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Fund data as of 31.07.2026 
 

Assets Under Management € 404.309.620 

Share Price € 8,2198 

Initial Subscription 
€ 100, or € 25 in 
Investment Plan 

Subscription Fee 0% 

Management Fee 1% / year 

Depositary Fee 0,06% / year 

Redemption Fee 0% 

 

Fund Class: Savings and Retirement 

Currency: EUR 

Launch Date: May/03 

ISIN: PTYAIVLM0008 

Cash settlement: Available on the 4th day after redemption 
request 

Income Policy: Capitalisation 

Management Company: IM Gestão de Ativos - Sociedade Gestora 
de Organismos de Investimento Coletivo, S.A. 
 

Investment Objectives 
The Fund will essentially invest in public and private debt bonds, 
fixed interest rate and indexed interest rate, issued by entities 
whose credit quality has, at the time of its acquisition by the 
Fund, rating ratings equivalent to the upper echelons 
(investment grade) rating agencies.  
The Fund may invest a maximum of 35% of its assets in shares, 
convertible bonds or which grant the right to subscribe for 
shares, or by any other instruments which grant the right to its 
subscription, or which allow exposure to the stock markets, 
namely warrants and stakes in collective investment institutions 
whose investment policy consists mainly of shares. 

 

Investor Profile 

The Fund is suitable for investors with reduced risk tolerance 
(liquidity, security and equity stability), whose objective is to 
channel savings in a long-term perspective, to cover education 
expenses, or as a retirement supplement, with a period minimum 
of 5 years, enjoying attractive tax savings. 

Manager comments 
 

July was marked by high volatility, driven by the escalation of the conflict between the 
US and Iran and by rising bond yields, which reflect inflationary fears. Brent crude spiked 
above US$100 before cooling down to US$90.  

The Fed and the ECB kept interest rates on hold but adopted a more hawkish tone, 
pushing long-term yields to multi-year highs. In the equity markets, the correction in the 
AI and semiconductor sectors weighed on the Nasdaq, whilst Europe showed greater 
resilience. The yen, the target of concerted intervention, stood out for its appreciation 
against the dollar. 

What helped the Fund:  

Cash, European Equities and USD Hedging  

What harmed the Fund: 

Governments, Corporate Debt, Emerging Markets Debt, Non-European Equities, 
Absolute Return Funds and Precious Metals 

Perspectives for the Fund: 

Markets will continue to experience high volatility, driven by geopolitical tensions, 
uncertainty surrounding investment in AI and the rhetoric of central bankers. Investors 
fear a military escalation in the Gulf region and the negative consequences for inflation 
and economic growth. However, expectations of a return to the negotiating table 
between the US and Iran, coupled with a positive corporate earnings season, should 
underpin market sentiment. We continue to favour a risk-on stance with an overweight 
position in equities, credit and duration in Europe.  
 

Fund Evolution 
Evolution of a 10.000€ investment in the fund 

 
*Classes launched after the fund’s inception reflect the performance of the first class established. 

http://www.imga.pt/
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The published returns represent past data, and do not constitute a guarantee of future profitability. The reference periods considered are the last quotation date and the quotation on the same date in the previous 
12 months, 3 and 5 years. Annualized returns would only be obtained if the investment was made and maintained throughout the reference period. For the purpose of calculating returns, redemption fees are not 
taken into account, when applicable, and are net of all other fees. The value of the units may increase or decrease depending on the level of risk that varies between 1 (minimum risk) and 7 (maximum risk). 
Note: Since January 1st, 2023, with the implementation of the PRIIPS Regulation, the Summary Risk Indicator (SRI) replaced the Summary Risk and Remuneration Indicator (SRI) as the Funds' risk indicator. 
Investment in funds may result in the loss of invested capital if the fund is not guaranteed capital. The tax regime for investment funds was changed as of July 1, 2015, whereby the figures disclosed until June 30, 2015 
are deducted from the tax then borne by the fund but do not take into account the tax that may be due by the Participants in relation income earned in the period after that date. Investing in the funds does not 
dispense with reading the Basic Investor and Prospectus Information, available on this website, at www.cmvm.pt and on the respective distributor website, before making the decision investment. For any additional 
information, contact us at 21 120 91 00, Monday to Friday from 9:00 am to 6:00 pm. 
 

IM Gestão de Ativos, Sociedade Gestora de Organismos de Investimento Coletivo S.A.  |  Av. da República nº25 5ºA, 1050-186 Lisboa  |  imgainfo@imga.pt  |  www.imga.pt 
 

 

Portfolio Composition Top 10 Biggest Positions 

Asset type

  

GENE INV-EURO BND-G1X EUR AC                                                                         5,93% 

DPAM B BND EUR GVT-F EUR ACC                                                                         5,89% 

SPDR S&P 500 Eur Hedge ACC                                                                           4,82% 

Morgan Stanley Euro Corporate Bond Fund - Z (SICAV                                                   4,24% 

AMUNDI MSCI EUROPE UCITS DR                                                                          4,12% 

European Specialist Investment funds M&G European                                                    4,01% 

GS EURO CREDIT- I CAP EUR                                                                            3,84% 

Amundi MSCI AC Asia Pacific Ex Japan                                                                 3,40% 

AB SICAV I - Select Absolute Alpha Portfolio (1)                                                     3,09% 

BlackRock Strategic Funds-Americas Diversified Equity 
Absolute Return                                

3,07% 
 

The figures do not include any exposure or hedging obtained through the use of derivative financial instruments. 

Return and Risk  

Annual Performance  Annualized Performance 

 2025 2024 2023 2022 2021  YTD
(1)

 12 months 24 months 36 months 60 months 

Performance 3,20% 5,58% 6,43% -15,09% 5,50%  1,60% 3,65% 3,55% 4,39% 0,38% 

Risk Class 3 3 3 4 3  4 3 3 3 4 

Risk (Volatility) 4,42% 3,51% 4,78% 8,44% 3,85%  6,12% 4,87% 4,72% 4,57% 5,57% 

Sharpe 0,16 0,88 0,83 -2,08 0,78  -0,14 0,24 0,22 0,42 -0,38 

Max. Monthly Profit 1,70% 2,58% 3,08% 3,76% 1,03%  2,80% 2,80% 2,80% 3,08% 3,76% 

Max. Monthly Loss -2,47% -0,97% -1,86% -5,19% -0,60%  -4,44% -4,44% -4,44% -4,44% -5,19% 

(1)
 Effective performance since the beginning of the year. 

Classes launched after the fund’s inception reflect the performance of the first class established. 

http://www.imga.pt/

