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The strong economy together with the good sentiment on financial markets supports the preference of the investors towards
riskier asset classes. Inflation in the developed economies remains subdued. Many market participants expect inflation to
moderately pick up during the course of the year. US Federal Reserve bank will continue its policy of moderate rate increases.
At least three more interest rate hikes are realistic in 2018. For the Eurozone a first increase of the base rate is expected in
the coming year at the earliest.
Valuation leads to a more differentiated view with respect to riskier asset classes. Namely high yield bonds suffered in their
attractiveness due to its excellent performance. Emerging market bonds are still interesting. Sovereign bonds in the Eurozone
and in the US are exposed to higher risk due to the outlook for higher yields during the course of this year.

Source: ERSTE-SPARINVEST; www.erste-am.at; Data as of 29 December 2017; Fund-Ratio: Yield – see footnote 1)
1) NB: the fund ratio “yield” equals the average yield of the securities held by a fund prior to costs for forex hedging; please
bear in mind that this ratio is not equivalent to the fund performance. For the fund performance (i.e. the development of the
value) of the aforementioned funds, please refer to the overview table on page three. The above-cited table does also not
account for any fees reducing return such as the management fee or individual account or depositary fees.
2) The risk classification of investment funds is based on the SRRI-indicator. The calculation is based on European regulatory
requirements and forms an integral part of the Key Investor Document and gives the historical volatility of the fund unit price
on a scale from 1 to 7, with 7 being the highest risk. More information about the calculation of the indicator:
fundglossary.erste-am.com/srri/

Development of bond yields of US- and EUR-Government-Bonds and EUR-Corporate-Bonds
Investment-Grade (12/2012-12/2017)

Development of bond yields of European High-Yield-Bonds compared with global High-YieldBonds and Emerging-Markets-Corporate-Bonds (12/2012-12/2017)

Please note:
The development of historic yields is not a reliable indicator for future developments of a specific asset category or asset
class. The charts above do not include any fees or costs.

Ratio-Overview (more information can be found at www.erste-am.com)

Data as of 29.12.2017.
The performance and volatility (3 years) is calculated in accordance with the OeKB method. It already includes the
management fee. However, the illustration is net of the one-off load of up to 3.50%, wich falls due at the time of purchase,
and of other fees that reduce the return as well as of the individual account and deposit fees. Past performance is not a
reliable indicator of the future performance of a fund.

Legal note:
Prognoses are no reliable indicator for future performance.
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The fund prospectus, Information for Investors pursuant to § 21 AIFMG and the key investor document/KID can be viewed in their latest versions at the
web site www.erste-am.com or www.ersteimmobilien.at or obtained in their latest versions free of charge from the domicile of the management
company and the domicile of the custodian bank. The exact date of the most recent publication of the fund prospectus, the languages in which the
key investor document/KID is available, and any additional locations where the documents can be obtained can be viewed on the web site www.ersteam.com or www.ersteimmobilien.at .
This document serves as additional information for our investors and is based on the knowledge of the staff responsible for preparing it at the time of
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earnings, taxation and risk appetite. Past performance is not a reliable indicator of the future performance of a fund.
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