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In the past year 2018 performance of all fixed income asset classes, except Euro-government bonds, ended in negative territory. Euro-government-bonds benefited
from the latest turmoils in equity markets, Brexit and if compared on a global basis the weaker outlook on economic growth, inflation rates and monetary policy of
ECB. The risk of further interest rate hikes in the USA as well as in Europe is relatively low at the moment. The consequence: lower yields in most bond asset classes.
Overall, market participants expect global growth to weaken, with very heterogenous growth trends worldwide. Inflation rates should remain low on a global scale,
supported by significantly lower energy prices. From a Euro-Investor point of view European corporate bonds in the different rating classes seem to be most
attractive, as hedging costs for US-Dollar-denominated bonds are relatively high.

Source: Erste Asset Management GmbH; www.erste-am.at; Data as of 30 December 2019; 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 (12/2013-12/2018)

Development of bond yields of European High-Yield-Bonds compared with global High-YieldBonds and Emerging-MarketsCorporate-Bonds (12/2013-12/2018)

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 30 December 2018.
The performance is calculated in accordance with the OeKB method. The management fee as well as any performance-related remuneration is already included. The
issue premium of up to 3.50 % which might be applicable on purchase and as well as any individual transaction specific costs or ongoing costs that reduce earnings
(e.g. account- and deposit fees) have not been taken into account in this presentation. Past performance is not a reliable indicator of the future performance of a
fund.

Legal note:
Prognoses are no reliable indicator for future performance.

Legal disclaimer
This document is an advertisement. All data is sourced from ERSTE-SPARINVEST Kapitalanlagegesellschaft m.b.H., Erste Asset Management GmbH and ERSTE Immobilien
Kapitalanlagegesellschaft m.b.H. unless indicated otherwise. Our languages of communication are German and English. The prospectus for UCITS (including any amendments) is published
in Amtsblatt zur Wiener Zeitung in accordance with the provisions of the InvFG 2011 in the currently amended version. Information for Investors pursuant to § 21 AIFMG is prepared for the
alternative investment funds (AIF) administered by ERSTE-SPARINVEST Kapitalanlagegesellschaft m.b.H., Erste Asset Management GmbH and for ERSTE Immobilien
Kapitalanlagegesellschaft m.b.H. pursuant to the provisions of the AIFMG in connection with the InvFG 2011 and regarding ERSTE Immobilien Kapitalanlagegesellschaft m.b.H. published in
Amtsblatt zur Wiener Zeitung or at the web site www.ersteimmobilien.at. 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.erste-am.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 preparation. Our analyses and conclusions are general in nature and do
not take into account the individual needs of our investors in terms of earnings, taxation and risk appetite. Past performance is not a reliable indicator of the future performance of a fund.
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