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What has happened since yesterday ?

Consumer confidence is rising in the USA. A consumer confidence index rose by 12.2 points to 98.1 in June, the biggest monthly gain since 2011 and well above expectations for the index,
which stood at 91.5. In our view, this is due to the “reopening” of the economy and the withdrawal of mobility restrictions in June. Important data on employment and industrial production will
be released today, and these are also expected to improve.

Italy is working on a new fiscal package worth EUR 20 bn. According to media reports, this package is expected to be passed this month. The Italian budget deficit would rise to 11.6% of
GDP. These stimulus packages are designed to mitigate the negative effects of the pandemic crisis, which will only become fully visible in the coming months. These consequences are so-
called secondary effects, which we have already reported on several occasions. One example is the restructuring measures in the Airbus Group. The aircraft manufacturer plans to cut
15,000 employees by mid 2021, with the German sites being hit hardest.

The stock markets ended yesterday’s day mixed. The US leading index S&P 500 rose by 1.5%, while the stock markets in Europe were little changed or even suffered losses. Yields on
investment grade government bonds rose slightly. Currently, the yield on 10-year government bonds in the USA is 0.68% and that on German government bonds -0.44%. Gold again
recorded gains (0.46%).
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The prospectus for UCITS funds (including any amendments) is prepared and published in accordance with the provisions of the InvFG 2011 as amended. Information for Investors pursuant to § 21 AIFMG is
prepared for the alternative investment funds (AIF) administered by Erste Asset Management GmbH pursuant to the provisions of the AIFMG in conjunction with the InvFG 2011.

The currently valid versions of the prospectus, the Information for Investors pursuant to § 21 AIFMG, and the key information document can be found on the website www.erste-am.com under “Mandatory
publications” and can be obtained free of charge by interested investors at the offices of the Management Company and at the offices of the depositary bank. The exact date of the most recent publication of the
prospectus, the languages in which the key information document is available, and any other locations where the documents can be obtained are indicated on the website www.erste-am.com. A summary of the
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Note: You are about to purchase a product that may be difficult to understand. We recommend that you read the indicated fund documents before making an investment decision. In addition to the locations listed
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N.B.: The performance scenarios listed in the key information document are based on a calculation method that is specified in an EU regulation. The future market development cannot be accurately predicted. The
depicted performance scenarios merely present potential earnings, but are based on the earnings in the recent past. The actual earnings may be lower than indicated. Our analyses and conclusions are general in
nature and do not take into account the individual characteristics of our investors in terms of earnings, taxation, experience and knowledge, investment objective, financial position, capacity for loss, and risk tolerance.

Please note: Past performance is not a reliable indicator of the future performance of a fund. Investments in securities entail risks in addition to the opportunities presented here. The value of units and their earnings
can rise and fall. Changes in exchange rates can also have a positive or negative effect on the value of an investment. For this reason, you may receive less than your originally invested amount when you redeem
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Please consult the corresponding information in the fund prospectus and the Information for Investors pursuant to § 21 AIFMG for restrictions on the sale of the fund to American or Russian citizens.

It is expressly noted that this communication does not provide any investment recommendations, but only expresses our current market assessment. Thus, this communication is not a substitute for investment
advice, does not take into account the legal regulations aimed at promoting the independence of financial analyses, and is not subject to a prohibition on trading following the distribution of financial analyses.

This document does not represent a sales activity of the Management Company and therefore may not be construed as an offer for the purchase or sale of financial or investment instruments.

Erste Asset Management GmbH is affiliated with the referring Sparkassen banks and Erste Bank.

Please also read the “Information about us and our securities services” published by your bank.
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