
JULY 2026 
 
 

IMGA EURO TAXA VARIAVEL CAT R   
Open-Ended Bond Fund 
 

     RISK (ISR)        2 
Manager: Joana Felício      Co-Manager: Ana Aguiar 

 

 
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 

 

 

Fund data as of 31.07.2026 
 

Assets Under Management € 364.285.623 

Share Price € 5,4339 

Initial Subscription € 1.000 

Subscription Fee 0% 

Management Fee 0,65% / year 

Depositary Fee 0,05% / year 

Redemption Fee 0% 

 

Fund Class: Fixed Income 

Currency: EUR 

Launch Date: May/21 

ISIN: PTIGAUHM0023 

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 aims to provide capital growth, investing 
predominantly iver the medium to long term in financial 
instruments whose returns depends mainly on Eurozone's short 
term interest rates. 

Investor Profile 

The Fund is suitable for conservative risk profile investors, seeking 
an investment with a low capital loss probability and low volatility. 

Manager comments 
 

July was marked by a resurgence of tensions between the US and Iran, driving up oil 
prices and reigniting inflationary risks stemming from the conflict in the Middle East. 
Both the Fed and the ECB kept interest rates unchanged. In the US, the lack of greater 
clarity regarding the future monetary policy strategy, and concerns about the 
sustainability of public finances, put pressure on the longer end of the yield curve.  

The ECB revised its inflation forecasts upwards and its growth forecasts downwards, 
reflecting the impact of the geopolitical context, whilst leaving open the possibility of a 
further rise in interest rates. 

 Despite the rise in sovereign yields, credit spreads continued to benefit from subdued 
activity in the primary market and a generally positive earnings season, marked by 
upward revisions to outlooks. However, some doubts remain regarding the ability to 
monetise the high levels of investment in artificial intelligence, and attention remains 
focused on the potential impact of these investment levels on issuers’ future credit 
quality. Against this backdrop, Investment Grade spreads narrowed by 3bp and High 
Yield spreads by 16bp. 

What helped the Fund:  

Variable-rate debt. Duration management. 

What harmed the Fund: 

Medium- to long-term debt.  

Perspectives for the Fund: 

The stabilisation of the geopolitical situation is supporting the assets in the portfolio. 
 

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. 
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Portfolio Composition Top 10 Biggest Positions 

Asset type

 
Maturity periods

  

IMGA Money Market - CAT I                                                                            3,78% 

Morgan Stanley Float 05/10/29                                                                        2,98% 

Barclays Plc Float 14/05/29                                                                          2,71% 

Goldman Sachs Group Inc Float 22/07/30                                                               2,53% 

Royal Bank of Canada Float 13/06/29                                                                  2,49% 

Citigroup Inc Float 29/04/29                                                                         2,36% 

UBS Group AG Float 12/05/29                                                                          2,23% 

Bank of America Corp Float 30/10/29                                                                  2,12% 

Belfius Bank SA/NV 3.375% 20/02/31                                                                   2,09% 

Wells Fargo & Company Float 22/07/28                                                                 2,07% 
 

The figures do not include any hedges 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 2,80% 4,69% 4,31% -3,97% -0,22%  1,09% 1,94% 2,82% 3,59% 1,67% 

Risk Class 2 2 2 2 1  2 2 2 2 2 

Risk (Volatility) 0,82% 0,71% 1,04% 1,20% 0,40%  0,93% 0,74% 0,83% 0,82% 1,02% 

Sharpe 0,39 3,11 1,76 -5,39 -6,71  -1,50 -0,73 0,40 1,36 -0,80 

Max. Monthly Profit 0,50% 0,78% 0,76% 0,47% 0,15%  0,43% 0,50% 0,78% 0,78% 0,78% 

Max. Monthly Loss -0,28% 0,07% -0,03% -1,30% -0,16%  -0,65% -0,65% -0,65% -0,65% -1,30% 

(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/

