on swaps 2 (490 257.54)           (496 896.48)               (469 811.54)           (769 914.01)               

-4 620.18
Result for the year (203 921.64)           (137 484.12)               (145 728.90)           (239 860.22)               

The accompanying notes form an integral part of these financial statements. 32



Statement of Operations
for the year ended December 31, 2022 (continued)

570 670 590 610

 (LF)  (LF)  (LF)  (LF) 
Special Purpose Best 
Performers VI Fund

Special Purpose 
Equity Formula 

Index I Fund

Special Purpose 
Equity Formula 

Index II Fund

Special Purpose 
Equity Formula 
Index III Fund

Currency Notes EUR EUR EUR EUR

Income 33 195.18                   10 870.27                   14 042.97                   11 348.93                   

Income on portfolio / dividends 2 32 636.01                   10 140.26                   13 201.93                   10 773.58                   
Bank interest 2 9.70                           35.96                         0.37                           2.53                           
Other income 549.47                       694.05                       840.67                       572.82                       

Expenses 16 743.15                   2 738.07                    11 798.51                   10 867.12                   

Management fees 3 -                             -                             -                             -                             
Performance fees 3 -                             -                             -                             -                             
Administrative fees 5 983.78                       198.78                       330.11                       303.41                       
Depositary fees 4 393.35                       79.53                         132.19                       127.49                       
Subscription tax 6 143.19                       24.09                         48.97                         36.30                         
Amortisation of formation expenses 2 -                             -                             313.90                       328.50                       
Other expenses 5 542.10                    1 585.30                    2 096.55                    3 425.50                    
Interest on swaps 8 051.50                    520.31                       8 330.00                    6 150.00                    
Brokerage and transactions fees 9 1 573.93                    318.17                       528.33                       479.44                       
Other taxes 55.30                         11.89                         18.46                         16.48                         

Net investment income / (loss) 16 452.03                   8 132.20                    2 244.46                    481.81                       

Net realised gain / (loss) 435 667.82                 616 051.27                 63 370.64                   105 713.28                 

 - on portfolio 2 (27 387.18)                 472 931.42                 (16 629.36)                 6 293.28                    
 - on currencies 2 -                             -                             -                             -                             
 - on financial futures and options 2 -                             -                             -                             -                             
 - on swaps 2 463 055.00                 143 119.85                 80 000.00                   99 420.00                   

Realised result 452 119.85                 624 183.47                 65 615.10                   106 195.09                 

Change in net unrealised appreciation / 
(depreciation) (612 641.08)               (705 318.48)               (175 078.25)               (214 579.77)               

 - on portfolio 2 (116 576.55)               (538 453.48)               (66 391.17)                 (71 454.42)                 
 - on currencies 2 -                             -                             -                             -                             
 - on financial futures and options 2 -                             -                             -                             -                             
 - on swaps 2 (496 064.53)               (166 865.00)               (108 687.08)               (143 125.35)               

-396 038.18
Result for the year (160 521.23)               (81 135.01)                 (109 463.15)               (108 384.68)               

The accompanying notes form an integral part of these financial statements. 33



Statement of Changes in Net Assets

for the year ended December 31, 2022
$ 170 180 190

*1) *1)

 (LF)  (LF)  (LF)  (LF) 
 Combined  Equity- Global 

Equities Fund 
 Equity - Emerging 

Europe Fund 
 Equity - Greek Equities 

Fund 

Currency Notes EUR EUR EUR EUR

Total net assets at the beginning of the year 1 210 845 152.16                 22 874 840.86              6 543 203.66                   63 653 386.92                       

Net investment income / (loss) 9 902 736.51                        (222 288.62)                  (236.71)                            (459 155.87)                           

Net realised gain / (loss) 5 692 230.79                        442 575.38                   833 016.40                      3 946 239.13                         

Change in Net unrealised appreciation / (depreciation) (80 593 064.46)                     (2 355 188.82)               (1 203 782.71)                  (2 636 123.55)                        

Movement on capital account (132 454 840.04)                   4 905 624.77                (6 172 200.64)                  (8 276 660.49)                        
Subscriptions 131 260 405.73                    9 526 666.56                74 471.40                        10 223 970.77                       
Redemptions (262 036 835.12)                   (4 621 041.79)               (6 246 672.04)                  (18 500 631.26)                      
Distribution 10 (1 678 410.65)                       -                                -                                   -                                         

Total changes in net assets (197 452 937.20)                   2 770 722.71                (6 543 203.66)                  (7 425 700.78)                        

Currency translation 4 334 103.02                        -                                -                                   -                                         

Total net assets 1 017 726 317.98               25 645 563.57            -                                56 227 686.14                      

Units in issue

Units outstanding at the beginning of year 2020 Eurobank 7 136 823.622              3 700 747.843                 109 457 364.479                   
Units outstanding at the beginning of year 2020 Eurobank I 1 872 141.669              4 721 032.587                 15 269 323.021                     
Units outstanding at the beginning of year 2020 Eurobank (USD) 468 584.303                 9 491.539                        -                                         
Units outstanding at the beginning of year 2020 Postbank -                                184 536.542                    -                                         
Units outstanding at the beginning of year 2020 Postbank (BGN) -                                132 716.048                    -                                         
Units outstanding at the beginning of year 2020 Interamerican 1 754 940.663              1 078 643.771                 -                                         
Units outstanding at the beginning of year 2020 Interamerican I -                                -                                   -                                         
Units outstanding at the beginning of year 2020 Interamerican DIS -                                -                                   -                                         
Units outstanding at the beginning of year 2020 Bancpost (EUR) -                                -                                   -                                         
Units outstanding at the beginning of year 2020 Bancpost (RON) -                                125 596.171                    -                                         
Units outstanding at the beginning of year 2020 Prelium A -                                -                                   -                                         
Units outstanding at the beginning of year 2020 Prelium B -                                -                                   -                                         
Units outstanding at the beginning of year 2020 Private Banking Class 191 944.600                 4 125.413                        56 390 039.110                     
Units outstanding at the beginning of year 2020 Private Banking Class (USD) 172 742.090                 -                                   -                                         
Units outstanding at the beginning of year 2020 Private Banking DIS -                                -                                   -                                         
Units outstanding at the beginning of year 2020 CNP Zois 105 500.070                 -                                   -                                         
Units outstanding at the end of year 2020 Eurobank 5 972 201.975              3 477 633.563                 125 716 743.525                   
Units outstanding at the end of year 2020 Eurobank I 2 501 228.417              4 003 562.779                 3 641 517.138                       
Units outstanding at the end of year 2020 Eurobank (USD) 431 998.488                 35 035.085                      -                                         
Units outstanding at the end of year 2020 Eurobank DIS -                                -                                   -                                         
Units outstanding at the end of year 2020 Postbank -                                245 609.993                    -                                         
Units outstanding at the end of year 2020 Postbank (BGN) -                               165 120.128                    -                                       
Units outstanding at the end of year 2020 Interamerican 1 285 421.983              825 397.528                    -                                         
Units outstanding at the end of year 2020 Interamerican I -                                -                                   -                                         
Units outstanding at the end of year 2020 Interamerican DIS -                                -                                   -                                         
Units outstanding at the end of year 2020 Romania (EUR) -                                -                                   -                                         
Units outstanding at the end of year 2020 Romania (RON) -                                35 547.608                      -                                         
Units outstanding at the end of year 2020 Prelium A -                                -                                   -                                         
Units outstanding at the end of year 2020 Prelium B -                                -                                   -                                         
Units outstanding at the end of year 2020 Private Banking Class 194 316.758                 4 125.413                        76 553 900.539                     
Units outstanding at the end of year 2020 Private Banking Class (USD) 171 363.938                 -                                   -                                       
Units outstanding at the end of year 2020 Private Banking DIS -                               -                                   -                                       
Units outstanding at the end of year 2020 CNP Zois 105 500.070                 -                                   -                                       

*1) (LF) Equity - Emerging Europe Fund has merged into (LF) Equity - Global Equities Fund on February 3, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 34



Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

170 180 190
*1)

 (LF)  (LF)  (LF)  (LF) 
 Combined  Equity- Global 

Equities Fund 
 Equity - Emerging 

Europe Fund 
 Equity - Greek Equities 

Fund 

Currency EUR EUR EUR EUR

Units outstanding at the beginning of year 2021 Eurobank 5 972 201.975              3 477 633.563                 125 716 743.525                   
Units outstanding at the beginning of year 2021 Eurobank I 2 501 228.417              4 003 562.779                 3 641 517.138                       
Units outstanding at the beginning of year 2021 Eurobank (USD) 431 998.488                 35 035.085                      -                                         
Units outstanding at the beginning of year 2021 Eurobank DIS -                                -                                  -                                         
Units outstanding at the beginning of year 2021 Postbank -                                245 609.993                    -                                         
Units outstanding at the beginning of year 2021 Postbank (BGN) -                                165 120.128                    -                                         
Units outstanding at the beginning of year 2021 Interamerican 1 285 421.983              825 397.528                    -                                         
Units outstanding at the beginning of year 2021 Interamerican I -                                -                                  -                                         
Units outstanding at the beginning of year 2021 Interamerican DIS -                                -                                  -                                         
Units outstanding at the beginning of year 2021 Bancpost (EUR) -                                -                                  -                                         
Units outstanding at the beginning of year 2021 Bancpost (RON) -                                35 547.608                      -                                         
Units outstanding at the beginning of year 2021 Prelium A -                                -                                  -                                         
Units outstanding at the beginning of year 2021 Prelium B -                                -                                  -                                         
Units outstanding at the beginning of year 2021 Private Banking Class 194 316.758                 4 125.413                        76 553 900.539                     
Units outstanding at the beginning of year 2021 Private Banking Class (USD) 171 363.938                 -                                  -                                         
Units outstanding at the beginning of year 2021 Private Banking DIS -                                -                                  -                                         
Units outstanding at the beginning of year 2021 CNP Zois 105 500.070                 -                                  -                                         
Units outstanding at the end of year 2021 Eurobank 7 188 764.628              3 149 464.074                 146 622 913.617                   
Units outstanding at the end of year 2021 Eurobank I 3 444 665.589              1 003 156.068                 37 974 540.573                     
Units outstanding at the end of year 2021 Eurobank (USD) 815 497.832                 63 888.045                      -                                         
Units outstanding at the end of year 2021 Eurobank DIS -                                -                                  -                                         
Units outstanding at the end of year 2021 Postbank -                                517 797.125                    -                                         
Units outstanding at the end of year 2021 Postbank (BGN) -                                174 114.850                    -                                         
Units outstanding at the end of year 2021 Interamerican 1 102 651.506              817 707.399                    -                                         
Units outstanding at the end of year 2021 Interamerican I -                                -                                  -                                         
Units outstanding at the end of year 2021 Interamerican DIS -                                -                                  -                                         
Units outstanding at the end of year 2021 Romania (EUR) -                                -                                  -                                         
Units outstanding at the end of year 2021 Romania (RON) -                                41 631.265                      -                                         
Units outstanding at the end of year 2021 Prelium A -                                -                                  -                                         
Units outstanding at the end of year 2021 Prelium B -                                -                                  -                                         
Units outstanding at the end of year 2021 Private Banking Class 73 176.014                   4 125.413                        82 535 726.129                     
Units outstanding at the end of year 2021 Private Banking Class (USD) 145 844.796                 -                                  -                                         
Units outstanding at the end of year 2021 Private Banking DIS -                                -                                  -                                         
Units outstanding at the end of year 2021 CNP Zois 105 500.070                 -                                  -                                         

Units outstanding at the beginning of year 2022 Eurobank 7 188 764.628              3 149 464.074                 146 622 913.617                   
Units outstanding at the beginning of year 2022 Eurobank I 3 444 665.589              1 003 156.068                 37 974 540.573                     
Units outstanding at the beginning of year 2022 Eurobank (USD) 815 497.832                 63 888.045                      -                                         
Units outstanding at the beginning of year 2022 Eurobank DIS -                                -                                  -                                         
Units outstanding at the beginning of year 2022 Postbank -                                517 797.125                    -                                         
Units outstanding at the beginning of year 2022 Postbank (BGN) -                                174 114.850                    -                                         
Units outstanding at the beginning of year 2022 Interamerican 1 102 651.506              817 707.399                    -                                         
Units outstanding at the beginning of year 2022 Interamerican I -                                -                                  -                                         
Units outstanding at the beginning of year 2022 Interamerican DIS -                                -                                  -                                         
Units outstanding at the beginning of year 2022 Romania (EUR) -                                -                                  -                                         
Units outstanding at the beginning of year 2022 Romania (RON) -                                41 631.265                      -                                         
Units outstanding at the beginning of year 2022 Prelium A -                                -                                  -                                         
Units outstanding at the beginning of year 2022 Prelium B -                                -                                  -                                         
Units outstanding at the beginning of year 2022 Private Banking Class 73 176.014                   4 125.413                        82 535 726.129                     
Units outstanding at the beginning of year 2022 Private Banking Class (USD) 145 844.796                 -                                  -                                         
Units outstanding at the beginning of year 2022 Private Banking DIS -                                -                                  -                                         
Units outstanding at the beginning of year 2022 CNP Zois 105 500.070                 -                                  -                                         
Units outstanding at the end of year 2022 Eurobank 8 970 182.872              -                                  140 626 503.617                   
Units outstanding at the end of year 2022 Eurobank I 4 153 217.835              -                                  36 079 520.139                     
Units outstanding at the end of year 2022 Eurobank (USD) 1 099 090.311              -                                  -                                         
Units outstanding at the end of year 2022 Eurobank DIS -                                -                                  -                                         
Units outstanding at the end of year 2022 Postbank 185 686.745                 -                                  -                                         
Units outstanding at the end of year 2022 Postbank (BGN) 84 535.602                   -                                  -                                         
Units outstanding at the end of year 2022 Interamerican 1 053 525.459              -                                  -                                         
Units outstanding at the end of year 2022 Interamerican I -                                -                                  -                                         
Units outstanding at the end of year 2022 Interamerican DIS -                                -                                  -                                         
Units outstanding at the end of year 2022 Romania (EUR) -                                -                                  -                                         
Units outstanding at the end of year 2022 Romania (RON) -                                -                                  -                                         
Units outstanding at the end of year 2022 Prelium A -                                -                                  -                                         
Units outstanding at the end of year 2022 Prelium B -                                -                                  -                                         
Units outstanding at the end of year 2022 Private Banking Class 75 423.414                   -                                  51 661 292.095                     
Units outstanding at the end of year 2022 Private Banking Class (USD) 145 844.796                 -                                  -                                         
Units outstanding at the end of year 2022 Private Banking DIS -                                -                                  -                                         
Units outstanding at the end of year 2022 CNP Zois 105 500.070                 -                                  -                                         

*1) (LF) Equity - Emerging Europe Fund has merged into (LF) Equity - Global Equities Fund on February 3, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 35



Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

240 250 430 440
*2) *2)

 (LF)  (LF)  (LF)  (LF) 
 Income Plus $ Fund  Absolute Return 

Fund 
 Income Plus (RON)   Balanced - Active Fund 

(RON) 

Currency Notes USD EUR RON RON

Total net assets at the beginning of the year 79 331 319.26                             310 625 570.19         1 697 451.73             3 800 818.29                     

Net investment income / (loss) 229 115.56                                  829 610.48                4 424.72                    (10 324.31)                        

Net realised gain / (loss) (1 987 967.94)                             2 998 559.52             (40 185.92)                 447 160.85                        

Change in Net unrealised appreciation / (depreciation) (1 531 098.23)                             (16 220 451.64)          38 362.37                  (441 456.72)                      

Movement on capital account (16 199 756.22)                           (42 657 495.64)          (1 700 052.90)            (3 796 198.11)                   
Subscriptions 4 607 410.27                               13 343 525.85           -                             -                                    
Redemptions (20 807 166.49)                           (56 001 021.49)          (1 700 052.90)            (3 796 198.11)                   
Distribution 10 -                                              -                             -                             -                                    

Total changes in net assets (19 489 706.83)                           (55 049 777.28)          (1 697 451.73)            (3 800 818.29)                   

Currency translation -                                              -                             -                             -                                    

Total net assets 59 841 612.43                             255 575 792.91         -                             -                                    

Units in issue

Units outstanding at the beginning of year 2020 Eurobank 30 110 242.623                           114 823 728.046       -                             -                                    
Units outstanding at the beginning of year 2020 Eurobank I 2 021 739.542                             11 551 125.111         -                             -                                    
Units outstanding at the beginning of year 2020 Eurobank (USD) -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2020 Postbank -                                              585 338.754              -                             -                                    
Units outstanding at the beginning of year 2020 Postbank (BGN) -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican I -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican DIS -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (EUR) -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (RON) -                                              -                             120 660.926              235 309.363                      
Units outstanding at the beginning of year 2020 Prelium A -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2020 Prelium B -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking Class -                                              6 145 941.497           -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking Class (USD) 1 855 999.195                             -                             -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking DIS -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2020 CNP Zois -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 Eurobank 51 411 294.846                           138 243 241.924       -                             -                                    
Units outstanding at the end of year 2020 Eurobank I 2 162 620.237                             10 850 452.461         -                             -                                    
Units outstanding at the end of year 2020 Eurobank (USD) -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 Eurobank DIS -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 Postbank -                                              850 483.768              -                             -                                    
Units outstanding at the end of year 2020 Postbank (BGN) -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 Interamerican -                                              110 604.665              -                             -                                    
Units outstanding at the end of year 2020 Interamerican I -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 Interamerican DIS -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 Romania (EUR) -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 Romania (RON) -                                              -                             98 907.541                210 020.386                      
Units outstanding at the end of year 2020 Prelium A -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 Prelium B -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 Private Banking Class -                                              4 268 147.562           -                             -                                    
Units outstanding at the end of year 2020 Private Banking Class (USD) 1 368 634.784                             -                             -                             -                                    
Units outstanding at the end of year 2020 Private Banking DIS -                                              -                             -                             -                                    
Units outstanding at the end of year 2020 CNP Zois

*2) (LF) Fund of Funds - Global Medium has absorbed (LF) Income Plus (RON) and (LF) Balanced - Active Fund (RON) on February 3rd, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 36



Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

240 250 430 440

 (LF)  (LF)  (LF)  (LF) 
 Income Plus $ Fund  Absolute Return 

Fund 
 Income Plus (RON)   Balanced - Active Fund 

(RON) 

Currency USD EUR RON RON

Units outstanding at the beginning of year 2021 Eurobank 51 411 294.846                           138 243 241.924       -                             -                                    
Units outstanding at the beginning of year 2021 Eurobank I 2 162 620.237                             10 850 452.461         -                             -                                    
Units outstanding at the beginning of year 2021 Eurobank (USD) -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2021 Eurobank DIS -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2021 Postbank -                                              850 483.768              -                             -                                    
Units outstanding at the beginning of year 2021 Postbank (BGN) -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican -                                              110 604.665              -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican I -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican DIS -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2021 Bancpost (EUR) -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2021 Bancpost (RON) -                                              -                             98 907.541                210 020.386                      
Units outstanding at the beginning of year 2021 Prelium A -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2021 Prelium B -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking Class -                                              4 268 147.562           -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking Class (USD) 1 368 634.784                             -                             -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking DIS -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2021 CNP Zois
Units outstanding at the end of year 2021 Eurobank 53 437 956.055                           195 877 631.540       -                             -                                    
Units outstanding at the end of year 2021 Eurobank I 6 713 999.861                             15 899 264.876         -                             -                                    
Units outstanding at the end of year 2021 Eurobank (USD) -                                              -                             -                             -                                    
Units outstanding at the end of year 2021 Eurobank DIS -                                              -                             -                             -                                    
Units outstanding at the end of year 2021 Postbank -                                              594 084.785              -                             -                                    
Units outstanding at the end of year 2021 Postbank (BGN) -                                              -                             -                             -                                    
Units outstanding at the end of year 2021 Interamerican -                                              724 386.022              -                             -                                    
Units outstanding at the end of year 2021 Interamerican I -                                              -                             -                             -                                    
Units outstanding at the end of year 2021 Interamerican DIS -                                              -                             -                             -                                    
Units outstanding at the end of year 2021 Romania (EUR) -                                              -                             -                             -                                    
Units outstanding at the end of year 2021 Romania (RON) -                                              -                             99 663.294                188 713.939                      
Units outstanding at the end of year 2021 Prelium A -                                              -                             -                             -                                    
Units outstanding at the end of year 2021 Prelium B -                                              -                             -                             -                                    
Units outstanding at the end of year 2021 Private Banking Class -                                              7 164 381.847           -                             -                                    
Units outstanding at the end of year 2021 Private Banking Class (USD) 1 278 942.093                             -                             -                             -                                    
Units outstanding at the end of year 2021 Private Banking DIS -                                              -                             -                             -                                    
Units outstanding at the end of year 2021 CNP Zois

Units outstanding at the beginning of year 2022 Eurobank 53 437 956.055                           195 877 631.540       -                             -                                    
Units outstanding at the beginning of year 2022 Eurobank I 6 713 999.861                             15 899 264.876         -                             -                                    
Units outstanding at the beginning of year 2022 Eurobank (USD) -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2022 Eurobank DIS -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2022 Postbank -                                              594 084.785              -                             -                                    
Units outstanding at the beginning of year 2022 Postbank (BGN) -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican -                                              724 386.022              -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican I -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican DIS -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2022 Romania (EUR) -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2022 Romania (RON) -                                              -                             99 663.294                188 713.939                      
Units outstanding at the beginning of year 2022 Prelium A -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2022 Prelium B -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking Class -                                              7 164 381.847           -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking Class (USD) 1 278 942.093                             -                             -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking DIS -                                              -                             -                             -                                    
Units outstanding at the beginning of year 2022 CNP Zois -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Eurobank 42 538 379.093                           165 586 128.988       -                             -                                    
Units outstanding at the end of year 2022 Eurobank I 4 866 120.617                             15 899 264.876         -                             -                                    
Units outstanding at the end of year 2022 Eurobank (USD) -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Eurobank DIS -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Postbank -                                              779 506.282              -                             -                                    
Units outstanding at the end of year 2022 Postbank (BGN) -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Interamerican -                                              507 148.394              -                             -                                    
Units outstanding at the end of year 2022 Interamerican I -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Interamerican DIS -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Romania (EUR) -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Romania (RON) -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Prelium A -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Prelium B -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 Private Banking Class -                                              6 078 272.020           -                             -                                    
Units outstanding at the end of year 2022 Private Banking Class (USD) 1 028 432.133                             -                             -                             -                                    
Units outstanding at the end of year 2022 Private Banking DIS -                                              -                             -                             -                                    
Units outstanding at the end of year 2022 CNP Zois

*2) (LF) Fund of Funds - Global Medium has absorbed (LF) Income Plus (RON) and (LF) Balanced - Active Fund (RON) on February 3rd, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 37



Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

450 460 490 100
3)*

 (LF)  (LF)  (LF)  (LF) 
 Equity - Flexi 

Allocation Greece 
Fund 

Income Plus € Fund  Greek Government 
Bond Fund 

Total Return Fund

Currency Notes EUR EUR EUR EUR

Total net assets at the beginning of the year 25 905 724.79           293 613 222.86                 32 616 496.68           3 476 119.34                     

Net investment income / (loss) 65 589.02                  4 667 656.01                     307 206.75                3 035.70                            

Net realised gain / (loss) 271 794.44                1 783 775.72                     518 407.07                (171 902.74)                      

Change in Net unrealised appreciation / (depreciation) (3 094 647.68)            (18 518 806.71)                 (5 269 619.82)            (227 171.14)                      

Movement on capital account 3 489 076.20             (19 153 534.33)                 (6 497 544.41)            (3 080 081.16)                   
Subscriptions 8 123 511.86             32 525 514.74                   1 947 785.96             106 000.00                        
Redemptions (4 547 555.01)            (51 679 049.07)                 (8 431 043.93)            (3 186 081.16)                   
Distribution 10 (86 880.65)                 -                                    (14 286.44)                 -                                    

Total changes in net assets 731 811.98                (31 220 909.31)                 (10 941 550.41)          (3 476 119.34)                   

Currency translation -                             -                                    -                             -                                    

Total net assets 26 637 536.77           262 392 313.55                 21 674 946.27           -                                    

Units in issue

Units outstanding at the beginning of year 2020 Eurobank 16 184 798.341         102 475 562.617               801 328.945              -                                    
Units outstanding at the beginning of year 2020 Eurobank I -                             25 968 283.023                 249 966.205              -                                    
Units outstanding at the beginning of year 2020 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican -                             236 338.956                      -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Prelium A -                             -                                    -                             182 649.598                      
Units outstanding at the beginning of year 2020 Prelium B -                             -                                    -                             42 962.638                        
Units outstanding at the beginning of year 2020 Private Banking Class 6 758 457.871           23 930 331.875                 299 745.247              -                                    
Units outstanding at the beginning of year 2020 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking DIS -                             -                                    333 978.876              -                                    
Units outstanding at the beginning of year 2020 CNP Zois -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Eurobank 15 439 582.811         78 631 592.118                 726 117.568              -                                    
Units outstanding at the end of year 2020 Eurobank I -                             13 478 965.196                 142 704.660              -                                    
Units outstanding at the end of year 2020 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Eurobank DIS -                             -                                    26 544.271                -                                    
Units outstanding at the end of year 2020 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican -                             228 088.916                      -                             -                                    
Units outstanding at the end of year 2020 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Prelium A -                             -                                    -                             130 858.235                      
Units outstanding at the end of year 2020 Prelium B -                             -                                    -                             87 413.975                        
Units outstanding at the end of year 2020 Private Banking Class 4 332 750.307           14 628 081.184                 152 694.241              -                                    
Units outstanding at the end of year 2020 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Private Banking DIS -                             -                                    200 096.865              -                                    
Units outstanding at the end of year 2020 CNP Zois -                             -                                    -                             -                                    

*3) Total Return Fund has been fully redeemed on December 21, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 38



Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

450 460 490 100
3)*

 (LF)  (LF)  (LF)  (LF) 
 Equity - Flexi 

Allocation Greece 
Fund 

Income Plus € Fund  Greek Government 
Bond Fund 

Total Return Fund

Currency EUR EUR EUR EUR

Units outstanding at the beginning of year 2021 Eurobank 15 439 582.811         78 631 592.118                 726 117.568              -                                    
Units outstanding at the beginning of year 2021 Eurobank I -                             13 478 965.196                 142 704.660              -                                    
Units outstanding at the beginning of year 2021 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Eurobank DIS -                             -                                    26 544.271                -                                    
Units outstanding at the beginning of year 2021 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican -                             228 088.916                      -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Bancpost (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Bancpost (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Prelium A -                             -                                    -                             130 858.235                      
Units outstanding at the beginning of year 2021 Prelium B -                             -                                    -                             87 413.975                        
Units outstanding at the beginning of year 2021 Private Banking Class 4 332 750.307           14 628 081.184                 152 694.241              -                                    
Units outstanding at the beginning of year 2021 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking DIS -                             -                                    200 096.865              -                                    
Units outstanding at the beginning of year 2021 CNP Zois -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Eurobank 17 301 282.382         133 077 663.825               519 780.479              -                                    
Units outstanding at the end of year 2021 Eurobank I -                             20 452 784.378                 136 207.072              -                                    
Units outstanding at the end of year 2021 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Eurobank DIS -                             -                                    33 877.644                -                                    
Units outstanding at the end of year 2021 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican -                             568 083.518                      -                             -                                    
Units outstanding at the end of year 2021 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Prelium A -                             -                                    -                             228 579.035                      
Units outstanding at the end of year 2021 Prelium B -                             -                                    -                             76 347.733                        
Units outstanding at the end of year 2021 Private Banking Class 5 993 335.098           14 906 328.058                 73 763.986                -                                    
Units outstanding at the end of year 2021 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Private Banking DIS -                             -                                    105 082.502              -                                    
Units outstanding at the end of year 2021 CNP Zois -                             -                                    -                             -                                    

Units outstanding at the beginning of year 2022 Eurobank 17 301 282.382         133 077 663.825               519 780.479              -                                    
Units outstanding at the beginning of year 2022 Eurobank I -                             20 452 784.378                 136 207.072              -                                    
Units outstanding at the beginning of year 2022 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Eurobank DIS -                             -                                    33 877.644                -                                    
Units outstanding at the beginning of year 2022 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican -                             568 083.518                      -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Prelium A -                             -                                    -                             228 579.035                      
Units outstanding at the beginning of year 2022 Prelium B -                             -                                    -                             76 347.733                        
Units outstanding at the beginning of year 2022 Private Banking Class 5 993 335.098           14 906 328.058                 73 763.986                -                                    
Units outstanding at the beginning of year 2022 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking DIS -                             -                                    105 082.502              -                                    
Units outstanding at the beginning of year 2022 CNP Zois -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Eurobank 15 990 809.199         122 865 113.380               410 754.072              -                                    
Units outstanding at the end of year 2022 Eurobank I -                             21 488 167.466                 121 225.592              -                                    
Units outstanding at the end of year 2022 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Eurobank DIS -                             -                                    22 494.433                -                                    
Units outstanding at the end of year 2022 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican -                             416 196.072                      -                             -                                    
Units outstanding at the end of year 2022 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking Class 5 396 219.276           13 035 170.021                 58 637.637                -                                    
Units outstanding at the end of year 2022 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking DIS -                             -                                    61 101.865                -                                    
Units outstanding at the end of year 2022 CNP Zois -                             -                                    -                             -                                    

*3) Total Return Fund has been fully redeemed on December 21, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 39



Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

600 620 660 680
*4)

 (LF)  (LF)  (LF)  (LF) 
 Reserve Fund Global Bond Fund  Special Purpose 

Best Performers 
Fund 

Greek Corporate Bond 
Fund

Currency Notes EUR EUR EUR EUR

Total net assets at the beginning of the year 70 925 994.21           10 653 608.24                   3 071 545.67             257 673 878.89                 

Net investment income / (loss) 70 164.05                  37 299.39                          4 270.29                    4 060 064.05                     

Net realised gain / (loss) (1 974 481.99)            12 881.99                          797 172.85                (4 832 353.91)                   

Change in Net unrealised appreciation / (depreciation) (1 369 657.27)            (793 452.28)                      (858 677.70)               (21 218 784.40)                 

Movement on capital account (6 701 060.04)            (231 611.58)                      (3 014 311.11)            (11 103 914.34)                 
Subscriptions 19 756 022.00           1 609 819.92                     -                             25 871 139.87                   
Redemptions (26 457 082.04)          (1 841 431.50)                   (3 014 311.11)            (35 462 631.16)                 
Distribution 10 -                             -                                    -                             (1 512 423.05)                   

Total changes in net assets (9 975 035.25)            (974 882.48)                      (3 071 545.67)            (33 094 988.60)                 

Currency translation -                             -                                    -                             -                                    

Total net assets 60 950 958.96           9 678 725.76                     -                             224 578 890.29                 

Units in issue

Units outstanding at the beginning of year 2020 Eurobank 4 366 344.916           777 636.110                      -                             3 165 396.967                   
Units outstanding at the beginning of year 2020 Eurobank I 1 624 942.586           105 963.500                      433 266.132              995 667.723                      
Units outstanding at the beginning of year 2020 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican 514 357.791              -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Prelium A -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Prelium B -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking Class 397 012.109              23 781.902                        -                             715 808.031                      
Units outstanding at the beginning of year 2020 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking DIS -                             -                                    -                             1 075 046.011                   
Units outstanding at the beginning of year 2020 CNP Zois -                             11 505.538                        -                             -                                    
Units outstanding at the end of year 2020 Eurobank 7 890 089.234           847 785.888                      -                             3 348 834.031                   
Units outstanding at the end of year 2020 Eurobank I 850 484.892              105 963.500                      298 580.383              884 129.891                      
Units outstanding at the end of year 2020 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Eurobank DIS -                             -                                    -                             713 315.435                      
Units outstanding at the end of year 2020 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican 519 976.283              -                                    -                             12 930.356                        
Units outstanding at the end of year 2020 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican DIS -                             -                                    -                             66.493                               
Units outstanding at the end of year 2020 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Private Banking Class 357 739.603              22 272.879                        -                             919 803.380                      
Units outstanding at the end of year 2020 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Private Banking DIS -                             -                                    -                             1 157 770.675                   
Units outstanding at the end of year 2020 CNP Zois -                             11 505.538                        -                             -                                    

*4) Special Purpose Best Performers Fund has been liquidated on November 9, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 40



Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

600
*4)

 (LF)  (LF)  (LF)  (LF) 
 Reserve Fund Global Bond Fund  Special Purpose 

Best Performers 
Fund 

Greek Corporate Bond 
Fund

Currency EUR EUR EUR EUR

Units outstanding at the beginning of year 2021 Eurobank 7 890 089.234           847 785.888                      -                             3 348 834.031                   
Units outstanding at the beginning of year 2021 Eurobank I 850 484.892              105 963.500                      298 580.383              884 129.891                      
Units outstanding at the beginning of year 2021 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Eurobank (USD) -                             -                                    -                             713 315.435                      
Units outstanding at the beginning of year 2021 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican 519 976.283              -                                    -                             12 930.356                        
Units outstanding at the beginning of year 2021 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican DIS -                             -                                    -                             66.493                               
Units outstanding at the beginning of year 2021 Bancpost (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Bancpost (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Prelium A -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Prelium B -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking Class 357 739.603              22 272.879                        -                             919 803.380                      
Units outstanding at the beginning of year 2021 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking DIS -                             -                                    -                             1 157 770.675                   
Units outstanding at the beginning of year 2021 CNP Zois -                             11 505.538                        -                             -                                    
Units outstanding at the end of year 2021 Eurobank 4 128 708.003           687 836.407                      -                             5 793 225.072                   
Units outstanding at the end of year 2021 Eurobank I 2 675 116.327           105 963.500                      219 614.479              1 884 971.502                   
Units outstanding at the end of year 2021 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Eurobank DIS -                             -                                    -                             5 665 803.961                   
Units outstanding at the end of year 2021 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican 407 683.912              -                                    -                             12 930.356                        
Units outstanding at the end of year 2021 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican DIS -                             -                                    -                             66.493                               
Units outstanding at the end of year 2021 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Private Banking Class 91 786.865                14 279.633                        -                             1 285 432.450                   
Units outstanding at the end of year 2021 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Private Banking DIS -                             -                                    -                             1 382 999.689                   
 Units outstanding at the end of year 2021 CNP Zois -                             11 505.538                        -                             -                                    

Units outstanding at the beginning of year 2022 Eurobank 4 128 708.003           687 836.407                      -                             5 793 225.072                   
Units outstanding at the beginning of year 2022 Eurobank I 2 675 116.327           105 963.500                      219 614.479              1 884 971.502                   
Units outstanding at the beginning of year 2022 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Eurobank (USD) -                             -                                    -                             5 665 803.961                   
Units outstanding at the beginning of year 2022 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican 407 683.912              -                                    -                             12 930.356                        
Units outstanding at the beginning of year 2022 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican DIS -                             -                                    -                             66.493                               
Units outstanding at the beginning of year 2022 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Prelium A -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Prelium B -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking Class 91 786.865                14 279.633                        -                             1 285 432.450                   
Units outstanding at the beginning of year 2022 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking DIS -                             -                                    -                             1 382 999.689                   
Units outstanding at the beginning of year 2022 CNP Zois -                             11 505.538                        -                             -                                    
Units outstanding at the end of year 2022 Eurobank 3 691 070.867           655 150.548                      -                             4 895 906.632                   
Units outstanding at the end of year 2022 Eurobank I 2 591 339.257           105 963.500                      -                             2 155 353.809                   
Units outstanding at the end of year 2022 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Eurobank DIS -                             -                                    -                             5 252 761.540                   
Units outstanding at the end of year 2022 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican 258 607.841              16 019.449                        -                             -                                    
Units outstanding at the end of year 2022 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking Class 41 123.371                12 279.618                        -                             1 683 040.691                   
Units outstanding at the end of year 2022 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking DIS -                             -                                    -                             1 319 399.493                   
 Units outstanding at the end of year 2022 CNP Zois -                             11 505.538                        -                             -                                    

*4) Special Purpose Best Performers Fund has been liquidated on November 9, 2022 (note 12)

The accompanying notes form an integral part of these financial statements. 41



Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

690 200 530 550

 (LF)  (LF)  (LF)  (LF) 
 Special Purpose 

Best Performers II 
Fund 

Special Purpose Best 
Performers III Fund

 Special Purpose 
Best Performers IV 

Fund 

Special Purpose Best 
Performers V Fund

Currency Notes EUR EUR EUR EUR

Total net assets at the beginning of the year 4 611 006.64             3 242 091.27                     2 938 756.08             5 073 882.87                     

Net investment income / (loss) 27 619.97                  12 373.71                          14 479.16                  13 723.96                          

Net realised gain / (loss) 364 181.59                396 230.99                        357 088.95                599 713.94                        

Change in Net unrealised appreciation / (depreciation) (595 723.20)               (546 088.82)                      (517 297.01)               (853 298.12)                      

Movement on capital account (3 086 270.28)            (2 240 242.44)                   (1 914 870.41)            (3 698 349.87)                   
Subscriptions -                             -                                    -                             -                                    
Redemptions (3 086 270.28)            (2 240 242.44)                   (1 914 870.41)            (3 698 349.87)                   
Distribution 10 -                             -                                    -                             -                                    

Total changes in net assets (3 290 191.92)            (2 377 726.56)                   (2 060 599.31)            (3 938 210.09)                   

Currency translation -                             -                                    -                             -                                    

Total net assets 1 320 814.72             864 364.71                        878 156.77                1 135 672.78                     

Units in issue

Units outstanding at the beginning of year 2020 Eurobank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Eurobank I 931 892.812              563 238.048                      459 332.843              871 480.876                      
Units outstanding at the beginning of year 2020 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Prelium A -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Prelium B -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 CNP Zois -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Eurobank -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Eurobank I 607 297.972              367 436.778                      327 412.595              541 657.539                      
Units outstanding at the end of year 2020 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 CNP Zois -                             -                                    -                             -                                    

The accompanying notes form an integral part of these financial statements. 42



Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

 (LF)  (LF)  (LF)  (LF) 
 Special Purpose 

Best Performers II 
Fund 

Special Purpose Best 
Performers III Fund

 Special Purpose 
Best Performers IV 

Fund 

Special Purpose Best 
Performers V Fund

Currency EUR EUR EUR EUR

Units outstanding at the beginning of year 2021 Eurobank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Eurobank I 607 297.972              367 436.778                      327 412.595              541 657.539                      
Units outstanding at the beginning of year 2021 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Bancpost (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Bancpost (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Prelium A -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Prelium B -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 CNP Zois -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Eurobank -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Eurobank I 378 575.398              251 515.474                      218 060.157              356 814.861                      
Units outstanding at the end of year 2021 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 CNP Zois -                             -                                    -                             -                                    

Units outstanding at the beginning of year 2022 Eurobank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Eurobank I 378 575.398              251 515.474                      218 060.157              356 814.861                      
Units outstanding at the beginning of year 2022 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Prelium A -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Prelium B -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 CNP Zois -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Eurobank -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Eurobank I 117 724.242              72 658.190                        71 319.637                88 567.724                        
Units outstanding at the end of year 2022 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 CNP Zois -                             -                                    -                             -                                    
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Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

570 590 610

 (LF)  (LF)  (LF)  (LF) 
 Special Purpose 

Best Performers VI 
Fund 

Special Purpose Equity 
Formula Index I Fund

 Special Purpose 
Equity Formula 

Index II Fund 

Special Purpose Equity 
Formula Index III Fund

Currency Notes EUR EUR EUR EUR

Total net assets at the beginning of the year 4 802 492.98             1 825 939.70                     2 216 600.14             2 737 842.09                     

Net investment income / (loss) 16 452.03                  8 132.20                            2 244.46                    481.81                               

Net realised gain / (loss) 435 667.82                616 051.27                        63 370.64                  105 713.28                        

Change in Net unrealised appreciation / (depreciation) (612 641.08)               (705 318.48)                      (175 078.25)               (214 579.77)                      

Movement on capital account (3 622 591.16)            (1 533 737.23)                   (1 703 749.75)            (2 357 832.10)                   
Subscriptions -                             -                                    -                             -                                    
Redemptions (3 622 591.16)            (1 533 737.23)                   (1 703 749.75)            (2 357 832.10)                   
Distribution 10 -                             -                                    -                             -                                    

Total changes in net assets (3 783 112.39)            (1 614 872.24)                   (1 813 212.90)            (2 466 216.78)                   

Currency translation -                             -                                    -                             -                                    

Total net assets 1 019 380.59             211 067.46                        403 387.24                271 625.31                        

Units in issue

Units outstanding at the beginning of year 2020 Eurobank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Eurobank I 830 167.167              1 301 685.777                   2 023 039.849           2 519 804.253                   
Units outstanding at the beginning of year 2020 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Bancpost (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Prelium A -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Prelium B -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2020 CNP Zois -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Eurobank -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Eurobank I 564 438.676              358 272.089                      546 267.146              848 233.564                      
Units outstanding at the end of year 2020 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2020 CNP Zois -                             -                                    -                             -                                    
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Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

 (LF)  (LF)  (LF)  (LF) 
 Special Purpose 

Best Performers VI 
Fund 

Special Purpose Equity 
Formula Index I Fund

 Special Purpose 
Equity Formula 

Index II Fund 

Special Purpose Equity 
Formula Index III Fund

Currency EUR EUR EUR EUR

Units outstanding at the beginning of year 2021 Eurobank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Eurobank I 564 438.676              358 272.089                      546 267.146              848 233.564                      
Units outstanding at the beginning of year 2021 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Bancpost (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Bancpost (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Prelium A -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Prelium B -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2021 CNP Zois -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Eurobank -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Eurobank I 362 234.514              146 772.051                      187 262.754              238 706.374                      
Units outstanding at the end of year 2021 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2021 CNP Zois -                             -                                    -                             -                                    

Units outstanding at the beginning of year 2022 Eurobank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Eurobank I 362 234.514              146 772.051                      187 262.754              238 706.374                      
Units outstanding at the beginning of year 2022 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Postbank -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Prelium A -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Prelium B -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the beginning of year 2022 CNP Zois -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Eurobank -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Eurobank I 82 679.761                18 933.713                        37 778.359                26 066.339                        
Units outstanding at the end of year 2022 Eurobank (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Eurobank DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Postbank -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Postbank (BGN) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican I -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Interamerican DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Romania (EUR) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Romania (RON) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Prelium A -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Prelium B -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking Class -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking Class (USD) -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 Private Banking DIS -                             -                                    -                             -                                    
Units outstanding at the end of year 2022 CNP Zois -                             -                                    -                             -                                    
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Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

650

 (LF) 
High Yield A List Fund

Currency Notes EUR

Total net assets at the beginning of the year 10 608 416.85                

Net investment income / (loss) 230 397.36                     

Net realised gain / (loss) (89 860.58)                      

Change in Net unrealised appreciation / (depreciation) (1 089 740.27)                 

Movement on capital account 2 495 202.60                  
Subscriptions 3 832 259.69                  
Redemptions (1 272 236.58)                 
Distribution 10 (64 820.51)                      

Total changes in net assets 1 545 999.11                  

Currency translation -                                  

Total net assets 12 154 415.96                

Units in issue

Units outstanding at the beginning of year 2020 Eurobank -                                  
Units outstanding at the beginning of year 2020 Eurobank I 500 005.000                   
Units outstanding at the beginning of year 2020 Eurobank (USD) -                                  
Units outstanding at the beginning of year 2020 Postbank -                                  
Units outstanding at the beginning of year 2020 Postbank (BGN) -                                  
Units outstanding at the beginning of year 2020 Interamerican -                                  
Units outstanding at the beginning of year 2020 Interamerican I -                                  
Units outstanding at the beginning of year 2020 Interamerican DIS -                                  
Units outstanding at the beginning of year 2020 Bancpost (EUR) -                                  
Units outstanding at the beginning of year 2020 Bancpost (RON) -                                  
Units outstanding at the beginning of year 2020 Prelium A -                                  
Units outstanding at the beginning of year 2020 Prelium B -                                  
Units outstanding at the beginning of year 2020 Private Banking Class 256 774.766                   
Units outstanding at the beginning of year 2020 Private Banking Class (USD) -                                  
Units outstanding at the beginning of year 2020 Private Banking DIS 99 586.266                     
Units outstanding at the beginning of year 2020 CNP Zois -                                  
Units outstanding at the end of year 2020 Eurobank 1 034.047                       
Units outstanding at the end of year 2020 Eurobank I 502 434.567                   
Units outstanding at the end of year 2020 Eurobank (USD) -                                  
Units outstanding at the end of year 2020 Eurobank DIS -                                  
Units outstanding at the end of year 2020 Postbank -                                  
Units outstanding at the end of year 2020 Postbank (BGN) -                                  
Units outstanding at the end of year 2020 Interamerican -                                  
Units outstanding at the end of year 2020 Interamerican I -                                  
Units outstanding at the end of year 2020 Interamerican DIS -                                  
Units outstanding at the end of year 2020 Romania (EUR) -                                  
Units outstanding at the end of year 2020 Romania (RON) -                                  
Units outstanding at the end of year 2020 Prelium A -                                  
Units outstanding at the end of year 2020 Prelium B -                                  
Units outstanding at the end of year 2020 Private Banking Class 441 790.750                   
Units outstanding at the end of year 2020 Private Banking Class (USD) -                                  
Units outstanding at the end of year 2020 Private Banking DIS 145 611.167                   
Units outstanding at the end of year 2020 CNP Zois -                                  
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Statement of Changes in Net Assets
for the year ended December 31, 2022 (continued)

 (LF) 
High Yield A List Fund

Currency EUR

Units outstanding at the beginning of year 2021 Eurobank 1 034.047                       
Units outstanding at the beginning of year 2021 Eurobank I 502 434.567                   
Units outstanding at the beginning of year 2021 Eurobank (USD) -                                  
Units outstanding at the beginning of year 2021 Eurobank (USD) -                                  
Units outstanding at the beginning of year 2021 Postbank -                                  
Units outstanding at the beginning of year 2021 Postbank (BGN) -                                  
Units outstanding at the beginning of year 2021 Interamerican -                                  
Units outstanding at the beginning of year 2021 Interamerican I -                                  
Units outstanding at the beginning of year 2021 Interamerican DIS -                                  
Units outstanding at the beginning of year 2021 Bancpost (EUR) -                                  
Units outstanding at the beginning of year 2021 Bancpost (RON) -                                  
Units outstanding at the beginning of year 2021 Prelium A -                                  
Units outstanding at the beginning of year 2021 Prelium B -                                  
Units outstanding at the beginning of year 2021 Private Banking Class 441 790.750                   
Units outstanding at the beginning of year 2021 Private Banking Class (USD) -                                  
Units outstanding at the beginning of year 2021 Private Banking DIS 145 611.167                   
Units outstanding at the beginning of year 2021 CNP Zois -                                  
Units outstanding at the end of year 2021 Eurobank 1 034.047                       
Units outstanding at the end of year 2021 Eurobank I 502 434.567                   
Units outstanding at the end of year 2021 Eurobank (USD) -                                  
Units outstanding at the end of year 2021 Eurobank DIS -                                  
Units outstanding at the end of year 2021 Postbank -                                  
Units outstanding at the end of year 2021 Postbank (BGN) -                                  
Units outstanding at the end of year 2021 Interamerican -                                  
Units outstanding at the end of year 2021 Interamerican I -                                  
Units outstanding at the end of year 2021 Interamerican DIS -                                  
Units outstanding at the end of year 2021 Romania (EUR) -                                  
Units outstanding at the end of year 2021 Romania (RON) -                                  
Units outstanding at the end of year 2021 Prelium A -                                  
Units outstanding at the end of year 2021 Prelium B -                                  
Units outstanding at the end of year 2021 Private Banking Class 376 419.152                   
Units outstanding at the end of year 2021 Private Banking Class (USD) -                                  
Units outstanding at the end of year 2021 Private Banking DIS 140 878.029                   
Units outstanding at the end of year 2021 CNP Zois -                                  

Units outstanding at the beginning of year 2022 Eurobank 1 034.047                       
Units outstanding at the beginning of year 2022 Eurobank I 502 434.567                   
Units outstanding at the beginning of year 2022 Eurobank (USD) -                                  
Units outstanding at the beginning of year 2022 Eurobank (USD) -                                  
Units outstanding at the beginning of year 2022 Postbank -                                  
Units outstanding at the beginning of year 2022 Postbank (BGN) -                                  
Units outstanding at the beginning of year 2022 Interamerican -                                  
Units outstanding at the beginning of year 2022 Interamerican I -                                  
Units outstanding at the beginning of year 2022 Interamerican DIS -                                  
Units outstanding at the beginning of year 2022 Romania (EUR) -                                  
Units outstanding at the beginning of year 2022 Romania (RON) -                                  
Units outstanding at the beginning of year 2022 Prelium A -                                  
Units outstanding at the beginning of year 2022 Prelium B -                                  
Units outstanding at the beginning of year 2022 Private Banking Class 376 419.152                   
Units outstanding at the beginning of year 2022 Private Banking Class (USD) -                                  
Units outstanding at the beginning of year 2022 Private Banking DIS 140 878.029                   
Units outstanding at the beginning of year 2022 CNP Zois -                                  
Units outstanding at the end of year 2022 Eurobank 38 913.353                     
Units outstanding at the end of year 2022 Eurobank I 502 434.567                   
Units outstanding at the end of year 2022 Eurobank (USD) -                                  
Units outstanding at the end of year 2022 Eurobank DIS -                                  
Units outstanding at the end of year 2022 Postbank -                                  
Units outstanding at the end of year 2022 Postbank (BGN) -                                  
Units outstanding at the end of year 2022 Interamerican -                                  
Units outstanding at the end of year 2022 Interamerican I -                                  
Units outstanding at the end of year 2022 Interamerican DIS -                                  
Units outstanding at the end of year 2022 Romania (EUR) -                                  
Units outstanding at the end of year 2022 Romania (RON) -                                  
Units outstanding at the end of year 2022 Prelium A -                                  
Units outstanding at the end of year 2022 Prelium B -                                  
Units outstanding at the end of year 2022 Private Banking Class 305 493.361                   
Units outstanding at the end of year 2022 Private Banking Class (USD) -                                  
Units outstanding at the end of year 2022 Private Banking DIS 119 868.839                   
Units outstanding at the end of year 2022 CNP Zois -                                  
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Notes to the financial statements  
As at December 31, 2022 (continued) 
 

81  

1. General (continued) 
 

 

(LF) Greek Corporate Bond Fund - Eurobank I 26/06/2013 

(LF) Greek Corporate Bond Fund - Eurobank  DIS 17/02/2020 

(LF) Greek Corporate Bond Fund  - Interamerican DIS 10/03/2020 

(LF) Greek Corporate Bond Fund  - Private Banking Class 10/10/2014 

(LF) Greek Corporate Bond Fund  - Private Banking DIS 24/04/2015 

(LF) High Yield A List Fund - Eurobank 08/01/2020 

(LF) High Yield A List Fund -  Eurobank  I 09/10/2019 

(LF) High Yield A List Fund - Private Banking Class  10/09/2019 

(LF) High Yield A List Fund - Private Banking DIS 04/11/2019 

(LF) High Yield A List Fund - Eurobank DIS 10/01/2022 

(LF) Special Purpose Best Performers II Fund - Eurobank I 11/11/2013 

(LF) Special Purpose Best Performers III Fund - Eurobank I 17/03/2014 

(LF) Special Purpose Best Performers IV Fund - Eurobank I 06/06/2014 

(LF) Special Purpose Best Performers V Fund - Eurobank I  13/10/2014 

(LF) Special Purpose Best Performers VI Fund - Eurobank I 17/03/2015 

(LF) Special Purpose Equity Formula Index I Fund - Eurobank I 16/10/2018 

(LF) Special Purpose Equity Formula Index II Fund - Eurobank I 20/02/2019 

(LF) Special Purpose Equity Formula Index III Fund - Eurobank I 14/05/2019 

 
 
2. Summary of significant accounting policies  
 
The financial statements are prepared in accordance with Luxembourg regulations relating to                           
undertakings for collective investments. The accounts have been prepared on a going concern 
basis.  
The accounting information of the sub-funds (LF) Equity - Emerging Europe Fund, (LF) Special 
Purpose Best Performers and (LF) Total return Fund from January 1, 2022 up to the date of their 
effective liquidation are disclosed in the Statement of Operations and in the Statement of Changes 
 in Net Assets. 
 
a) Basis of presentation of the financial statements 
 
The financial statements of each Sub-Fund are kept in the following currencies: 
  
(LF) Equity - Global Equities Fund  EUR 

(LF) Equity - Greek Equities Fund  EUR 

(LF) Income Plus $ Fund  USD 

(LF) Absolute Return Fund EUR 

(LF) Equity - Flexi Allocation Greece Fund EUR 

(LF) Income Plus € Fund  EUR 
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2. Summary of significant accounting policies (continued) 
 
a) Basis of presentation of the financial statements (continued) 
 

 

(LF) Greek Government Bond Fund EUR 

(LF) High Yield A List Fund EUR 

(LF) Reserve Fund EUR 

(LF) Global Bond Fund  EUR 

(LF) Greek Corporate Bond Fund EUR 

(LF) Special Purpose Best Performers II Fund EUR 

(LF) Special Purpose Best Performers III Fund EUR 

(LF) Special Purpose Best Performers IV Fund  EUR 

(LF) Special Purpose Best Performers V Fund  EUR 

(LF) Special Purpose Best Performers VI Fund  EUR 

(LF) Special Purpose Equity Formula Index I Fund EUR 

(LF) Special Purpose Equity Formula Index II Fund EUR 

(LF) Special Purpose Equity Formula Index III Fund EUR 

 
The combined financial statements of the Fund reflecting the assets and liabilities of all portfolios 
are expressed in Euro. 
 
b) Security Valuation 
 
Securities quoted or dealt in on any stock exchange or another regulated market is valued at the 
latest available price. 
 
When such prices are not representative of the fair value of the relevant securities and in the case 
of unquoted securities, the valuation is based on the respective reasonable foreseeable sales price 
as determined prudently and in good faith by the Board of Directors of the Management 
Company of the Fund. 
 
Where practice allows, liquid assets, money market instruments and all other instruments such as 
those with interest rates adjusted at least annually based on market conditions, may be valued at 
nominal value plus any accrued interest or an amortized cost basis. If the method of valuation on 
an amortized cost basis is used, the portfolio holdings will be reviewed from time to time under 
the direction of the Board of Directors to determine whether a deviation exists between the net 
assets calculated using market quotations and that calculated on an amortized cost basis. 
If a deviation exists which may result in a material dilution or other unfair result to Unitholders, 
appropriated corrective action will be taken including, if necessary, the calculation of the Net 
Asset Value by using available market quotations. 
 
Investments in open-ended UCIs are valued on the basis of the last available NAV of the units or 
shares of such UCIs. 
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2. Summary of significant accounting policies (continued) 
 
c) Foreign currency translation 
 
The cost of investments and the transactions during the year/period, expressed in foreign 
currencies, are converted into the reporting currency of each Sub-Fund at the rate of exchange 
ruling at the time of the purchase or transaction.  
 
The market value of investments and other assets and other liabilities, expressed in foreign 
currencies, are translated into the reporting currency of each Sub-Fund at end of period exchange 
rates. Exchange differences arising on foreign currency translation are taken to statements of 
operations of the Annual report. The combined statement is calculated at end of period exchange 
rates. 
 
Closing exchange rates as at December 31, 2022 relating to EUR are:  
 
1 BGN  = 0.5113 EUR 
1 CHF  = 1.0155 EUR 
1 CZK  = 0.0415 EUR 
1 GBP  = 1.1275 EUR 
1 HUF  = 0.0025 EUR 
1 JPY  = 0.0071 EUR 
1 NOK  = 0.0951 EUR 
1 PLN  = 0.2136 EUR 
1 RON  = 0.2020 EUR 
1 RSD  = 0.0085 EUR 
1 TRY = 0.0501 EUR 
1 USD  = 0.9376 EUR 
 
d) Interest and Dividend income 
 
Interest income is recognised on an accrual basis, net of any irrecoverable withholding tax. 
Dividends are recorded on an ex-dividend basis, net of any irrecoverable withholding tax. 
Withholding taxes are however recorded on a dedicated expense account. 
 
e) Formation expenses 
 
Formation expenses are amortised on a straight line basis over a period of 5 years. 
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Notes to the financial statements 
As at December 31, 2022, (continued)

2. Summary of significant accounting policies (continued)

(LF) Income Plus $ Fund

Cash accounts and Time Deposits Maturity Range               Amounts in USD
EUROBANK GREECE CASH IN USD Current account 102 315.62                                   
EUROBANK LUXEMBOURG CASH IN USD Current account 880 696.05                                   
EUROBANK LUXEMBOURG CASH IN EUR Current account 237.77                                          
EUROBANK GREECE CASH IN USD Current account 198.45                                          

983 447.89                                   

(LF) Income Plus € Fund

Cash accounts and Time Deposits Maturity Range               Amounts in EUR
EUROBANK GREECE CASH IN EUR Current account 505 990.87                                   
EUROBANK LUXEMBOURG CASH IN EUR Current account 1 349 329.84                                
MARGIN EUROBANK EQUITIES IN EURO / ETESEP Current account 13 066 373.80                              
NATIONAL BANK OF GREECE T/D IN EUR 27/12/2022-04/01/2023 21 000 000.00                              
EUROBANK LUXEMBOURG T/D IN EUR 28/12/2022-04/01/2023 10 002 333.33                              

45 924 027.84                              

The difference between this total amount and the "Cash at bank" in the Statement of Net Assets is due to deposit margins related 
to futures contracts.

(LF) Reserve Fund

Cash accounts and Time Deposits Maturity Range               Amounts in EUR
EUROBANK LUXEMBOURG CASH IN EUR Current account 100 565.77                                   
EUROBANK GREECE CASH IN EUR Current account 6 814.16                                       
MARGIN EUROBANK EQUITIES INVEST FIRM IN EUR Current account 1 261 195.58                                

1 368 575.51                                

The difference between this total amount and the "Cash at bank" in the Statement of Net Assets is due to deposit margins related 
to futures contracts.

j) Cash Funds : cash and time deposits (continued)        
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2. Summary of significant accounting policies (continued)

(LF) Absolute Return Fund

Cash accounts and Time Deposits Maturity Range               Amounts in EUR
EUROBANK GREECE CASH IN USD Current account 188 993.65                                              
EUROBANK LUXEMBOURG CASH  IN USD Current account 5 066 334.07                                           
EUROBANK GREECE CASH IN EURO Current account 1 079 342.76                                           
EUROBANK LUXEMBOURG- CASH IN EURO Current account 8 558 363.24                                           
EUROBANK LUXEMBOURG CASH IN GBP Current account 2 337 448.81                                           
EUROBANK LUXEMBOURG- CASH IN CHF Current account 121 160.17                                              
EUROBANK LUXEMBOURG- CASH IN JPY Current account 175 731.36                                              
EUROBANK LUXEMBOURG- CASH IN NOK Current account 18 322.17                                                
EUROBANK GREECE CASH IN RON Current account 16.62                                                       
EUROBANK LUXEMBOURG- CASH IN RON Current account 266 499.24                                              
EUROBANK LUXEMBOURG- CASH IN HUF Current account 1.42                                                         
EUROBANK GREECE CASH IN PLN Current account 0.03                                                         
EUROBANK LUXEMBOURG- CASH IN PLN Current account 315.48                                                     
EUROBANK LUXEMBOURG- CASH IN CZK Current account 16 289.56                                                
EUROBANK GREECE CASH IN TRY Current account 90.46                                                       
MARGIN EUROBANK IN EURO / ETESEP Current account 0.01                                                         
EUROBANK EQUITIES INVEST FIRM MARGIN USD Current account 3 576 215.34                                           
MARGIN EUROBANK EQUITIES INVEST FIRM (EURO) Current account 4 045 367.78                                           
BANCO BILBAO VIZCAYA ARGENTA T/D IN USD 23/12/2022-03/01/2023 3 753 384.59                                           

29 203 876.76                                         

The difference between this total amount and the "Cash at bank" in the Statement of Net Assets is due to deposit margins related 
to futures contracts.

(LF) High Yield A List Fund  

Cash accounts and Time Deposits Maturity Range               Amounts in EUR
EUROBANK LUXEMBOURG CASH  IN USD Current account 387.10                                                     
EUROBANK GREECE CASH IN EURO Current account 367 881.32                                              
EUROBANK LUXEMBOURG- CASH IN EURO Current account 181 039.93                                              
MARGIN EUROBANK EQUITIES INVEST FIRM (EURO) Current account 3 976.89                                                  
EUROBANK EQUITIES INVEST FIRM MARGIN USD Current account 13 246.88                                                
NATIONAL BANK OF GREECE T/D IN EUR 29/12/2022-05/01/2023 400 011.67                                              

966 543.79                                              

(LF) Greek Corporate Bond Fund

Cash accounts and Time Deposits Maturity Range               Amounts in EUR
EUROBANK GREECE CASH IN USD Current account 678.30                                                     
EUROBANK GREECE CASH IN EURO Current account 745 799.83                                              
EUROBANK LUXEMBOURG- CASH IN EURO Current account 1 445 881.03                                           
MARGIN EUROBANK EQUITIES INVEST FIRM (EURO) Current account 268 326.80                                              
NATIONAL BANK OF GREECE T/D IN EUR 28/12/2022-04/01/2023 11 002 566.67                                         
EUROBANK LUXEMBOURG T/D IN EUR 28/12/2022-04/01/2023 11 000 320.83                                         

24 463 573.46                                         

k) Other Sub-Funds : cash and time deposits 
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2. Summary of significant accounting policies (continued) 
 
l) Swing pricing  
 
A Sub-Fund may suffer dilution of the net asset value per unit due to investors buying or selling 
shares in a Sub-Fund at a price that does not reflect dealing and other costs that arise when 
security trades are undertaken by the Investment Manager to accommodate cash inflows or 
outflows. 
 
In order to counter this impact, a swing pricing mechanism has been adopted to protect the 
interests of unitholders of the Sub-Funds. If on any valuation date, the aggregate net capital 
activity of a Sub-Fund exceeds a pre-determined threshold, as determined and reviewed for each 
Sub-Fund on a periodic basis by the Board of Directors of the Fund, the net asset value per unit 
will be adjusted upwards or downwards to reflect costs associated with the net capital outflows 
respectively.  
 
Since the dilution adjustment for each Sub-Fund will be calculated by reference to the costs of 
dealing in the underlying investments of that Sub-Fund, including any dealing spreads, which can 
vary with market conditions, the amount of the dilution adjustment can vary over time. 
Nevertheless, it will not exceed 2% of the relevant Net Asset Value per Unit of each Class. 
 
Any performance fee will be charged on the basis of the un-swung NAV. 
 
The Management Company has chosen the partial swing approach. That is assessing daily the net 
Unitholder activity as a percentage of the Sub-Fund’s net assets. If this activity exceeds a pre-
defined threshold, the mechanism is applied at the Sub-Fund level. When applied, all Class of 
Units within a Sub-Fund swing in the same direction and by the same percentage. 
 
The swing pricing is applied across all Sub-Funds. The below Sub-Funds have applied the swing 
pricing adjustments in 2022:  
 
 
-         (LF) Equity - Greek Equities Fund 
-   (LF) Special Purpose Best Performers Fund 
-   (LF) Special Purpose Best Performers II Fund 
-             (LF) Special Purpose Best Performers III Fund 
-   (LF) Special Purpose Best Performers IV Fund 
-   (LF) Special Purpose Best Performers V Fund 
- (LF) Special Purpose Best Performers VI Fund 
- (LF) Special Purpose Equity Formula Index I Fund 
- (LF) Special Purpose Equity Formula Index II Fund 
- (LF) Special Purpose Equity Formula Index III Fund 
 
As at December 31, 2022, no swing price adjustment was made. 
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3. Management fees and performance fees     
 
Management fees are due by each Sub-Fund and are calculated daily based on the net assets of 
each class of Units during the month and are payable monthly. 

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

(LF) Equity - Global Equities Fund - CNP ZOIS 1.00% 

(LF) Equity - Global Equities Fund - Eurobank  2.00%  

(LF) Equity - Global Equities Fund - Eurobank I 1.12% 

(LF) Equity - Global Equities Fund - Eurobank (USD) 2.00% 

(LF) Equity - Global Equities Fund - Interamerican 2.25%

(LF) Equity - Global Equities Fund - Private Banking Class 2.00%  

(LF) Equity - Global Equities Fund - Private Banking Class (USD) 2.00% 

(LF) Equity - Global Equities Fund - Postbank (BGN) 2.00% (A) 

(LF) Equity - Global Equities Fund - Postbank 2.00% (A) 

(LF) Equity - Emerging Europe Fund - Eurobank  2.50% 

(LF) Equity - Emerging Europe Fund - Eurobank I 1.25%

(LF) Equity - Emerging Europe Fund - Postbank 2.50% 

(LF) Equity - Emerging Europe Fund - Interamerican 2.25% 

(LF) Equity - Emerging Europe Fund - Postbank (BGN) 2.50%    

(LF) Equity - Emerging Europe Fund - Eurobank (USD) 2.50% 

(LF) Equity - Emerging Europe Fund - Romania (RON) 3.00% 

(LF) Equity - Emerging Europe Fund - Private Banking Class 2.50%

(LF) Equity - Greek Equities Fund - Eurobank  2.50% 

(LF) Equity - Greek Equities Fund - Eurobank I 1.00% 

(LF) Equity - Greek Equities Fund - Private Banking Class 2.50%  

(LF) Income Plus $ Fund - Eurobank  0.75%  

(LF) Income Plus $ Fund - Eurobank  I 0.20% 

(LF) Income Plus $ Fund - Private Banking Class 0.75%

(LF) Absolute Return Fund - Eurobank  1.00% 

(LF) Absolute Return Fund - Eurobank I 0.65% 

(LF) Absolute Return Fund - Private Banking Class 1.00% 

(LF) Absolute Return Fund - Postbank 1.00% 

(LF) Absolute Return Fund - Interamerican 1.00% 

(LF) Income Plus (RON) - Romania 0.50%

(LF) Balanced - Active Fund (RON) - Romania 3.90% 

(LF) Equity - Flexi Allocation Greece Fund - Eurobank  1.75%  

(LF) Equity - Flexi Allocation Greece Fund - Private Banking Class 1.75% 
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3. Management fees and performance fees (continued) 
 

(LF) Equity - Flexi Allocation Greece Fund - Eurobank DIS 1.75% (B) 

(LF) Income Plus € Fund - Eurobank  0.75%  

(LF) Income Plus € Fund - Eurobank I 0.40%  

(LF) Income Plus € Fund - Interamerican 0.50%  

(LF) Income Plus € Fund - Private Banking Class 0.75%  

(LF) Greek Government Bond Fund - Eurobank  1.50% 

(LF) Greek Government Bond Fund - Eurobank I 0.60% 

(LF) Greek Government Bond Fund - Private Banking Class 1.50% 

(LF) Greek Government Bond Fund - Private Banking DIS  1.50% 

(LF) Greek Government Bond Fund - Eurobank DIS 1.50% 

(LF) Total Return Fund - Prelium A 1.90%  

(LF) Total Return Fund - Prelium B 0.90%  

(LF) Reserve Fund - Eurobank  0.50%  

(LF) Reserve Fund - Eurobank I 0.10%  

(LF) Reserve Fund - Interamerican 0.50% 

(LF) Reserve Fund - Private Banking Class 0.50% 

(LF) Global Bond Fund - CNP ZOIS 0.40% 

(LF) Global Bond Fund - Eurobank  0.80% 

(LF) Global Bond Fund - Eurobank I 0.40% 

(LF) Global Bond Fund - Private Banking Class 0.80% 

(LF) Global Bond Fund - Interamerican 0.80% (C) 

(LF) Special Purpose Best Performers Fund - Eurobank I 0.00% (D) 

(LF) Greek Corporate Bond Fund - Eurobank 1.25%  

(LF) Greek Corporate Bond Fund - Eurobank I 0.50% 

(LF) Greek Corporate Bond Fund - Eurobank DIS 1.25% 

(LF) Greek Corporate Bond Fund - Private Banking Class 1.25%  

(LF) Greek Corporate Bond Fund - Private Banking DIS 1.25%  

(LF) Greek Corporate Bond Fund - Interamerican 1.25% 

(LF) Special Purpose Best Performers Fund - Eurobank I  0.00% (D) 

(LF) Special Purpose Best Performers II Fund - Eurobank I 0.00% (D) 

(LF) Special Purpose Best Performers III Fund - Eurobank I 0.00% (D) 

(LF) Special Purpose Best Performers IV Fund - Eurobank I 0.00% (D) 

(LF) Special Purpose Best Performers V Fund - Eurobank I 0.00% (D) 

(LF) Special Purpose Best Performers VI Fund - Eurobank I  0.00% (D) 

(LF) Special Purpose Equity Formula Index I Fund - Eurobank I 0.00% (D) 
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3. Management fees and performance fees (continued) 
 

 

(LF) Special Purpose Equity Formula Index II Fund - Eurobank I   0.00% (D) 

(LF) Special Purpose Equity Formula Index III Fund - Eurobank I  0.00% (D) 

(LF) High Yield A List Fund -  Eurobank  I 0.01% 

(LF) High Yield A List Fund - Private Banking Class 1.00% 

(LF) High Yield A List Fund - Private Banking DIS 1.00% 

(LF) High Yield A List Fund -  Eurobank   1.00% 

(LF) High Yield A List Fund -  Eurobank  DIS 1.00% (E) 

 
(A) 2.00 % from February 3, 2022   
(B) 1.75 % from January 10, 2022   
(C) 0.80 % from April 5, 2022   
(D) 0.00 % from January 1, 2022   
(E) 1.00 % from January 10, 2022   
 

 

The Management Company may further receive for certain Sub-Funds a performance fee as 
indicated in the relevant Appendices of the prospectus to the Sub-Funds concerned. 
 
In (LF) Absolute Return Fund, a Performance Fee is calculated and accrued on each Valuation 
Day and paid on a quarterly basis, provided that the Net Asset Value per Unit before 
Performance Fee is higher than the Target Net Asset Value per Unit. 
 
The Target Net Asset Value per Unit corresponds to the previous quarter end Net Asset Value per 
Unit multiplied by (1 + the Benchmark). The Benchmark is based on the calculated Weighted 
Average ECB rate +250bps, prevailing within the period (i.e. quarterly) and prorated over the 
period considered. 
 
The Management Company will only be entitled to a Performance Fee if the quarter end Net 
Asset Value per Unit before Performance Fee is higher than any previous quarter end Net Asset 
Value per Unit on the basis of which a Performance Fee was paid (a “historical highest”).  
 
The Performance Fee will be equal to 20% of the difference between the Net Asset Value per 
Unit before Performance Fee and the Target Net Asset Value per Unit multiplied by the average 
number of Units outstanding on each Valuation Day since the beginning of the quarter. 
 
Payment of a Performance Fee may be due at the end of a quarter although the Benchmark has 
not been outperformed since last payment of a Performance Fee if (i) the quarter end Net Asset 
Value per Unit before Performance Fee outperforms the Benchmark over the quarter considered 
and (ii) the quarter end Net Asset Value per Unit corresponds to a “historical highest” as defined 
above. 
 
In (LF) Total Return Fund, a Performance Fee is calculated from the beginning of each calendar 
year, accrued on each Valuation Day and paid on annual basis, at the end of each calendar year.  
The performance fee is paid provided that the Net Asset Value per Unit before performance is 
higher than the Target Net Asset Value per Unit. 
 
The Target Net Asset Value per Unit corresponds to the previous calendar year end Net Asset 
Value per Unit multiplied by (1+ the hurdle rate). 
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3. Management fees and performance fees (continued) 
 
The hurdle rate (benchmark) is set to a fixed 7%. 
 
The Performance Fee will be equal to 20% of the difference between the Net Asset Value per 
Unit before Performance Fee and the Target Net Asset Value per Unit multiplied by the average 
number of Units outstanding on each Valuation Day since the beginning of the calendar year. 
 

In (LF) High Yield A List Fund, a Performance Fee is calculated from the beginning of each 
calendar year, accrued on each Valuation Day and paid on annual basis, at the end of each 
calendar year. The performance fee is paid provided that the Net Asset Value per Unit before 
performance is higher than the Target Net Asset Value per Unit. 
 
 

The Target Net Asset Value per Unit corresponds to the previous calendar year end Net Asset 
Value per Unit multiplied by (1+ the hurdle rate). 
 

The hurdle rate (benchmark) is set to a fixed 3%. 
 

The Performance Fee will be equal to 10% of the difference between the Net Asset Value per 
Unit before Performance Fee and the Target Net Asset Value per Unit multiplied by the average 
number of Units outstanding on each Valuation Day since the beginning of the calendar year. 
 

For the period/year ended December 31, 2022 a performance fee of: 
 
 

- No performance fee was payable for (LF) Absolute Return Fund - Eurobank  class 
- No performance fee was payable for (LF) Absolute Return Fund - Eurobank I class 
- No performance fee was payable for (LF) Absolute Return Fund - Interamerican class 
- No performance fee was payable for (LF) Absolute Return Fund - Private Banking class 
- No performance fee was payable for (LF) Absolute Return Fund - Postbank class 

 

No performance fee was payable for (LF) Absolute Return Fund  
 
For the year ended December 31, 2022 a performance fee of: 
 

- No performance fee was payable for (LF) Total Return Fund - Prelium A 
- No performance fee was payable for (LF) Total Return Fund - Prelium B 

 
- No performance fee was payable for (LF) High Yield A List Fund - Eurobank class 
- No performance fee was payable for (LF) High Yield A List Fund - Eurobank I class 
- No performance fee was payable for (LF) High Yield A List Fund - Private Banking class 
- No performance fee was payable for (LF) High Yield A List Fund - Private Banking DIS 

 
The Management Company shall pay, out of the Management Fee, the following fees and 
expenses: 

- the fees and expenses due to the investment manager and any appointed sub-investment 
manager  

- the fees and expenses due to the distributors 
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4. Depositary fees 
 
 

In consideration for its services, the Depositary is entitled to receive out of the assets of the 
relevant Sub-Fund a fee (the “Depositary Fee”) payable at the end of each month in arrears at an 
annual rate not exceeding the percentage amount indicated in the Appendix of the Prospectus 
relevant to each Sub-Fund of the Prospectus of the Fund (up to 0.50% for all sub-funds excluding 
(LF) Absolute Return Fund (up to 0.20%) and (LF) Total Return Fund (0.10%)). This percentage 
amount will be calculated on a daily basis on the Net Asset Value of that day of the relevant 
Class over the period by reference to which the fee is calculated. The Depositary may also 
receive transaction-based fees. 
 
5. Administrative fees 
 
The Administrative Agent fee is payable at the end of each month in arrears at an annual rate not 
exceeding the percentage amount indicated in the Appendix relevant to each Sub-Fund (up to 
0.10% p.a). This percentage amount will be calculated on a daily basis on the Net Asset Value of 
that day of the relevant Class over the period by reference to which the fee is calculated. 
 
The Registrar Agent fee is a flat amount payable yearly and calculated on a prorata basis of the 
Net Asset Value of each sub-fund. 
 
6. Taxation 
 
The Fund is liable in Luxembourg to an annual tax (the "taxe d'abonnement") of 0.05%, 
calculated and payable quarterly, on the aggregate Net Asset Value of the outstanding units of the 
Fund at the end of each quarter. This annual tax is however reduced to 0.01% on the aggregate 
Net Asset Value of the units in the Classes reserved to institutional investors as well as in Sub-
Funds that invest exclusively in certain short-term transferable debt securities and other 
instruments pursuant to the Grand-Ducal Regulation of April 14, 2004.  
 
7. Transactions relating to options contracts, forward foreign exchange contracts, swaps 
contracts, and financial future contracts 
 
The Fund entered into a number of options, forward foreign exchange contracts, swaps and 
financial futures contracts. As at December 31, 2022 the positions were as follows: 
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12. Events during the year (continued) 
 

 (LF) Total Return Fund has been fully redeemed on December 21, 2022 
 

 The Board of Directors of the Management Company has decided to liquidate the 
following sub-funds following to the maturity of his investment strategy: 

 
o (LF) Special Purpose Best Performance on November 9, 2022 

 
 The Board of Directors of the Management Company has decided to merge by 

contribution of all assets and liabilities with effect on February 3rd, 2022: 
 

o (LF) Equity - Emerging Europe Fund into (LF) Equity - Global Equities Fund 
o (LF) Income Plus (RON) into (LF) Fund of Funds - Global Medium 
o (LF) Balanced - Active Fund (RON) into (LF) Fund of Funds - Global Medium 

 
These mergers are aiming at rationalizing the existing range of products and creating scope for 
investment efficiencies. 
 
 

(LF) EQUITY- EMERGING EUROPE FUND (LF) EQUITY- GLOBAL EQUITIES FUND The merger ratio are 
Eurobank I (LU0273960624) 
Eurobank (LU0273960897) 
Eurobank (USD) (LU1104498362) 
Postbank (BGN) (LU0391044665) 
Postbank (LU0273961275) 
Romania (RON) (LU0529513052) 
Interamerican (LU0648401429) 
Private Banking Class (LU1102785513) 

Eurobank I (LU0273959709) 
Eurobank (LU0273960111) 
Eurobank (USD)(LU0648401346) 
Postbank (BGN) (LU0391044582) 
Postbank (LU0273960384) 
Romania (RON) (LU0273960467) 
Interamerican (LU0648401262) 
Private Banking Class (LU1102785356) 

0.5435 
0.5448 
8.9368 
0.5069 
0.5261 
0.5250 
0.5662 
0.5448 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
13. Subsequent events  
 
 
After the gloom of 2022 markets entered 2023 with a positive tone with better macro data across 
major economies and hopes that inflation actually peaked in 2022. Unfortunately the positive 
sentiment reversed later in the 1st Q23 with a combination of renewed fears about persistent 
inflation and stress in the banking system triggered by central bank tightening. 
 
 

(LF) BALANCED – 
ACTIVE FUND (RON) 

(LF) INCOME PLUS (RON) (LF) FUND OF FUNDS - GLOBAL 
MEDIUM 

The merger ratio 
are 

 
Romania (LU0379217341) 

 
Romania (RON) (LU0379215212) 

 
Romania (RON) (LU0956611148) 

0.2562 

 
   

0.3019 
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14. SFDR disclosure 
 
All the sub-funds are under article 6 of the regulation (EU) 2019/2088. The Article 6 Sub funds 
do not promote environmental or social characteristics and have no sustainable investment 
objectives. The investments underlying these financial products do not take into account the EU 
criteria for environmentally sustainable economic activities. These funds also do not consider 

principle adverse impacts.   
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Unaudited information       
 
1. Remuneration policy UCITS V     
 
 
The Fund is managed by Eurobank Fund Management Company (Luxembourg) S.A. (Eurobank 
FMC-LUX in short), a public limited company ("société anonyme") belonging to Eurobank 
Ergasias S.A. group and organized under chapter 15 of the 2010 Law amended by UCITS V. Its 
initial share capital amounts to EUR 1 200 000. The assets of the Fund are segregated from those 
of the Management Company.  
 
The Management Company was incorporated on 22 March 2006 for an unlimited period of time 
with the purpose of managing UCITS. The Management Company currently manages (LF), (LF) 
Fund of Funds and (TLF). Its Articles of Incorporation were published in the Mémorial C of 10 
April 2006 and amendments thereto were published in the Mémorial C of 19 August 2006 and of 
23 October 2012. 
 
The Management Company or its appointed agents may carry out administrative, management 
and marketing functions on behalf of the Fund and the Unitholders, including the purchase, sale 
and exchange of securities, and it may exercise all rights directly or indirectly related to the 
Fund's assets.  
 
The remuneration policy of the Management Company is consistent with and promotes sound 
and effective risk management and does not encourage risk-taking which is inconsistent with the 
risk profile, rules or instruments of incorporation of the funds managed.  
 
The remuneration policy reflects the Management Company’s objectives for good corporate 
governance as well as sustained and long-term value creation for the Unitholders. The 
remuneration policy has been designed and implemented to: 

- Support actively the achievement of the Management Company’s strategy and 
objectives; 

- Support the competitiveness of the Management Company in the markets it 
operates; 

- Be able to attract, develop and retain high-performing and motivated employees; 
and 

- Address any situations of conflicts of interest. For that purpose, the 
Management Company has implemented and maintains an adequate 
management of conflicts of interest policy.  

 
Employees of the Management Company are offered a competitive and market-aligned 
remuneration package making fixed salaries a significant component of their total package. 
Moreover, the assessment of performance is set in a multi-year framework appropriate to the 
holding period recommended to the investors of the Fund in order to ensure that the assessment 
process is based on the longer-term performance of the Fund and its investment risks and that the 
actual payment of performance-based components of remuneration is spread over the same 
period. 
 
The principles of the remuneration policy are reviewed on a regular basis and adapted to the 
evolving regulatory framework. The remuneration policy has been approved by the Board of 
Directors of the Management Company. The details of the remuneration policy can be found on 
the website of the Management Company (www.eurobankfmc.lu). A paper copy of the 
remuneration policy will be made available free of charge upon request.  
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Unaudited information (continued) 
 
1. Remuneration policy UCITS V (continued) 
 
For the period from January 1, 2022 to December 31, 2022 and for avoidance of doubt, the data 
mentioned below relates to the remuneration of the employees of the Management Company paid 
by the Company and not by the Funds under Management. 
 

Average of employees of the 
Management Company 

Fixed Remuneration  

in EUR 

Variable Remuneration in 
EUR 

3 351 577 N/A 

 
 
 
2. Disclosure of remuneration of delegates  
 
The total Management Company’s remuneration (only staff that provided services for over than 
three months during the fiscal year 2022 are included), amounted to €3.133.111,89 and concerns 
48 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. Severance payments 
awarded to employees are not included in the total Management Company’s remuneration.  

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 
REMUNERATION 

VARIABLE 
REMUNARATION 

Senior management 1.225.812,14  

  

261.100,00  

Risk takers 947.759,29   57.700,00  

Control functions 164.643,16   6.800,00  

Total 2.338.214,59    325.600,00  
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Unaudited information (continued) 
 
2. Disclosure of remuneration of delegates (continued) 
 

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 15.03.2023 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 25.11.2022, approved the alignment of the  
Remuneration Policy to EBA guidelines (EBA/GL/2021/04) with changes in the quantitative 
criteria for employees with a significant impact on the company’s risk profile and Directive 
2013/36/EU with changes in the approval process and the limits for deferral arrangements in 
relation to variable remuneration. 
 
3. Transparency of securities financing transactions and their reuse 
 
No securities financing transactions or total return swaps within the meaning of Regulation (EU) 
2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency 
of  securities  financing  transactions and of  reuse and  amending Regulation (EU)  No 648/2012 
("SFTR") were used in the investment fund's financial year. As a result, no disclosures within the 
meaning of Article 13 of said Regulation need to be made to investors in the annual report. 
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4. Value at Risk (VaR)

Unaudited information (to be continued)

The Board of the management company has decided to adopt the VAR approach for all the sub-funds in order to calculate and monitor the global exposure. 
The figures for the year ended December 31, 2021 are included in the table below :


