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Total return since 2018-12-31 Difference

Argentina Government Bonds USD -4.9% -20.9%

Sri Lanka Government Bonds USD -15.6% -31.6%

Ecuador Government Bonds USD -28.7% -44.6%

Aggregate Sovereigns USD 16.0%
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AKRPLS 2 7/8 06/02/26

(Akropolis)

- Dominating shopping and entertainment center operator in the Baltics;

- Attractive around 5% YTW for BB+ rated, less than 2Y duration issue;

- Conservative net LTV at 26% as of 2024 Q2.

ROMANI 5 5/8 02/22/36

(Romania government)

- Relatively low level of public debt (close to 50% of GDP);

- Investment grade rating (BBB-) and NATO membership;

- More than 5.5% YTM for a 8Y duration bond.

EPEN 6.651 11/13/28 

(EPH)

 - EPH boasts a large and diversified European power generation fleet, 

making it one of the top 10 European power producers by size;

 - Intact leverage (1.3x ND/EBITDA on a group level).

ARAGVI 8.45 04/29/26

(Trans-Oil Group)

- Vertically integrated leading agro-industrial business in Moldova with 90%+ 

market share in its segment;

- Majority of revenues come from international markets and are denominated 

in hard currencies;

- Solid capitalization ratio (~40%), moderate adjusted leverage.

SNSPW 2 1/2 06/07/28

(Synthos SA)

- Leading European producer of synthetic rubber and insulation materials;

- Acceptable leverage and access to equity injection should it be needed;

- Senior secured issue offering 5.7% YTW for around 3Y duration and 

BB+/BB/Ba2 rating.
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INVL Global Emerging Markets Bond Subfund Benchmark



Funds YTD 2Y 3Y 5Y
Since 

2016.07.01

INVL Global Emerging Markets Bond Fund

Performance 9.0% 28.6% 3.8% 8.6% 28.2%

No. of competitors 115 115 115 115 115

Ranking 17 24 5 5 3

Quartile 1 1 1 1 1

Funds YTD 2Y 3Y 5Y
Since 

2016.07.01
3Y Sortino

Max DD in 3 

years

Peer #1 10.5% 41.0% 2.7% 12.0% 36.6% 0.0% -28.5%

Peer #2 4.9% 23.0% 1.1% 9.6% -- -0.2% -19.3%

Peer #3 7.0% 30.1% 8.7% 9.1% 14.2% 0.1% -18.8%

Peer #4 5.7% 13.8% -1.7% 9.0% 21.8% -0.5% -15.8%

INVL Global Emerging Markets Bond Fund 9.0% 28.6% 3.8% 8.6% 28.2% -0.1% -20.3%

Peer #6 11.7% 30.1% 5.2% 7.7% 29.2% 0.0% -23.3%

Peer #7 9.6% 25.4% -1.1% 6.7% 16.4% -0.2% -23.4%

Peer #8 9.4% 36.2% -0.4% 6.1% 14.6% -0.1% -29.5%

Peer #9 9.1% 33.1% -0.5% 5.7% 18.9% -0.1% -26.9%

Peer #10 4.3% 14.9% -1.4% 5.5% -- -0.3% -16.6%

Peer #105 7.2% 19.7% -13.1% -13.4% -7.9% -0.5% -29.7%

Peer #106 7.6% 24.0% -6.3% -14.9% -- -0.3% -27.5%

Peer #107 5.8% 21.5% -20.6% -15.2% -8.7% -0.7% -38.6%

Peer #108 7.0% 16.6% -19.8% -15.6% 1.0% -0.7% -33.7%

Peer #109 7.6% 34.0% -16.2% -20.4% -12.0% -0.5% -40.0%
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•

•




	Slide 1: INVL Global Emerging Markets Bond Subfund
	Slide 2
	Slide 3
	Slide 4: Investment philosophy
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10: Main characteristics  and comparisons
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18: ESG & sustainability
	Slide 19
	Slide 20

