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Entities linked to the Mutual Fund 
 
Management Company 
GMM Global Money Managers Ltd 
26B Agion Omologiton Avenue 
1080, Nicosia 
Cyprus 
 
Custodian 
Eurobank Cyprus Ltd 
41 Arch. Makarios III Avenue 
Nicosia 1065 
Cyprus 
 
Fund Administration 
Eurobank Ergasias AE 
8, Iolkou & Filikis Etaireias Street 
14234 Athens 
 Greece 
 
Investment Manager 
GMM Global Money Managers Ltd 
26B Agion Omologiton Avenue 
1080, Nicosia 
Cyprus 
 
External Auditor of the Mutual Fund 
C&N Auditors Ltd 
10 Gianni Kranidioti Street 
Nicosia 1065 
Cyprus 
 
Risk Management 
George Karaoglanoglou (GMM Global Money Managers Ltd) 
 
Internal Auditor 
Kostas Savvides (member of F.C.C.A) until 11/7/2022 
Veracity Trust Co Ltd with responsible physical person Mr. George Veletinas from 12/7/2022 
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                      GMM GLOBAL MONEY MANAGERS LTD  
Management Company Board of Directors 

GMM Global Money Managers Ltd 

 

The Management Company is managed by the Board of Directors that consists of the 

following 8 members 

 

Ioanna Pouliasi Director  - Chairwoman of the Bod  

Nikolaos – Ioannis Kaltsogiannis Chief Investment Manager UCITS & AIFs (Executive 

Member) 

Alexios Kartalis General Manager A (Executive Member) 

Ioannis Ninios  General Manager B (Executive Member) - Appointed  

Vassilios Maros  Director (Non Executive Member) 

Georgios Karaoglanoglou Risk Manager (Executive Member) – Appointed 

11/1/2022 

Konstantinos Georgaras Director (Independent - Non Executive Member) 

Irena Georgiadou Director (Independent - Non Executive Member)  

Appointed 11/1/2022 
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                      GMM GLOBAL MONEY MANAGERS LTD  

 
Activity report as of June 30, 2022 

GMM FUNDS 

 

GMM Short Term Bond Fund (ISIN: CYF000000028) 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on October 7, 2013. 

The investment objective is to generate income from bonds’ interest while enjoying low 

investment risk, coupled with protection against interest rate rises. For the 1st semester 

of 2022 the M/F had a negative return of 5,24%. 

Its net assets on 30/6/2022 were at € 4.026.757,57 recording a decrease of 18,13% during 

the 1st semester of 2022. 

GMM High Yield Bond Fund (ISIN: CYF000000044) 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on September 23, 

2013. 

The investment objective is to generate income and capital gains primarily by assuming 

credit risk over a medium- to long-term horizon. To achieve its investment objective, this 

Investment Compartment follows the investment policy below: The assets are primarily 

invested in selected high-yield corporate and treasury bonds with average to high credit 

risk that are traded on international, regulated markets, and in bonds entailing a high 

degree of credit risk that may not necessarily be traded on regulated markets. To a lesser 

degree the Investment Compartments also invests in high rated fixed income securities 

and bank deposits. For the 1st semester of 2022 the M/F had a negative return of 9,72%. 

Its net assets on 30/6/2022 were at € 2,701,522.89 recording a decrease of 41,53% during 

the 1st semester of 2022. 

GMM Emerging Markets Bond Fund, previous name GMM High Rating Bond Fund (ISIN: 

CYF000000036) 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on October 4, 2013. 

Until 2/2022 he investment objective was to generate competitive returns by investing 

assets in a diversified portfolio of high-rated treasury and corporate bonds, in Euro but 

also in foreign currencies (rated ‘investment grade’ or above by at least one international 

ratings agency) and deposits, on all international markets. Returns will come from added 
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                      GMM GLOBAL MONEY MANAGERS LTD value and capital gains, and from income in the form of interest coupons, interest and 

reasonable foreign currency exposure.  

On February 2020 the Management Company submitted a request to the Cyprus 

Securities and Exchange Commission for the change of name, investment policy and 

Benchmark of the Investment Compartment “GMM High Rating Bond Fund”.  

The new name is to be “GMM Emerging Markets Bond Fund” and the reference currency 

will remain the Euro. 

The new investment policy of the Investment Compartment is focused in 

(corporate/government) bonds of emerging markets, and its assets could be structured 

as follows: 

- Bonds and Treasury Bills: from 55% - to 90% 

- Deposits                             : from 10% - to 45% 

The new investment target of the Investment Compartment is the maximization of its 

total return from capital gains, revenues from interest and foreign exchange profits, 

investing in a diversified portfolio of government or corporate bonds (fixed or/and 

floating rate) from issuers in emerging markets. 

On January 2022 the Management Company applied the above changes after approval 

received from the Cyprus Securities and Exchange Commission. 

The day these changes applied all existing unitholders of  GMM High RATING Bond Fund” 

became unitholders of “GMM Emerging Markets Bond Fund”. A relevant announcement 

has been uploaded in the website of the Management Company. 

For the 1st semester of 2022 the M/F had a positive return of 4,83%. 

Its net assets on 30/6/2022 were at € 1.196,217.15 recording a decrease of 7,47% during 

the 1st semester of 2022. 

On July 23, 2022 the Management Company proceeded to a change of the composite risk and 

return Index (Risk Rate) of the M/F to the Risk Category 5 (from the Risk Category 4), due to the  

fact that the standard deviations of its returns have changed for more than four (4) consecutive 

months, so that they corresponds to a different risk category. 

GMM Kriton Global Allocation Balanced Fund, previous name GMM Developed 

Markets Balanced USD Fund  

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on October 4, 2013. 

On July 5 2016 the Management Company submitted a request to the Cyprus Securities 

and Exchange Commission for the change of name, investment objective, reference 

currency and benchmark of M/F “GMM Developed Markets Equity Fund”. The relevant 
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                      GMM GLOBAL MONEY MANAGERS LTD approval was given from the Cyprus Securities and Exchange Commission in its meeting 

of August 5, 2016. The Management Company informed the unitholders on August 12, 

2016 with a relevant announcement in its website. The relevant changes were effected 

on September 1, 2016. At the implementation day all the existing unitholders of “GMM 

Developed Markets Equity Fund” became unitholders of “GMM Developed markets 

Balanced USD Fund” in the EURO share class. 

 

On December 2020 the Management Company submitted a request to the Cyprus 

Securities and Exchange Commission for the change of name, investment policy and 

Benchmark of the Investment Compartment “GMM Developed Markets Balanced USD 

Fund”.  

The new name is “GMM Kriton Global Allocation Balanced Fund. 

The investment objective of the M/F is to achieve competitive returns over the medium- 

to long-term, by investing assets in a balanced manner in a diversified portfolio consisting 

primarily from equities, corporate and government bonds and secondarily from T-Bills, 

deposits and other money market instruments mainly in the developed markets of USA 

and European countries (at least 55%), without excluding and other international 

markets. Returns will come from added value and capital gains, and from income in the 

form of dividends, coupons and interest. 

 

Its assets could be structured as follows: 

- Equities                                  : from 0% - to 40% 

- Bonds                                      : from 20% - to 100% 

- Deposits and Treasury Bills : from 0% - to 80% 

On January 2022 the Management Company applied the above changes after approval 

received from the Cyprus Securities and Exchange Commission. 

The day these changes applied all existing unitholders of “GMM Developed Markets 

Balanced USD Fund” became unitholders of “GMM Kriton Global Allocation Global 

Balanced Fund”. A relevant announcement has been uploaded in the website of the 

Management Company. 

GMM Kriton Global Allocation Balanced Fund is available in two share classes: 

• USD class: GMM Developed Markets Balanced USD Fund – USD, ISIN: 

CYF000000515 

• USD class: GMM Developed Markets Balanced USD Fund – EURO, ISIN: 

CYF000000051 

 

The two share classes have similar characteristics with the following exception: 

The EURO class has EUR as the reference currency, while the USD class has the USD as the 

reference currency. 
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                      GMM GLOBAL MONEY MANAGERS LTD For the 1st semester of 2022 the M/F had a negative 11,77% return for the USD class and 

a negative return of 3,73 for the EUR class. 

Its net assets on 30/6/2022 were at € 437,037.82 in the EUR class recording a decrease of 

3,73% and 904.085,24 for the USD class recording a decrease of 11,77% during the 1st 

semester of 2022. 

GMM Emerging Markets and New Frontiers Markets Equities Fund (ISIN: CYF000000069) 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on October 10, 2013. 

The investment objective is to achieve high returns by managing a portfolio of global 

equities, primarily from emerging markets or new frontiers markets or equities of 

companies with a high level of exposure to those economies. Returns primarily come from 

the added value on the capital invested and secondarily from dividends. Investments in 

this Fund entail the investor assuming high risks over a long-term investment horizon. The 

Fund also invests to a lesser degree in fixed income securities, bank deposits and short-

term money market instruments (T-Bills). For the 1st semester of 2022 the M/F had a 

negative return of 17,16%. 

Its net assets on 30/6/2022 were at € 266.077,51 recording a decrease of 52,56% during 

the 1st semester of 2022. 

GMM Best Selection Balanced Fund (ISIN: CYF000000093) 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on October 3, 2013. 

The investment objective is to achieve high returns by managing a portfolio of equities 

from global markets. Returns primarily come from the added value on the capital invested 

and secondarily from dividends. Investments in this Fund entail assuming average to high 

risks over a medium- to long-term investment horizon. The Investment Compartment also 

invests to a lesser degree in fixed income securities, bank deposits and short-term money 

market instruments (T-Bills).  The Mutual Fund may assume high exposure in foreign 

currency in order to improve the expected return. For the 1st semester of 2022 the M/F had 

a negative return of 7,19%. 

Its net assets on 30/6/2022 were at € 3.459.306,58 recording a decrease of 8,12% during 

the 1st semester of 2022. 

GMM Development Balanced Fund (ISIN: CYF000000077) 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on September 23, 

2013. 
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                      GMM GLOBAL MONEY MANAGERS LTD The investment objective is to generate income and capital gains primarily by assuming credit risk 

over a medium- to long-term horizon. To achieve its investment objective, this Investment 

Compartment follows the investment policy below: The assets are primarily invested in selected 

high-yield corporate and treasury bonds with average to high credit risk. To a lesser extent, the 

Investment Compartment may also assume a small degree of equity risk in order to improve its 

expected return. For the 1st semester of 2022 the M/F had a negative return of 14,18% 

Its net assets on 30/6/2022 were at € 550.187,11 recording a decrease of 40,28% during 

the 1st semester of 2022. 

There are following events that occurred after 31/12/2021 that are described in 

paragraph 10. 

GMM Global Opportunities Balanced Fund (ISIN: CYF000000101) 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on September 24, 

2013. 

The investment objective is to generate income and added value by investing its assets in a 

balanced way in equities and bonds portfolios on global markets, in companies that offer the best 

opportunities in the view of the manager. The Investment Compartment assumes an equal degree 

of credit and equities risk, by investing its assets in selected high-yield corporate and treasury 

bonds from all investment grades (from low credit rating up to very high credit rating) and in 

equities from the global markets. The Investment Compartment also invests to a lesser degree in 

bank deposits and short-term money market instruments (T-Bills). For the 1st semester of 2022 

the M/F had a negative return of 29,50%. 

Its net assets on 30/6/2022 were at € 517.665,31 recording a decrease of 75,32% during 

the 1st semester of 2022. 

 

GMM Cyprus Assets Bond Fund (previously GMM Marathon Value Balanced Fund) (ISIN: 

CYF000000119) 

 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on September 26, 

2013. On December 3, 2014 the M/F changed name, category and investment strategy 

after authorization received by the Cyprus Securities and Exchange Commission.  

The Management Company, after Cyprus Securities and Exchange Commission 

permission given in its meeting of 26/3/2022 proceeded to a (limited) change in its 

investment policy of the investment compartment “GMM Cyprus Assets Bond Fund”. 

The change was made in order to broaden the investment choices of the UCITS and to 

enhance its performance. Its key character remains the investment in Cypriot assets, for 

which reason the majority (and at least 65%) of its assets will continue to be invested in 
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                      GMM GLOBAL MONEY MANAGERS LTD the Republic. 

 

The investment objective is to generate income and capital gains mainly by assuming 

credit risk in the medium-to-long term. Its assets are invested solely in the Cypriot 

market, mainly in selected corporate and government bonds and secondarily in bank 

deposits and stocks.  For the 1st semester of 2022 the M/F had a negative return of 

9,82%. 

Its net assets on 30/6/2022 were at € 1.609.758,38 recording a decrease of 24,35% during 

the 1st semester of 2022. 

There are following events that occurred after 31/12/2021 that are described in 

paragraph 10. 

GMM Navigator World Balanced Fund (ISIN: CYF000000085) 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

August 6, 2013 and the deposit of the initial assets was performed on September 20, 

2013.  

 

The investment objective is to generate income and capital gains primarily by assuming 

credit risk over a medium- to long-term horizon. To achieve its investment objective, this 

Investment Compartment follows the investment policy below: The assets are primarily 

invested in selected high-yield corporate and treasury bonds with average to high credit 

risk. The Investment Compartment may acquire a high degree of exposure to a foreign 

currency in order to improve the expected return. The minimum percentage invested in 

Euro is set at 50%. For the 1st semester of 2022 the M/F had a negative return of 13,27%. 

Its net assets on 30/6/2022 were at € 2.688.979,62 recording a decrease of 18,97% during 

the 1st semester of 2022. 

GMM Kolona Balanced Fund (ISIN: CYF000000127) 

 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

November 1, 2013 and the deposit of the initial assets was performed the same day.  

The investment objective is to achieve competitive returns over the medium- to long-term, by 

investing assets in a balanced manner in a diversified portfolio of corporate and sovereign bonds, 

equities and deposits, both in European markets and other international markets. Returns will 

come from added value and capital gains, and from income in the form of dividends, interest 

coupons and interest. The Investment Compartment may acquire a high degree of exposure to a 

foreign currency in order to improve the expected return.  For the 1st semester of 2022 the 

M/F had negative return of 18,86%. 

Its net assets on 30/6/2022 were at € 1.318.381,19 recording a decrease of 22,21% during 

the 1st semester of 2022. 
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                      GMM GLOBAL MONEY MANAGERS LTD On March 16, 2022 the Management Company proceeded to a change of the composite risk and 

return Index (Risk Rate) of the M/F to the Risk Category 6 (from the Risk Category 5), due to the  

fact that the standard deviations of its returns have changed for more than four (4) consecutive 

months, so that they corresponds to a different risk category. 

GMM Geraistos Balanced Fund (ISIN: CYF000000135) 

 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

November 1, 2013 and the deposit of the initial assets was performed on November 4, 

2013.  

The investment objective is to achieve competitive returns over the medium- to long-

term, by investing assets in a balanced manner in a diversified portfolio of corporate and 

sovereign bonds, equities and deposits, both in European markets and other international 

markets. Returns will come from added value and capital gains, and from income in the 

form of dividends, interest coupons and interest. The Investment Compartment may 

acquire a high degree of exposure to a foreign currency in order to improve the expected 

return.   For the 1st semester of 2022 the M/F had a negative return of 8,19%. 

Its net assets on 30/6/2022 were at € 552.482,27 recording a decrease of 55,27% during 

the 1st semester of 2022. 

GMM Themelio Balanced Fund (ISIN: CYF000000168) 

 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

December 31, 2013 and the deposit of the initial assets was performed the same day. 

The Investment Compartment’s investment objective is to achieve competitive returns over the 

medium- to long-term, by investing assets in a balanced manner in a diversified portfolio 

consisting primarily from corporate and government bonds and secondarily from equities, T-Bills 

and deposits both in European and other international markets. Returns come primarily from 

income in the form of dividends and coupons and secondarily from added value and capital gains. 

Investment Compartment may acquire a medium degree of exposure to a foreign currency in 

order to improve the expected return. For the 1st semester of 2022 the M/F had a negative 

return of 5,57%. 

Its net assets on 30/6/2022 were at € 966.473,41 recording a decrease of 24,78% during 

the 1st semester of 2022. 

GMM Blue Water Investments Balanced Fund (ISIN: CYF000000176) 

 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

December 31, 2013 and the deposit of the initial assets was performed the same day. 

 The Investment Compartment’s investment objective is to achieve competitive returns 

over the medium- to long-term, by investing assets in a balanced manner in a diversified 

portfolio consisting primarily from corporate and government bonds and equities and 
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                      GMM GLOBAL MONEY MANAGERS LTD secondarily from T-Bills and deposits both in European and other international markets. 

Returns come primarily from income in the form of dividends and coupons and 

secondarily from added value and capital gains. Investment Compartment may acquire a 

high degree of exposure to a foreign currency in order to improve the expected return. 

For the 1st semester of 2022 the M/F had a negative return of 5,52%. 

Its net assets on 30/6/2022 were at € 1.473.711,27 recording a decrease of 6,09% during 

the 1st semester of 2022. 

GMM Aspendos Balanced Fund (ISIN: CYF000000267) 

 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on July 

13, 2015 and the deposit of the initial assets was performed on July 22, 2015. 

 The Investment Compartment’s investment objective is to achieve competitive returns 

over the medium- to long-term, by investing assets in a balanced manner in a diversified 

portfolio consisting primarily from corporate and government bonds and secondarily 

from equities, T-Bills, deposits and other money market instruments both in European 

and other international markets. Returns will come from added value and capital gains, 

and from income in the form of dividends, interest coupons and interest. Investment 

Compartment may acquire exposure to a foreign currency in order to improve the expected 

return. For the 1st semester of 2022 the M/F had a negative return of 5,99%. 

Its net assets on 30/6/2022 were at € 1.372.418,83 recording a decrease of 8,48% during 

the 1st semester of 2022. 

GMM Hermes Balanced Fund (ISIN: CYF000000432) 

 

The Mutual Fund was licensed by the Cyprus Securities and Exchange Commission on 

December 3, 2015 and the deposit of the initial assets was performed on February 3, 

2016. 

 The Investment Compartment’s investment objective is to achieve competitive returns 

over the medium- to long-term, by investing assets in a balanced manner in a diversified 

portfolio consisting primarily from corporate and government bonds and secondarily 

from equities, T-Bills, deposits and other money market instruments both in European 

and other international markets. Returns will come from added value and capital gains, 

and from income in the form of dividends, interest coupons and interest. The Investment 

Compartment may acquire exposure to a foreign currency in order to improve the 

expected return. For the 1st semester of 2022 the M/F had a negative return of 7,40%. 

 

Its net assets on 30/6/2022 were at € 5.677.802,75 recording a decrease of 11% during 

the 1st semester of 2022. 

 

GMM Zeus Global Balanced Fund (ISIN: CYF000000580) 



 

INVESTMENTS IN UNITS OF THE UCITS HAS NO GUARANTEED RETURN AND PAST PERFORMANCES DOES NOT GUARANTEE FUTURE RETURNS 

 
 

13 

                      GMM GLOBAL MONEY MANAGERS LTD  

The Mutual Fund was licensed from Cyprus Securities and Exchange Commission on 

December 23, 2016 and the deposit of the initial amount (assets) was executed on 

December 28, 2016.  

Its investment objective is to achieve competitive returns over the medium- to long-term, 

by investing assets in a balanced manner in a portfolio consisting primarily from corporate 

and government bonds and secondarily from equities, T-Bills, deposits and other money 

market instruments, in international markets. Returns come from added value and capital 

gains as well as from income in the form of dividends, coupons and interest. The mutual 

fund may acquire exposure to a foreign currency in order to improve the expected return. 

For the 1st semester of 2022 the M/F had a negative return of 5,17%. 

Its net assets on 30/6/2022 were at € 6.512.686,62 recording a decrease of 9,88% during 

the 1st semester of 2022. 

On February 2022 in the Rulebook and Prospectus of the mutual fund SOL GMM 

BALANCED FUND the following was added: 

a) Paragraph 14 regarding Regulation EE 2019/2088 regarding sustainability 

disclosures in the financial services sector 

b) Paragraph 25 regarding the use of benchmarks 

 

 

Note: The returns mentioned in the Annual Report are historical and are not necessarily 

indicative of the future returns of the M/F. 

 

 

 

     

  Nicosia, August 30, 2022 
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                      GMM GLOBAL MONEY MANAGERS LTD  

C & N Auditors Ltd 

Auditor Confirmation 

To the unitholders of the Investment Compartments of “GMM Funds” (umbrella scheme). 

We confirm the technics and criteria used for the evaluation of the assets of the 

Investment Compartments of the Mutual Fund comply with the directives in force, the 

legal and regulatory framework in Cyprus and the assets of the investment Compartments 

have been evaluated fairly. 

 

Nicosia, August 30, 2022 

 

 

C & N Auditors Ltd 
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Notes on the Financial Statements of June 30, 2022 
 

1. General 

 

The Mutual Fund with more than one investment compartments under the general name 

“GMM FUNDS” was formed on August 6, 2013 as an umbrella scheme fund organized 

according to the provisions of Law 78 (I) of the Republic of Cyprus that regulates the 

Collective Investment Schemes. 

At the end of the 1st semester of 2022, 17 investment compartments were active. 

Specifically, on June 30, 2022 the mutual fund had the following active investment 

compartments: 

INVESTMENT COMPARTMENTS FIRST DISTRIBUTION DAY 

GMM SHORT TERM BOND FUND 07/10/2013 

GMM EMERGING MARKETS BOND FUND (Previous name: GMM 
HIGH RATING BOND FUND) 

04/10/2013 

GMM HIGH YIELD BOND FUND 23/09/2013 

GMM KRITON GLOBAL ALLOCATION BALANCED FUND (previous 
name GMM DEVELOPED MARKETS BALANCED USD FUND) 

EURO CLASS 19/11/2013 
USD CLASS 14/9/2016 

GMM EMERGING MARKETS & NEW FRONTIERS EQUITY FUND 10/10/2013 

GMM DEVELOPMENT BALANCED FUND  23/09/2013 

GMM NAVIGATOR WORLD BALANCED FUND  20/09/2013 

GMM BEST SELECTION BALANCED FUND  03/10/2013 

GMM GLOBAL OPORTUNITIES BALANCED FUND  24/09/2013 

GMM MARATHON CYPRUS ASSETS BOND FUND  26/09/2013 

GMM KOLONA BALANCED FUND  01/11/2013 

GMM GERAISTOS BALANCED FUND  04/11/2013 

GMM THEMELIO BALANCED FUND 31/12/2013 

GMM BLUE WATER INVESTMENTS BALANCED FUND 31/12/2013 

GMM ASPENDOS BALANCED FUND 22/7/2015 

GMM HERMES BALANCED FUND 3/2/2016 

GMM ZEUS GLOBAL BALANCED FUND 28/12/2016 

 

 

 

2. Summary of the basic accounting principles 
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                      GMM GLOBAL MONEY MANAGERS LTD The financial statements have been prepared according to the regulations prevailing in 

the Republic of Cyprus and refer to Collective Investment Schemes. 

a) Basis of presentation of financial statements 

The consolidated financial statements of the mutual fund are expressed in Euro. 

b) Evaluation of transferable securities 

The evaluation of the assets of the Mutual Fund is performed according to the following 

common and general rules: 

 (a) The value of securities and money market instruments listed in an organized market 

is evaluated according to the closing price of market transactions of the same day. 

 (b) For the evaluation of the assets that are expressed in other currencies the average 

fixing price (of that other currency versus Euro) of the previous day of the evaluation is 

taken into consideration. 

(c) For the markets operating outside European Union, when the evaluation according to 

the above price is not possible due to the time difference, the evaluation is performed 

according to the published closing price of the previous working day. 

 (d) The evaluation of the listed derivatives instruments is performed according to the 

closing price, or in case this is not defined, according to the last transaction that the 

market publishes the same day. For markets operating outside European Union, when the 

evaluation according as above is not possible due to the time difference, the evaluation 

is performed according to the published closing price of the previous working day. 

 (e) In case no transaction has been executed the evaluation day, the price of the previous 

day of the market is taken into consideration and if even that day no transaction has been 

executed the last price of bid/offer is considered.  

 (f) In case in a market, where securities are listed, the uniform price system is in force, 

this price is taken into consideration for the evaluation. 

For the evaluation of the assets of the mutual fund that are not listed in an organized 

market all the relevant information from the issuer are taken into consideration, as well 

as for the conditions in the market during the specific moment and the potential 

liquidation price of these assets. 

c) Foreign exchange transactions 

The expenses for the investments and the transactions during the said period that 

expressed in foreign currency, they are converted to the reference currency of the mutual 

fund according to the exchange rate of the day of the purchase, or the transaction. 
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                      GMM GLOBAL MONEY MANAGERS LTD The current value of the investments and other elements of the assets and liabilities that 

are expressed in foreign currency are converted to the reference currency of the 

investment compartments according to the exchange rate at the end of the period. 

Differences from the foreign currency conversion are offset with profit and losses.  

The closing exchange rate of the foreign currencies versus Euro on June 30, 2022 is as 

follows: 

1 EUR = 1.03870  USD 

1 EUR = 1.50990  AUD  

1 EUR = 56.40460 RUB 

1 EUR = 0.85820  GBP 

1 EUR = 1.34250  CAD 

1 EUR = 0.99600  CHF 

1 EUR = 10.34850 NOK 

d) Interest and income from dividends 

For the calculation of the interest income the accrued interest is taken into consideration 

after deducting withholding taxes. Dividends are calculated on a pre-dividend basis net 

from withholding taxes. 

e) Set-up costs 

The set-up cost is amortized in five-year period at the expense of the respective 

investment compartments or according to their NAV.  

f) Cash and time deposits 

The investment compartments are also investing their assets in bank deposits and 

money market instruments, even if this is not its investment purpose. For more 

information regarding its cash and time deposits, please see below: 
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                      GMM GLOBAL MONEY MANAGERS LTD GMM SHORT TERM BOND FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 657.412,39                    

OPTIMA BANK -  CASH IN EUR Current Account 75,00                             

TD OPTIMA Time Deposit -                                  

EUROBANK CYPRUS -  CASH IN GBP Current Account 10,24                             

EUROBANK CYPRUS -  CASH IN USD Current Account 54.528,40                      

EUROBANK CYPRUS -  CASH IN CNY Current Account 4.176,64                        

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 601.710,17                    

ALPHA BANK - CASH IN EUR Current Account 320.000,00                    

1.637.912,84       

GMM HIGH YIELD BOND FUND

Current accounts and time deposits Maturity Periods             Amounts in USD

EUROBANK CYPRUS -  CASH IN EUR Current Account 178.073,28                    

BETA -  MARGIN IN EUR Margin Account 19.874,20                      

BETA -  MARGIN IN USD Margin Account 16.009,05                      

EUROBANK CYPRUS -  CASH IN USD Current Account 238.480,06                    

EUROBANK CYPRUS -  CASH IN GBP Current Account 0,17                               

EUROBANK CYPRUS -  CASH IN AUD Current Account 998,46                           

EUROBANK CYPRUS -  CASH IN RUB Current Account 2.221,13                        

EUROBANK CYPRUS -  CASH IN ZAR Current Account 3.114,33                        

EUROBANK CYPRUS -  CASH IN CNY Current Account 6.247,85                        

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account 1,61                               

OPTIMA BANK -  CASH IN EUR Current Account 141,77                           

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 21.464,76                      

486.626,67          

GMM AK EMERGING MARKETS & NEW FRONTIERS MARKETS

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 17.133,95                      

ALPHA BANK CYPRUS -  CASH IN EUR Current Account -                                  

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 51.954,52                      

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account 20,11                             

BETA -  MARGIN IN EUR Margin Account -                                  

EUROBANK CYPRUS -  CASH IN USD Current Account 33.948,36                      

EUROBANK CYPRUS -  CASH IN HKD Current Account 58,90                             

EUROBANK CYPRUS -  CASH IN NOK Current Account 23,28                             

103.139,12          

GMM DEVELOPMENT BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 25.823,03                      

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account 2,39                               

BETA -  MARGIN IN EUR Margin Account 2.499,96                        

BETA -  MARGIN IN USD Margin Account (73,27)                              

TRADESTATION MARGIN ACC EUR Margin Account (5.892,25)                         

TRADESTATION MARGIN ACC USD Margin Account 18.284,56                      

TD OPTIMA Time Deposit -                                  

OPTIMA BANK  -  CASH IN EUR Current Account -                                  

ALPHA BANK CYPRUS -  CASH IN EUR Current Account 50.000,00                      

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 87.197,43                      

EUROBANK CYPRUS -  CASH IN NOK Current Account -                                  

EUROBANK CYPRUS -  CASH IN SEK Current Account 22,24                             

EUROBANK CYPRUS -  CASH IN HKD Current Account 34.491,34                      

EUROBANK CYPRUS -  CASH IN ZAR Current Account 16,08                             

EUROBANK CYPRUS -  CASH IN DKK Current Account -                                  

EUROBANK CYPRUS -  CASH IN GBP Current Account 533,70                           

EUROBANK CYPRUS -  CASH IN USD Current Account 41.594,52                      

254.499,73          
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                      GMM GLOBAL MONEY MANAGERS LTD GMM NAVIGATOR WORLD BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 60.198,07                      

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account 0,45                               

BETA -  MARGIN IN EUR Margin Account 22.478,29                      

BETA -  MARGIN IN USD Margin Account -                                  

TRADESTATION MARGIN ACC EUR Margin Account -                                  

TRADESTATION MARGIN ACC USD Margin Account 6.393,57                        

OPTIMA BANK -  CASH IN EUR Current Account (0,01)                                

TD OPTIMA Time Deposit -                                  

EUROBANK CYPRUS -  CASH IN GBP Current Account 1.642,13                        

EUROBANK CYPRUS -  CASH IN USD Current Account 357.539,24                    

EUROBANK CYPRUS -  CASH IN NOK Current Account -                                  

EUROBANK CYPRUS -  CASH IN SEK Current Account 4.953,09                        

EUROBANK CYPRUS -  CASH IN ZAR Current Account 16,08                             

EUROBANK CYPRUS -  CASH IN CAD Current Account 210,06                           

EUROBANK CYPRUS -  CASH IN DKK Current Account (0,01)                                

EUROBANK CYPRUS -  CASH IN RUB Current Account 2.134,92                        

ALPHA BANK CYPRUS -  CASH IN EUR Current Account 500.000,00                    

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 430.143,84                    

1.385.709,72       

GMM GLOBAL OPPORTUNITIES BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 20.107,55                      

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account 0,39                               

BETA -  MARGIN IN EUR Margin Account 252,80                           

BETA -  MARGIN IN USD Margin Account -                                  

TRADESTATION MARGIN ACC EUR Margin Account (10.306,75)                       

TRADESTATION MARGIN ACC USD Margin Account 26.863,45                      

EUROBANK CYPRUS -  CASH IN RUB Current Account 314,01                           

EUROBANK CYPRUS -  CASH IN CNY Current Account 4,17                               

EUROBANK CYPRUS -  CASH IN GBP Current Account 7.695,92                        

EUROBANK CYPRUS -  CASH IN USD Current Account 99,09                             

EUROBANK CYPRUS -  CASH IN ZAR Current Account 0,28                               

EUROBANK CYPRUS -  CASH IN SEK Current Account (0,17)                                

EUROBANK CYPRUS -  CASH IN HKD Current Account 36.130,83                      

ALPHA BANK OF CYPRUS -  CASH IN EUR Current Account 60.000,00                      

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 87.114,60                      

228.276,17          

GMM KOLONA BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 10.187,70                      

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account -                                  

BETA -  MARGIN IN EUR Margin Account 4.711,91                        

BETA -  MARGIN IN USD Margin Account 2,89                               

ALPHA BANK OF CYPRUS -  CASH IN EUR Current Account 260.000,00                    

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 260.345,66                    

EUROBANK CYPRUS -  CASH IN USD Current Account 142.807,98                    

EUROBANK CYPRUS -  CASH IN GBP Current Account 2,65                               

EUROBANK CYPRUS -  CASH IN AUD Current Account -                                  

EUROBANK CYPRUS -  CASH IN RUB Current Account -                                  

678.058,79          

GMM  GERAISTOS BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 65.864,86                      

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account -                                  

BETA -  MARGIN IN USD Margin Account 6.785,24                        

BETA -  MARGIN IN EUR Margin Account 43.415,16                      

EUROBANK CYPRUS -  CASH IN GBP Current Account 36.070,80                      

EUROBANK CYPRUS -  CASH IN USD Current Account 1.634,05                        

EUROBANK CYPRUS -  CASH IN CAD Current Account 170,67                           

ALPHA BANK OF CYPRUS -  CASH IN EUR Current Account 101.828,33                    

NATIONAL BANK OF GREECE CYPRUS -  CASH IN EUR Current Account 101.668,71                    

357.437,82          
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                      GMM GLOBAL MONEY MANAGERS LTD GMM  THEMELIO BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 186.056,34                    

INTERACTIVE BROKERS-MARGIN IN EUR Margin Account 11,98                             

BETA -  MARGIN IN EUR Margin Account 16,93                             

TD OPTIMA Time Deposit 100.000,00                    

BETA -  MARGIN IN USD Margin Account 42,97                             

EUROBANK CYPRUS -  CASH IN USD Current Account -                                  

EUROBANK CYPRUS -  CASH IN GBP Current Account 22,89                             

OPTIMA BANK -  CASH IN EUR Current Account 83,48                             

ALPHA BANK OF CYPRUS -  CASH IN EUR Current Account 185.000,00                    

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 165.431,15                    

636.665,74          

GMM  BLUE WATER INVESTMENTS BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 173.872,89                    

BETA -  MARGIN IN USD Margin Account -                                  

BETA -  MARGIN IN EUR Margin Account -                                  

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account -                                  

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 125.596,86                    

TD OPTIMA Time Deposit -                                  

OPTIMA BANK  -  CASH IN EUR Current Account -                                  

EUROBANK CYPRUS -  CASH IN USD Current Account 90.521,33                      

EUROBANK CYPRUS -  CASH IN GBP Current Account 5,69                               

EUROBANK CYPRUS -  CASH IN NOK Current Account 0,38                               

EUROBANK CYPRUS -  CASH IN RUB Current Account 593,25                           

EUROBANK CYPRUS -  CASH IN ZAR Current Account 4.717,90                        

395.308,30          

GMM  ASPENDOS BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 245.277,00                    

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account 15,75                             

BETA -  MARGIN IN EUR Margin Account 3.366,84                        

BETA -  MARGIN IN USD Margin Account -                                  

TD OPTIMA Time Deposit -                                  

OPTIMA BANK  -  CASH IN EUR Current Account 121,08                           

EUROBANK CYPRUS -  CASH IN USD Current Account 2.212,14                        

EUROBANK CYPRUS -  CASH IN RUB Current Account 473,39                           

EUROBANK CYPRUS -  CASH IN CNY Current Account 4.176,64                        

ALPHA BANK CYPRUS -  CASH IN EUR Current Account 70.000,00                      

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 200.001,00                    

525.643,84          

GMM  HERMES BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 15.979,72                      

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account -                                  

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 739.132,50                    

EUROBANK CYPRUS -  CASH IN USD Current Account 152.538,28                    

EUROBANK CYPRUS -  CASH IN RUB Current Account -                                  

907.650,50          

GMM ZEUS GLOBAL  BALANCED FUND

EUROBANK CYPRUS -  CASH IN EUR Current Account 13.650,54                      

BETA -  MARGIN IN EUR Margin Account 1.545,85                        

BETA -  MARGIN IN USD Margin Account 149,82                           

INTERACTIVE BROKERS -  MARGIN IN EUR Margin Account -                                  

EUROBANK CYPRUS -  CASH IN USD Current Account 679.954,49                    

NATIONAL BANK OF CYPRUS -  CASH IN USD Current Account 269.956,99                    

EUROBANK CYPRUS -  CASH IN CHF Current Account 4.863,25                        

EUROBANK CYPRUS -  CASH IN CAD Current Account 3.153,80                        

EUROBANK CYPRUS -  CASH IN RUB Current Account 235.432,93                    

ALPHA BANK CYPRUS -  CASH IN EUR Current Account 972,40                           

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 8,00                               

1.209.688,07       
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3. Management fees and performance fees 
 

The management fees that refer to the investment compartments are calculated on a 

daily basis on the average of the net value of the units during the month and have to be 

paid on a monthly basis.  

The above mentioned management fees include compensation that relate to operations 

and activities carried out by the management company, or services that are performed 

either by the management company itself, or by external vendors, further to outsourcing 

agreements. 

The following need to be clarified: a) the commissions and taxes in the transactions 

executed on behalf of each Investment Compartment are not related to the above 

management fees and burden the investment compartments according to the terms and 

conditions of the agreement of the and the executing companies. b) the fund 

GMM EMERGING MARKETS BOND FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 7.370,80                        

BETA -  MARGIN IN EUR Margin Account 780,31                           

BETA -  MARGIN IN USD Margin Account 9.913,06                        

EUROBANK CYPRUS -  CASH IN GBP Current Account 34,16                             

EUROBANK CYPRUS -  CASH IN USD Current Account 193.435,10                    

EUROBANK CYPRUS -  CASH IN AUD Current Account 821,25                           

EUROBANK CYPRUS -  CASH IN CNY Current Account 1.795,36                        

EUROBANK CYPRUS -  CASH IN ZAR Current Account 16,08                             

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 247,09                           

214.413,21          

GMM KRITON GLOBAL ALLOCATION BALANCED FUND  

Current accounts and time deposits Maturity Periods             Amounts in USD

EUROBANK CYPRUS -  CASH IN EUR Current Account 34.762,89                      

EUROBANK CYPRUS -  CASH IN USD Current Account 2.808,91                        

EUROBANK CYPRUS -  CASH IN CHF Current Account 335,54                           

EUROBANK CYPRUS -  CASH IN GBP Current Account 244,67                           

EUROBANK CYPRUS -  CASH IN DKK Current Account 103,35                           

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 52.126,34                      

NATIONAL BANK OF CYPRUS -  CASH IN USD Current Account 5.001,56                        

95.383,26            

GMM  CYPRUS ASSETS BOND FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 265.658,87                    

BETA -  MARGIN IN EUR Margin Account 16,25                             

EUROBANK CYPRUS -  CASH IN USD Current Account 3.047,42                        

EUROBANK CYPRUS -  CASH IN GBP Current Account 32,01                             

ALPHA BANK CYPRUS -  CASH IN EUR Current Account 773,33                           

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 152.538,53                    

422.066,41          

GMM BEST SELECTION BALANCED FUND

Current accounts and time deposits Maturity Periods             Amounts in EUR

EUROBANK CYPRUS -  CASH IN EUR Current Account 73.493,89                      

EUROBANK CYPRUS -  CASH IN GBP Current Account 22,72                             

BETA -  MARGIN IN EUR Margin Account 1.425,73                        

EUROBANK CYPRUS -  CASH IN USD Current Account 475.284,72                    

NATIONAL BANK OF CYPRUS -  CASH IN EUR Current Account 153,24                           

550.380,30          
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                      GMM GLOBAL MONEY MANAGERS LTD administration services are not included in the management fee when they have been 

outsourced and c) for other operations and activities of the management company that 

are included in the management fee, when they are outsourced, there is no other burden 

on the investment compartments for these outsourced activities. 

On June 30, 2022 these figures were as follows: 

GMM SHORT TERM BOND FUND 0.50%  

GMM EMERGING MARKETS BOND FUND (previous name GMM HIGH RATING 

BOND FUND) 1,50%  

GMM HIGH YIELD BOND FUND 2,00% 

GMM KRITON GLOBAL ALLOCATION BALANCED FUND (previous name GMM 

DEVELOPED MARKETS BALANCED USD FUND)      1,25%  

GMM EMERGING MARKETS & NEW FRONTIERS EQUITY FUND 3,00% 

GMM DEVELOPMENT BALANCED FUND  2,50% 

GMM NAVIGATOR WORLD BALANCED FUND  1,50% 

GMM BEST SELECTION BALANCED FUND  1,50%  

GMM GLOBAL OPORTUNITIES BALANCED FUND  2,00% 

GMM CYPRUS ASSETS BOND FUND 1,00%  

GMM KOLONA BALANCED FUND  1,25% 

GMM GERAISTOS BALANCED FUND 1,25%  

GMM THEMELIO BALANCED FUND      1,25% 

GMM BLUE WATER INVESTMENTS BALANCED FUND       1,80% 

GMM ASPENDOS BALANCED FUND      1,20% 

GMM HERMES BALANCED FUND      0,38% 

GMM ZEUS GLOBAL BALANCED FUND      1,30% 

    

On top of the management fee, the Management Company is entitled to receive from the 

investment compartments (if this is foreseen in the relevant Rulebook’s addendums) 

additional variable performance fee, calculated on the potential positive difference 

between the positive percentage change of the net unit price of the Investment 

Compartment during the reference year and the benchmark, as defined in the Rulebook’s 

addendums. The positive percentage difference of the net unit price that is taken into 

consideration for the calculation of that fee, is defined by dividing the difference between 

the net unit price at the end of the reference year from the net unit price at the end of 

the previous year with the net unit price at the end of the previous year. The value of the 

benchmark for the same period is taken into consideration accordingly.  

Exceptionally for the first fiscal year, instead of the net unit price at the end of the 

previous year, the net unit price at inception date (10 Euros) will be taken into 

consideration, while the benchmark during the first fiscal year will also be considered.  

There is a daily provision for this fee and the potential payment to the Management 

Company, after the final clearance at the end of the fiscal year, takes place within 10 

calendar days from the end of the respective year. Basis for the calculation of the variable 
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day’s evaluation.  

The performance fee will be equal to the compensation that has been defined for the 

investment compartments multiplied with the difference between the net unit price 

before the benchmark and the targeted net unit price, as this derives from the return of 

the benchmark multiplied with the average number of units during the year. 

The benchmark as well as the performance fee percentage per investment compartment 

is shown at the below table:  

 

MUTUAL FUND BENCHMARK % COMPENSATION 

ON BECNHMARK 

GMM Short Term Bond Fund Euribor 1-m + 15 bps  Up to 15 

GMM Emerging Markets Bond Fund Euribor 3-m + 35 bps Up to 15 

GMM High Yield Bond Fund (previous name  

High Rating Bond Fund 

Euribor 3-m + 125 bps Up to 20 

GMM Kriton Global Allocation Balanced Fund  

(previous name GMM Developed Markets  

Balanced USD Fund) 

Bloomberg Global EQ:FI 40:60 Index Up to 20 

GMM Emerging Markets and New Frontiers 

Markets Equity Fund 

60% MSCI Emerging Markets (in EUR) + 40% 

Euribor 3-m 

Up to 20 

GMM Development Balanced Fund   Euribor 3-m + 200 bps Up to 20 

GMM Navigator World Balanced Fund Euribor 3-m + 200 bps Up to 20 

GMM Best Selection Balanced Fund Euribor 3-m + 200 bps Up to 20 

GMM Global Opportunities Balanced Fund Euribor 3-m + 200 bps Up to 20 

GMM Cyprus Assets Bond Fund Euribor 3-m + 100 bps Up to 15 

GMM Kolona Balanced Fund Euribor 3-m + 200 bps n/a 

GMM Geraistos Balanced Fund Euribor 3-m + 200 bps n/a 

GMM Themelio Balanced Fund Euribor 3-m + 200 bps n/a 

GMM Blue Water Balanced Fund Euribor 3-m + 250 bps Up to 20 

GMM Aspendos Balanced Fund Euribor 3-m + 200 bps Up to 15 

GMM Hermes Balanced Fund Euribor 3-m + 150 bps                 n/a 

GMM Zeus Global Balanced Fund Euribor 3-m + 150 bps Up to 15 
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4. Compensation of the custodian 
 

As a return for the services provided the custodian is entitled to receive from the assets 

of the investment compartments compensation (“custodian fees”), paid at the end of 

each month, for the month elapsed, at an annual rate that does not exceed the one 

mentioned in the Prospectus. This percentage will be calculated on a daily basis on the 

net value of the unit that day for the entire period that the fee is calculated. The custodian 

can also receive a compensation that is related to the trades of the mutual fund. 

5. Statement of changes in the investments 
 

A list per investment compartment that will specify for each investment the total number 

of subscriptions and redemptions that took place for the reference period can be received 

without any cost, after submitting an application at the Management Company offices.  

6.  Brokerage commissions and commissions on transactions 
 

This element refers to the brokerage transaction expenses and the commissions on 

transactions that relate to securities and derivatives. 

The amounts that refer to the commissions on transactions appear on the profit and loss 

statement and the statement of changes in investments, in the category “brokerage 

commissions and commissions on transactions”. 

7.  Exposure calculation and risk limits  
 

The Risk Department of the Management Company calculates the total risk exposure of 

the investment compartments with the value at risk (VAR) method.  

In case the investment compartments use derivatives instruments, including repurchase 
agreements, or securities lending transactions in order that additional leverage or risk 
exposure is created, the Risk Department takes into consideration this activity during the 
calculation of the total exposure.  

 

Unless there is another limitation from the investment policy, the absolute VAR should 

not exceed 20% of the net asset value of the mutual fund. The Management Company 

uses non-parametrical techniques for the NAV calculation, avoiding in such a way the 

normal distribution hypothesis on the portfolio. 

The historical VAR methods as well the Montecarlo Simulation method are the ones 

chosen. Derivatives instruments are calculated with the method of delta/gamma pricing 

(duration/convexity) that describes in an acceptable way the risks for the derivatives 



 

INVESTMENTS IN UNITS OF THE UCITS HAS NO GUARANTEED RETURN AND PAST PERFORMANCES DOES NOT GUARANTEE FUTURE RETURNS 

 
 

52 

                      GMM GLOBAL MONEY MANAGERS LTD instruments used. Given the fact using OTC derivatives (that have a non-linear and 

complicated profile) is not allowed, this approach is considered acceptable and accurate. 

 

 

(Value At Risk – VaR) 

MTUAL FUND 
CALCULATION 

METHOD 
LOWEST 

VAR 
HIGHEST 

VAR 
AVERAGE 

VAR 
TYPE 

CONFIDENCE 
INTERVAL 

RETENTION 
PRRIOD 

HISTORICAL 

GMM SHORT TERM 
BIND FUND 

 
Absolute VaR 

0,37% 1,60% 1,18%  
Historical 

Simulation 

 
99% 

 
20 days 

 
250 figures 

GMM SHORT TERM 
BOND FUND 

 
Absolute VaR 

3,01% 20,05% 9,01%  
Historical 

Simulation 

 
99% 

20 days 
 

250 figures 

GMM HIGH YIELD 
BOND FUND 

Absolute VaR 
2,21% 4,18% 3,15% Historical 

Simulation 
99% 

20 days  
250 figures 

GMM KRITON 
GLOBAL 

ALLOCATION 
BALANCED FUND – 
EUR SHARE CLASS 

 
Absolute VaR 

3,77% 6,45% 4,74% 
 

Historical 
Simulation 

 
99% 

20 days 

 
250 figures 

GMM KRITON 
GLOBAL 

ALLOCATION 
BALANCED FUND – 
USD SHARE CLASS 

 
Absolute VaR 

4,27% 7,16% 5,57% 
 

Historical 
Simulation 

 
99% 

20 days 

 
250 figures 

GMM EMERGING 
MARKETS & NEW 

FRONTIERS 
MARKETS EQUITY 

FUND 

 
Absolute VaR 

9,53% 17,18% 12,54% 
 

Historical 
Simulation 

 
99% 

20 days 

 
250 figures 

GMM 
DEVELOPMENT 

BALANCED FUND 
Absolute VaR 

2,30% 8,90% 5,76% Historical 
Simulation 

99% 
20 days 

 
250 figures 

GMM NAVIGATOR 
WORLD BALANCED 

FUND 

 
Absolute VaR 

2,48% 9,07% 6,12%  
Historical 

Simulation 

 
99% 

20 days 
 

250 figures 

GMM BEST 
SELECTION 

BALANCED FUND 
Absolute VaR 

2,93% 5,88% 4,81%  
Historical 

Simulation 

 
99% 

20 days 
 

250 figures 

GMM GLOBAL 
OPORTUNITIES 

BALANCED FUND 

 
Absolute VaR 

2,93% 22,70% 13,68%  
Historical 

Simulation 

 
99% 

20 days 
 

250 figures 

GMM CYPRUS 
ASSETS BOND FUND 

 
Absolute VaR 

0,72% 2,31% 1,38%  
Historical 

Simulation 

 
99% 

20 days 
 

250 figures 

GMM KOLONA 
BALANCED FUND 

Absolute VaR 
5,06% 16,95% 13,76% Historical 

Simulation 
99% 

20 days  
250 figures 

GMM GERAISTOS 
BALANCED FUND 

Absolute VaR 
3,51% 18,25% 13,05% Historical 

Simulation 
99% 

20 days  
250 figures 

GMM THEMELIO 
BALANCED FUND 

Absolute VaR 
0,49% 2,84% 1,20% Historical 

Simulation 
99% 

20 days  
250 figures 

GMM BLUE WATER 
INVESTMENTS 

BALANCED FUND 

 
Absolute VaR 

1,48% 2,78% 2,17%  
Historical 

Simulation 

 
99% 

20 days 
 

250 figures 

GMM ASPENDOS 
BALANCED FUND 

Absolute VaR 
2,42% 5,02% 3,97% Historical 

Simulation 
99% 

20 days  
250 figures 

GMM HERMES 
BALANCED FUND 

Absolute VaR 
2,84% 6,43% 4,19% Historical 

Simulation 
99% 

20 days  
250 figures 

GMM ZEUS GLOBAL 
BALANCED FUND 

Absolute VaR 
2,90% 4,25% 3,73% Historical 

Simulation 
99% 

20 days  
250 figures 
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tests for all Investment Compartments.  

 

8. Exposure in derivatives 

During the reference period for the following investment compartments of the mutual 

fund futures contracts were open, either for foreign currency risk hedging or for their 

efficient management. 

 

On June 30, 2022 the following investment compartments had open positions in futures 

and options as follows: 

 
 

Nbr 

 

MUTUAL FUND 

 

Nbr of contracts 

 

Derivatives 

Products 

 

 

POSITION 

VALUE 

 

PROFIT/LOSS 

1 
GMM GERAISTOS BALANCED 

FUND       50  (Short) 
FTASE  

JUL 2022 -191.900 € +6.566,00 € 

2 

 
GMM EMERGING MARKETS 

BOND FUND 

 
2  (Short) 

EURO E-MINI 
FUT   Sep22 -126.817,18 $ 1.678,01 $ 

3 

 
GMM HIGH BOND YIELD 

 
4  (Short) 

EURO E-MINI 
FUT   Sep22 -252.457,93 $ 3.403,29 $ 

4 

 
GMM DEVELOPMENT 

BALANCED FUND 

 
17  (Long) 

AAPL US P120 
15.07.2022 

(Put Options) 736,50 $ -2.007,53 $ 

5 

 
GMM NAVIGATOR WORLD 

BALANCED FUND 

 
35  (Long) 

AAPL US P120 
15.07.2022 

(Put Options) 1.516,32 $ -4.065,92 $ 

6 

 
GMM GLOBAL 

OPPORTUNITIES BALAMCED 
FUND 

 
70  (Long) AAPL US P120 

15.07.2022 
(Put Options) 3.032,64 $ -6.315,94 $ 

7 

 
GMM GERAISTOS BALANCED 

FUND 

 
30  (Long) 

AAPL US P120 
15.07.2022 

(Put Options) 1.299,70 $ -5.072,30 $ 

8 

 
GMM KOLONA BALANCED 

FUND 

 
65  (Long) 

AAPL US P120 
15.07.2022 

(Put Options) 2.816,02 $ -10.908,63 $ 

 

  

Additionally, during the reference period for the Annual Report no structured derivatives 

were used from the investment compartments, neither OTC derivatives, nor repurchase 

agreements and securities lending transactions, so that further leverage or risk exposure 

is created.  

 



 

INVESTMENTS IN UNITS OF THE UCITS HAS NO GUARANTEED RETURN AND PAST PERFORMANCES DOES NOT GUARANTEE FUTURE RETURNS 

 
 

54 

                      GMM GLOBAL MONEY MANAGERS LTD  

9. Non listed assets  
 

On June 30, 2022 the investment compartments were holding the following non listed on an 
regulated market assets:   

 

 
Α) “CULINARY SERVUCES UK LTD” BOND 

20/6/2009 (ISIN: GB00BBHXPS12) 

GMM Short Term Bond Fund 

GMM Emerging Markets Bond Fund 

GMM High Yield Bond Fund 

GMM Development Balanced Fund   

GMM Navigator World Balanced Fund 

GMM Best Selection Balanced Fund 

GMM Global Opportunities Balanced Fund 

GMM Cyprus Assets Bond Fund   

GMM Kolona Balanced Fund 

GMM Geraistos Balanced Fund 

GMM Themelio Balanced Fund 

GMM Blue Water Investments Balanced Fund 

 

 
B)  “CELTONA LTD” BOND 10/6/2024 

 

GMM Short Term Bond Fund 

GMM Emerging Markets Bond Fund 

GMM High Yield Bond Fund 

GMM Navigator World Balanced Fund 

GMM Best Selection Balanced Fund 

GMM Global Opportunities Balanced Fund 

GMM Cyprus Assets Bond Fund   

GMM Kolona Balanced Fund 

GMM Geraistos Balanced Fund 

GMM Themelio Balanced Fund 

GMM Blue Water Investments Balanced Fund 

 

 

 
C) “QUALITY AND RELIABILITY CYPRUS LTD” BOND 

( ISIN: CY0148561711  ) 
 

GMM Short Term Bond Fund 

GMM Emerging Markets Bond Fund 

GMM High Yield Bond Fund 

GMM Navigator World Balanced Fund 

GMM Best Selection Balanced Fund 
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GMM Development Balanced Fund 

GMM Blue Water Investments Balanced Fund 

GMM Zeus Global Balanced Fund 

 
Note for “Quality and Reliability Cyrpus Ltd”: 
 

On July 21, 2022 the bond issued by the company “Quality and Reliability Cyprus Ltd” 

was scheduled to be redeemed. After proposal of the issuer, that was accepted by the 

majority of bondholders, its duration was extent for 2 more years, so the new 

redemption date is 21/7/2022. 

 

 
C)  “CELTONA LTD”  BOND 

 

GMM Short Term Bond Fund 

GMM High Rating Bond Fund 

GMM High Yield Bond Fund 

GMM Navigator World Balanced Fund 

GMM Best Selection Balanced Fund 

GMM Global Opportunities Balanced Fund 

GMM Cyprus Assets Bond Fund   

GMM Kolona Balanced Fund 

GMM Geraistos Balanced Fund 

GMM Themelio Balanced Fund 

GMM Blue Water Investments Balanced Fund 

 

 

 
D)  “ASTROBANK“ BOND 

 

GMM Zeus Global Balanced Fund 

 

 

 
E) “MLS INNOBATION 5.3%”  BOND 

(ISIN: GR GRC422116743) 
 

GMM Hermes Balanced Fund 

 

 

 

 

 

 
F)  “BUKLEIA HOLDINGS LIMITED”  BOND 
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GMM Best Selection Balanced Fund 

GMM Blue Water Investments Balanced Fund 

GMM Navigator World Balanced Fund 

 

 

The value of these non-listed in regulated markets securities are described in detail in the 

Investment Tables. 

 

 

 

10.    Events that followed 
 

Following GMM Board of Directors decision on 16/3/2022 and after the approval of the Cyprus 

Securities and Exchange Commission of 16/5/2022, the management company proceeded to the 

merger by absorption of the UCITS "GMM DEVELOPMENT BALANCED FUND" (hereinafter 

"Absorbed UCITS") and the UCITS "GMM CYPRUS ASSETS BOND FUND" (hereinafter "Absorbed 

UCITS") from the UCITS "HELLAS-CYPRUS RECOVERY FUND A/K" (hereinafter "Absorbing UCITS"), 

that was effected according the provisions of Law 78 (I) 2012 as amended and is in force today, 

that regulates the Open Type Undertakings of Collective Investments. 

The merger of the above UCITS was decided by the Management Company with a view to 

rationalizing the existing range of products and improving the efficiency of investments. The 

merger aims, on the one hand, to create a UCITS with greater assets value and greater 

management flexibility, and on the other hand, to create economies of scale that are expected to 

lead to a reduction in fixed operating expenses, with corresponding benefits for all of its 

unitholders. 

On the day of completion of the merger, the two (2) Absorbed UCITS were dissolved without 

liquidation, and their assets and liabilities were transferred to the Absorbing UCITS "HELLAS-

CYPRUS RECOVERY FUND A/K", in exchange of the issuance for the shareholders of two (2) 

Absorbed UCITS, units of the Absorbing UCITS "HELLAS-CYPRUS RECOVERY FUND A/K", in 

accordance with the below mentioned exchange ratio, determined on the basis of the net price 

of the unit of each merging UCITS, as derived from the valuation of their assets by on 14/7/2022. 

 

UCITS net unit price 

“GMM DEVELOPMENT BALANCED FUND”   on 14/7/2022           € 7,3184 

-----------------------------------------------------------------------------    =    -------------    =    0,74443585 

UCITS net unit price                  € 9,8308 

“HELLAS-CYPRUS RECOVERY FUND M/F”   on 14/7/2022 

And  

UCITS net unit price 
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                      GMM GLOBAL MONEY MANAGERS LTD “GMM CYPRUS ASSETS BOND FUND”   on 14/7/2022                 € 9,9863 

-----------------------------------------------------------------------------    =    -------------    =    1,01581763 

UCITS net unit price                € 9,8308 

“HELLAS-CYPRUS RECOVERY FUND M/F” on 14/7/2022 

Therefore : 

➢ For each one (1) unit of the UCITS “GMM DEVELOPMENT BALANCED FUND” the 
unitholders will receive 0,74443585 units of the UCITS “HELLAS-CYPRUS RECOVERY FUND 
M/F” and 

 

➢ For each one (1) unit of the UCITS “GMM CYPRUS ASSETS BOND FUND”  the unitholders 
will receive 1,01581763 units of the UCITS “HELLAS-CYPRUS RECOVERY FUND M/F“. 

 

Please note that the two Absorbed UCITS “GMM DEVELOPMENT BALANCED FUND” and “GMM 

CYPRUS ASSETS BOND FUND” cease to exist from the day of the merger 14/7/2022. 

The management company informed the unit holder with announcement in its website, as well 

as well as directly with an email for the exact number of the units of the UCITS “HELLAS-CYPRUS 

RECOVERY FUND M/F” that they receive from the above merger.  

The Management Company                                  
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