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Editorial

EMERGING MARKET DEBT offered
a sharp improvement in performance
during Q1 2019. In January, the JP
Morgan EMBI Global Diversified Index,
the benchmark for emerging markets
hard currency debt, delivered its highest
monthly return since 2009 (6.95% over
the quarter). As yields on high quality
government debt have declined - US
Treasuries yields have fallen and 10-yr
yields in Germany and Japan have
moved into negative territory - demand
has been growing for EMD assets from
investors seeking higher return from
their fixed-income allocations.

This performance improvement is
reflected in the CAMRADATA EMD
universe, where 100% of products

achieved breakeven or positive return,
compared with just 44% during Q4. EMD
products classified as ‘Corporate’ were
the standout performers over the past
12 months, delivering a median return
of 4.30%. ‘Government’ fixed income
products underperformed, achieving a
return of -7.77%, while ‘Broad bond’
products returned -0.50% year-on-year.

“AS YIELDS ON HIGH
QAULITY GOVERNMENT
DEBT HAVE DECLINED
DEMAND HAS BEEN
GROWING FOR

EMD ASSETS FROM
INVESTORS SEEKING
HIGHER RETURN FROM
THEIR FIXED-INCOME
ALLOCATIONS.”

Investor confidence in the EMD sector
has grown during the first quarter,

attracting net fund inflows of US$5.87bn,

the first time that the sector has received
net subscriptions in 12 months. Capital
Group was the main beneficiary of
increased investment confidence in

this asset class, followed closely by

Fidelity International and Vontobel
Asset Management. Overall, assets
under management in funds included
in the CAMRADATA EMD universe
have risen during Q1 by US$19.1bn to
US$257.77bn.

The outlook for EMD remains positive,
with pricing at relatively attractive

levels and with the US Federal Reserve
signalling that renewed monetary
tightening, on the back of improving

US economic data, is unlikely in the

near term. Political and economic
uncertainties remain and this presents
the need to monitor vulnerabilities

and the impact of corrective fiscal

and monetary policy actions. Mexico

and Brazil have new and unproven
governments. Argentina continues to
implement macroeconomic reform under
its IMF programme. Turkey labours to
manage its currency concerns. However,
the consensus view is that risk of a
credit event among sovereign and quasi-
sovereign issuers is well contained at the
current time.

Bob Currie
Research editor, CAMRADATA
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CAMRADATA
CLEAR, INDEPENDENT ANALYSIS

We provide institutional investors and
consultants with data and analysis to
assess, research and report on their
investments.

We are committed to fostering
and nurturing strong, productive
relationships across the institutional
investment sector and are continually
innovating new solutions to meet the
industry’s complex needs.

We enable pension schemes, insurers,
charities, family offices and consultants

to conduct rigorous, evidence-based
assessments of more than 5,000

investment products offered by over 700
asset managers.

The CAMRADATA Emerging Market Debt

(‘EMD’) Survey is based on all up-to-

date USD EMD vehicles in CAMRADATA

Live four weeks after the end of the
report quarter.
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Investment views: Q1 2019

€ outLook

Facing concerns over economic
slowdown, the Federal Reserve and
the ECB signalled that further rate
increases are unlikely before the
year end and that steps to unwind
their long-running liquidity support
programmes will be put on hold
during 2019. This provided a boost
to risk assets, with international
equities, commodities and high-yield
corporate debt markets all making
significant gains.

Emerging markets equities
rallied in Q1, driven by monetary
relaxation from the US Federal
Reserve and temporary hopes of a
solution to US-China trade tensions.
However, Turkish equities slipped
back as confidence in the lira
declined, falling sharply against USD.

@ EQUITIES

US equities recorded a strong start
to the year, with the S&P climbing
13.7% during Q1, more than
reversing the heavy losses sustained
in the preceding quarter. Technology
stocks, which had their best quarter
since 2012, were at the heart of this
recovery. Eurozone equities benefited
from improved investor risk appetite,
with the MSCI EMU index rising just
over 10%. In the UK, the FTSE All-

Share climbed 11.9%.

China A-shares received a
boost as MSCI confirmed plans to
increase their weight in MSCI Indices
and the Chinese authorities initiated
fiscal and monetary stimulus to boost
the economy.

@ FIXED INCOME

In the US, 10-yr Treasury yields
fell 30bps during Q1 to their
lowest levels since 2017. Yields
on 3-month Treasuries exceeded
those on 10-year Treasuries for
almost a week during March — the
first time this section of the yield
curve has inverted since 2007. This
trend — when yields on long-term
government debt fall below those
on shorter-dated debt securities —
typically highlights investor fears
about a deteriorating economic
outlook.

Looking internationally,
investors continued to demonstrate
strong appetite for highly-rated
government bonds, with 10-yr
German government bond yields
falling into negative territory for the
first time since October 2016 and
Japanese government bonds yields
also falling negative.

@ OTHER ASSETS

Qil prices recorded their largest
quarterly rise for almost a decade
during Q1 2019, contributing to
a15.0% gain in the S&P GSCI
commodities index. Some industrial
metals made significant gains, with
zinc and nickel prices up more than
20% encouraged by hopes of a
US-China trade solution. Gold prices

“THIS PROVIDED A
BOOST FOR RISK
ASSETS, WITH
INTERNATIONAL
EQUITIES,
COMMODITIES
AND HIGH-YIELD
CORPORATE DEBT
MARKETS ALL
MAKING SIGNIFICANT
GAINS.”

climbed 0.9% during Q1, building
on their strong performance in Q4
2018.

sector.

@

Growth contracted to 0.2% in Q4,
down from 0.6% in Q3. For 2018,
the economy’s rate of growth, at
1.4%, was the lowest recorded
since 2012.

3.7% over the quarter, their largest
fall for almost 10 years, driven by
concerns over the trade outlook and
US-China tensions.

1.2% year-on-year. Unemployment
remained at a multi-year low and
low oil prices kept down import
costs. However, the outlook for
manufacturing remains weak,
constrained by weak global
demand, political uncertainty and
poor performance from the auto

@ UNITED STATES

US real GDP grew by 3.2% during
Q1 according to US Department of
Commerce data. This was buoyed
by a 1.3% growth in consumer
expenditure. Imports declined by

€ eurore

The eurozone grew by 0.4% during
Q12019 on a quarterly basis and by
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Highlights

Capital Group

had the largest asset inflows totaling $807m during the quarter.

THE NUMBER
OF EM DS in this survey now

totals 170 products. Of these, there
are 165 products which have 3 years
or more track records and no products
with a frack record of less than a year.

113.8%

achieved the largest percentage growth, seeing
their assets increase by 113.8% during Q1
2019, followed by Natixis Investment Managers,
Stone Hrabor Investment Partners, Amundi Asset
Management and Vontobel Asset Management.

OVER THE LAST
QUARTER

the EMD universe saw net inflows
totalling just over $5.87bn,
reversing the trend from the
previous 3 quarters.

They were followed by Fidelity International, Vontobel Asset
Management, Franklin Templeton Investments and Wellington
Management International.

The AuM in the EMD universe

as at 31 March 2019 sits at. .

$257.77bn

meaning the EMD universe has seen its assets
increase by over $19.1bn since Q4 2018

EMD products classified as
‘Broad Bond' produced a median
return of -0.50% over 1 year.

EMD products classified as
‘Corporate’ produced a median
return of 4.30% over 1 year.

EMD products classified as
‘Government’ produced a median
return of -7.77% over 1 year,

Within the EMD
Universe

The lowest return reached in Q1 2019 was
0.98% and the best performing product achieved
9.56%, giving a spread of 8.58% between the
top and bottom performer.

The range of annualised returns for the 3 years
to 31 March 2019 in the USD EMD universe is
0.94% t0 13.94%, giving a spread of 13.0%
between the top and bottom performer.

The first quarter of 2019 saw an increase
in positive performance with 100% of products
achieving a breakeven or positive retum,
compared to only 44% in Q4 2018.

EMD products in USD
have overall been far

less volatile in their distribution of returns than the
benchmark over the last 3 years. For instance, the
EMD median has achieved monthly median returns
in the range of -5% to 5%, while the montly returns
of the benchmark have ranged from -8% to 7%.

According to the
CAMRADATA 1Q
Scores...

e for 3 years to 31 March 2019, the stand out
product within the EMD Broad Bonds Universe,
with an 1Q Score of 0.76, is from Nuveen, a TIAA
Company with their Emerging Markets Blend
vehicle.

¢ in the ‘Corporate’ universe, the top product is
from Fidleity International with the Emerging Market
Corporate Debt Fund.

e stand out product in the ‘Government’ universe
is The Colchester Local Markets Bond Fund.

Over 78% of vehicles
have more than 7
years’ track records.

Looking at the three year spread of annualised
returns, the EMD universe maintained a positive
outcome in performance with 100% of products
achieving a breakeven or positive return.

The range of fees within the EMD universe, as a
whole, starts just below 0.20% and reaches 1%,
with a median fee of 0.6%. This median fee is
0.05% lower in the EMD - Government universe
in comparison to the Broad Bond and Coporate
universes.
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Section 1: Emerging Market Debt universe

1: Number of pro
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Section 2: Assets Under Management

5: AuM of Emerging Market Debt Universe 6: Emerging Market Debt Universe Asset Flows
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Capital Group

Fidelity International

Vontobel Asset Management
Franklin Templeton Investments

Wellington Management International Limited

7: Top 5 Asset Manager inflows in USD during the quarter

Inflows
$807m
$803m
$753m
$733m
$ 68Im

1 Allianz Global Investors

Natixis Investment Managers

2
3 Stone Harbor Investment Partners LP
4 Amundi Asset Management

5

Vontobel Asset Management

113.80
3835
37.35
2917

25

8: EMD Universe Asset Flows Percentage during the quarter

Rank Manager Inflows Percent
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Section 3: Market Share All Currencies

9: ALL Emerging Market Debt Funds

Ashmore Group
- 42.992m (USD)

BlackRock

- 17154m (USD)

= Lazard Asset Management Limite..
15,60Im (USD)

Wellington Management Internat..
- 15,014m (USD)

Franklin Templeton Investments
- 13,346m (USD)

Others

- 153,661m (USD)

Total Value - 257,768m USD

16.68%

6.65%
6.05%

5.82%
518%

59.61%

10: Emerging Market Debt Broad Bonds

Ashmore Group
- 15,699m WUSD)

Franklin Templeton Investments
- 13,041m (USD)

BlackRock

- 12.162m (USD)

Others

- 62,524m (USD)

Total Value - 103,427m USD

15.18%

60.45%
1.76%

Ashmore Group
- 4,386m (USD)

Pictet Asset Management
3,01im (USD)

PineBridge Investments
2,213m (USD)

Loomis Sayles
1.774m (USD)

Investec Asset Management
1734m (USD)

Others
9,309m (USD)

Total Value - 22,427m USD

11: Emerging Market Debt Corporate

19.56%

4.51%

9.87%
7.73% 7.91%

State Street Global Advisors L.

- 12,026m (USD)

Global Evolution
- 6.298m (USD)

Others

- 25,786m (USD)

Total Value - 44,110m USD

12: Emerging Market Debt Goverment

27.26%

58.46%
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Section 4: Performance

13: Cumulative Returns - ALL Emerging Market Debt Funds v Market 14: Monthly Returns - All Emerging Market Debt Funds
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15: Cumulative Returns - Emerging Mkt Debt Broad Bond Funds v Mkt
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16: Monthly Returns - Emerging Market Debt Broad Bond Funds
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Section 4: Performance

17: Cumulative Returns - Emerging Market Debt Corporate v Market 18: Monthly Returns - Emerging Market Debt Corporate Funds
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19: Cumulative Returns - Emerging Market Debt Government v Market
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20: Monthly Returns - Emerging Market Debt Government Funds
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Section 5: Distribution of Returns

21: Distribution of Monthly Returns - All Emerging Market Debt Funds 22: Distribution of Monthly Returns - Emerging Mkt Debt - Broad Bonds
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23: Distribution of Monthly Returns - Emerging Mkt Debt - Corporate

I Emerging Market Debt USD - Corporate (Median)
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Section 6: Risk Return

25:1Year Risk Return - All Emerging Market Debt Funds 26: 3 Years Risk Return - All Emerging Market Debt Funds

One Year Relative Return (Annualised)
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Section 7: CAMRADATA 1Q - Emerging Market Debt USD Broad Bonds - 3 Years

Data size: 20 products

Three Year Returns to Mar 2019

Three Year Relative Risk Return to Mar 2019

Return Risk Risk Return Risk Risk 37
Reward Reward 3 u
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| | ‘ ® Three Year Relative Risk (Annualised)
® Nuveen.aTIAA Eompaﬁyb S El#?gmg Markets Blend Relative Mackay Shields LLC - Emerging Market Debt Composite
P e e
s e RO e LY 8 o e
B Vontobel Asset Management - Vontobel Fund - Emerging Markets Debt A Manulife Investment Management (Europe) Limited - Emerging Markets Debt
@ JPM EMBI GLBOIVERS COMPOSITE - TOT RETURN IND e + Remaining Product Universe CAMRADATA
10 Scores : - Benchmark: JPM EMBI GLB.DIVERS COMPOSITE - TOT RETURN IND
Excess Information Wins - - Excess
Organization Product Name Return % Ratio Losses % | Hit Rate % | Drawdown Strength Score Risk% | Currency
1 | Nuveen, a TIAA Company Emerging Markets Blend 262 139 -010 75.00 -0.84 076 188 usD
2 | MacKay Shields LLC Emerging Market Debt Composite 264 171 018 6389 -1 075 154 usD
3 | Capital Group Capital Group Emerging Markets Debt (USD) Composite 170 127 0.06 63.89 -0.87 0.74 134 usD
4| Manulife Investment Management (Europe) Limited Emerging Markets Debt 188 104 0.04 63.89 -0.98 0.70 181 usb
5 | Vontobel Asset Management Vontobel Fund - Emerging Markets Debt 337 138 0.35 55.56 -113 0.69 244 usb
6 | Manulife Investment Management (Europe) Limited Manulife Emerging Markets Debt Fund 127 078 -0.02 63.89 -0.80 0.64 163 usD
7 | Payden & Rygel Emerging Markets USD Benchmark Composite 134 084 -0.06 66.67 -1.03 061 159 usb
8 | Investec Asset Management Investec GSF Emerging Markets Hard Currency Debt Fund 107 0.86 -0.05 66.67 -110 058 124 usD
9  [Nuveen, a TIAA Company TIAA Emerging Markets Debt Fund 127 069 -0.28 75.00 -0.92 0.57 184 usb
10 |Aberdeen Standard Investments Emerging Markets Debt - Core (Composite) 108 094 -0.16 75.00 -113 0.55 115 usD
1" | T Rowe Price Group, Inc. T. Rowe Price Funds SICAV - Emerging Markets Bond Fund 100 043 0.03 55.56 -0.82 053 233 usD
12 | T Rowe Price Group, Inc. Emerging Markets Bond Composite 108 048 0.05 55.56 -1.31 048 225 usD
13 | AXA Investment Managers AXA WF Global Emerging Markets Bonds 0.49 048 -0.04 6389 -120 044 102 usD
14 | MFS Investment Management MFS Meridian Funds - Emerging Market Debt Fund 0.25 0.29 0.01 5278 -0.90 043 0.86 usD
15 | AB (AllianceBernstein) AB Emerging Markets Debt (USD) - Composite 0.68 038 0.02 55.56 -185 037 177 usD
16 | UBS Asset Management Emerging Markets Debt USD Composite 0.04 0.04 -0.06 5833 -139 032 0.94 usD
17 | Amundi Asset Management Emerging Market Debt Hard Currency USD -2.37 -0.54 -106 69.44 -247 024 442 usD
18 | HSBC Global Asset Management HSBC Global Emerging Markets - Composite -1.38 -0.85 -0.16 47.22 -233 014 162 usD
19 | HSBC Global Asset Management HSBC GIF Global Emerging Markets Bond -138 -0.85 -0.16 4722 -2.33 012 162 usD
20 | J.P.Morgan Asset Management JPM Emerging Markets Investment Grade Bond Fund -156 -0.63 -017 4722 =331 010 247 usb
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Section 7: CAMRADATA1Q - Emerging Market Debt USD Corporate - 3 Years Data size: 43 products

Three Year Returns to Mar 2019 Three Year Relative Risk Return to Mar 2019
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@ JPM EMBI GLOBAL COMPOSITE - TOT RETURN IND CAMRADATA Threadneedle Asset Management Ltd - Threadneedle (Lux) Emerging Market Corporate Bond Fund (SXEMLD) CAMRADATA
10 Scores : - Benchmark: JPM EMBI GLOBAL COMPOSITE - TOT RETURN IND
Excess Information Wins - H Excess
Organization Product Name Return % Ratio Losses % | Hit Rate % | Drawdown Strength Risk% | Currency
1 |Fidelity International Emerging Market Corporate Debt Fund 317 119 0.25 5833 013 0.90 266 usD
2 | Ashmore Group Ashmore Emerging Markets Corporate High Yield Debt Composite 9.56 162 060 6389 -0.30 0389 589 usD
3 | Investec Asset Management Investec GSF Emerging Markets Corporate Debt Fund 236 115 016 5833 -0.03 081 2.06 usD
4 | T Rowe Price Group, Inc. Emerging Markets Corporate Bond Composite 228 0.89 0.25 5278 0.02 077 2.55 usD
5 | Threadneedle Asset Manag t Ltd Threadneedle (Lux) Emerging Market Corporate Bond Fund (SXEMLD) 218 0.80 016 5556 0.07 0.75 274 usD
6 | BlackRock BGF Emerging Markets Corporate Bond Fund 196 073 0.20 5278 017 072 269 usD
7 | NN Investment Partners Holdings N.V NN (L) Emerging Markets Corporate Debt 217 0.88 0.30 50.00 -0.05 07 246 usD
8 | Amundi Asset Management Bond Emerging Market Corporate 186 0.86 0.04 611 -0.17 068 216 usD
9 | Western Asset Management Emerging Markets Debt USD Corporate Credit Composite 166 073 0.06 5833 0.04 0.68 228 usb
10 | PGIM Fixed Income Emerging Markets Corporate Debt (Composite) 165 0.66 017 5278 0.02 0.63 249 usD
11| Insight Investment Management (Global) Limited BNY Mellon Emerging Markets Corporate Debt Fund (C0841) 194 0.66 0.20 5278 -0.24 062 293 usD
12 | Pictet Asset Management Emerging Corporate Bonds 17 0.68 017 5278 -0 0.62 2.51 usD
13 | AB (AllianceBernstein) AB Emerging Market Corporate Debt - Composite 149 058 0.08 55.56 -0.37 0.54 258 usD
14| Union Bancaire Privée, UBP SA UBAM - Emerging Market Corporate Bond 123 045 0.04 55.56 -0.01 0.51 27 usD
15 | Payden & Rygel Payden Global Emerging Markets Corporate Bond Fund 130 047 010 5278 -021 051 276 usD
16 | Loomis Sayles Emerging Markets Corporate Debt 138 0.51 0.05 55.56 -0.39 049 2 usD
17 | Stone Harbor Investment Partners LP Emerging Markets Corporate Debt - Composite 101 0.39 0.20 47.22 -0.51 044 259 usb
18 | PineBridge Investments PineBridge Global Emerging Markets Corporate Bond Fund Class 'Y" Units (UCITS) 07 031 0.09 50.00 -0.72 037 227 usb
19 | J.P. Morgan Asset Management JPM Emerging Markets Corporate Bond Fund 0.20 0.07 023 4167 -0.82 032 2.89 usD
20 | EFG Asset Management Limited EFGAM Wealthy Nations Bond Fund 0.59 020 007 50.00 -0.84 0.30 296 usb
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Section 7: CAMRADATA 1Q - Emerging Market Debt USD Government - 3 Years Data size: 19 products

Three Year Returns to Mar 2019
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Three Year Relative Risk (Annualised)

@ Colchester Global Investors Limited - The Colchester Local Markets Bond Fund
Eaton Vance Management (International) Ltd. - Emerging Markets Local Income Composite
M TCW - TCW Emerging Markets Local Currency Income
@ T Rowe Price Group, Inc. - Emerging Markets Local Currency Bond Composite
A Fidelity International - FF Emerging Market Local Currency Debt

@ JPM GBI-EM GLOBAL DIV Composite($) - TOT RETURN IND CAMRADATA + Remaining Product Universe CAMRADATA
1Q Scores : - Benchmark: JPM GBI-EM GLOBAL DIV Composite($) - TOT RETURN IND
. Excess Information ins - Excess
Organization Product Name Return % Ratio Losses % | HitRate % | Drawdown Strength Risk % Currency
1| Colchester Global Investors Limited The Colchester Local Markets Bond Fund 227 128 0.09 66.67 0.36 0.89 178 usD
2 | Eaton Vance Management (International) Ltd. Emerging Markets Local Income Composite 2.57 121 013 63.89 -103 083 212 usD
3 | T Rowe Price Group, Inc. Emerging Markets Local Currency Bond Composite 124 117 0.09 611 -0.95 0.75 106 usb
4 | Fidelity International FF Emerging Market Local Currency Debt 119 085 0.06 58.33 -013 075 140 usD
5 |TCwW TCW Emerging Markets Local Currency Income 150 135 0.06 66.67 -183 074 " usb
6 | Aberdeen Standard Investments Emerging Market Local Currency Debt Fund 0.94 047 -0.06 611 -0.50 0.64 202 usD
7 | Wellington Management International Limited Emerging Local Debt Separate Account/Composite 037 032 -0.04 611 -115 0.56 114 usD
8 | J.P.Morgan Asset Management JPM Emerging Markets Local Currency Debt Fund USD -0.35 -0.23 0.05 4167 -0.84 047 149 usD
9 | Lazard Asset Management Limited Lazard Emerging Income Composite -047 -0.08 0.28 4187 -162 043 555 usb
10 | NN Investment Partners Holdings N.V NN (L) Emerging Markets Debt (Local Currency) -0.84 -018 014 467 -130 042 459 usD
11" | Invesco Ltd. Invesco Emerging Local Currencies Debt composite -0.79 -0.40 -0.02 4444 -185 031 199 usb
12 | State Street Global Advisors Limited Passive Emerging Markets Local Currency Bond -0.24 -0.92 -0.01 3333 -2.83 024 0.26 usb
13 | Baillie Gifford & Co. Baillie Gifford Emerging Markets Local Currency Bonds Composite (USD) -1.31 -0.58 -0.02 4167 -191 022 224 usD
14 | Pictet Asset Management Emerging Local Currency Debt -0.83 -0.73 -0.08 4444 -2.54 019 114 usb
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Section 7: Performance Tables

31: Performance - Emerging Market Debt Broad Bonds

32: Performance - Emerging Market Debt Corporate

31 March 2019 usD
Manager/Fund 3 Years 1Year 3 Months
Ranked by performance over 3 years %  Rank %  Rank %  Rank
(Median of Universe) 5.57 -0.495 552

Vontobel / Vontobel Fund - Emerging Markets Debt 8.8 m 181 (20) 74 8)
Franklin Templeton / Franklin Emerging Market Debt 873 (@] 2.02 (18) 47 (30
Principal / Finisterre Emerging Market Total Return 8.55 (3 464 2 563 (24)
MacKay Shields / Emerging Market Debt Composite 816 (4) 446 (3 892 m
Nuveen, a TIAA Company / Emerging Markets Blend 814 (5) 22 16 7.39 9
Manulife Investment Management (Europe) Limited / 747 (6 237 13 649 17
Capital Group / Capital Group Emerging Markets Debt (USD) 7.3 7 312 7 6.31 (20)
Macquarie / Emerging Markets Debt Composite 7.08 (8 375 (4) 6.36 (19
AllianzGl / Allianz Emerging Markets Select Bond 7 (9) -0.08 (25) 577 (22)
Payden / Emerging Markets USD Benchmark Composite 6.99 ((0)] 2.38 (12) 83 @]
Manulife Investment Management (Europe) Limited / 6.93 (1 2.54 mn 6.57 (16)
Nuveen, a TIAA Company / TIAA Emerging Markets Debt 6.92 12 193 (19 718 13)
Aberdeen Standard Investments / Emerging Markets Debt - 6.76 13 258 (([0)] 71 15)
Investec / Investec GSF Emerging Markets Hard Currency 6.75 (14) 272 (8 78 4
T. Rowe Price / Emerging Markets Bond Composite 675 14) 145 (22) 7:5 ]
Payden / Payden Global Emerging Markets Bond Fund 67 (3] -0.98 @7 7.23 (12)
T. Rowe Price / T. Rowe Price Funds SICAV - Emerging 6.68 an 2 (] 7.51 6
Fidelity / FF Emerging Market Total Return Debt Fund 6.6 (18 0.67 (24) 496 (28)
AB (AllianceBernstein) / AB Emerging Markets Debt (USD) - 6.39 19 177 @n 7.6 (14
AXAIM / AXA WF Global Emerging Markets Bonds 6.23 (20) 37 (5) 803 (3)
MFS / MFS Meridian Funds - Emerging Market Debt Fund 6.01 21 3.28 (6) 6.4 18)
Franklin Templeton / FTIF - Templeton Emerging Markets 597 (22) -6.21 (38) 0.98 (50)
PGIM Fixed Income / Emerging Markets Debt Blend 58 (23) -2.61 (31 573 (23)
UBS / Emerging Markets Debt USD Composite 583 (24) 266 (9 7.52 (5
Capital Group / Capital Group Emerging Markets Debt 568 (25) -183 (28) 4.8l (29)

31 March 2019 usb
Manager/Fund 3 Years 1Year 3 Months
Ranked by performance over 3 years %  Rank %  Rank %  Rank
(Median of Universe) 6.41 4295 54

Ashmore / Ashmore Emerging Markets Corporate High 13.94 (0] 238 (38) 384 (40)
Ashmore / Ashmore Emerging Markets Corporate Debt 1118 )] 2.36 (40) 417 (39)
Fidelity / Emerging Market Corporate Debt Fund 8.08 (3 6.29 (3 744 2
Ashmore / Ashmore Emerging Markets Local Currency 767 (4 -5.04 (44) 528 (29)
Investec / Investec GSF Emerging Markets Corporate Debt 7.33 (5 396 (25) 6.36 (5
T. Rowe Price / Emerging Markets Corporate Bond 726 (6 615 (5) 56 19
Threadneedle / Threadneedle (Lux) Emerging Market 718 7 53 (10 548 (20)
Threadneedle / Threadneedle Hard Currency Emerging 718 7 53 (10 548 (20)
NN [P / NN (1 Emerging Markets Corporate Debt 716 9) 451 17 6.86 (3
NN IP / NN Emerging Markets Corporate Debt 714 (10 443 (19 6.85 (4
BlackRock / BGF Emerging Markets Corporate Bond Fund 6.97 mn 503 13 527 (31
Insight / BNY Mellon Emerging Markets Corporate Debt 6.95 (12) 41 (e4) 542 22)
Amundi / Bond Emerging Market Corporate 6.88 13 38 (26) 6.09 (e
Pictet / Emerging Corporate Bonds 6.75 (14 437 (20) 579 (15)
Pictet / Pictet-Emerging Corporate Bonds 675 (14) 437 (20) 579 15)
Western AM / Emerging Markets Debt USD Corporate Credit 6.7 (16) 422 (23) 535 (25)
PGIM Fixed Income / Emerging Markets Corporate Debt 6.69 17 446 18) 5.88 13
Western AM / Emerging Markets Debt Diversified 6.61 (18) 263 (32 873 0]
BlackRock / Emerging Markets Debt - Corporate Bond 6.57 19 453 (16) 5.34 (26)
AB (AllianceBernstein) / AB Emerging Market Corporate 6.55 (20) 263 (32 525 (32
T. Rowe Price / T. Rowe Price Funds SICAV - Emerging 645 ()] 532 9 538 (23)
Loomis Sayles / Emerging Markets Corporate Debt 6.45 (1 5.24 (12) 589 12
Payden / Payden Global Emerging Markets Corporate Bond ~ 6.37 (23) 329 (28) 523 (33)
UBP / UBAM - Emerging Market Corporate Bond 6.31 (24) 469 (14 528 (29)
Western AM / Emerging Markets Total Return Bond Fund 6.25 (25) 1.68 (40 5.8l 14
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Section 7: Performance Tables

33: Performance - Emerging Market Debt Government

31 March 2019 usb
Manager/Fund 3 Years 1Year 3 Months
Ranked by performance over 3 years % Rank % Rank % Rank
(Median of Universe) 342 -7.77 334

Candriam / Global Emerging Bonds Composite 7.24 m 169 (3 7.55 )]
Fidelity / FF Emerging Market Debt (Hard Currency) 6.5 ) 431 0} 7.87 m
Aberdeen Standard Investments / Aberdeen Standard 591 (3 2.34 (2 472 (3
Eaton Vance / Emerging Markets Local Income Composite 569 (4) -719 9 452 (4)
Colchester / The Colchester Local Markets Bond Fund S41 (5) -703 (8) 263 (9
TCW / TCW Emerging Markets Local Currency Income 468 (6 -8.71 (3] 2.86 (]
T. Rowe Price / Emerging Markets Local Currency Bond 443 7 -793 (14) 365 (5
Fidelity / FF Emerging Market Local Currency Debt 439 (8 =772 (10 31 (&)
Aberdeen Standard Investments / Emerging Market Local 416 (9) -6.42 7 358 (8)
T. Rowe Price / T. Rowe Price Funds SICAV - Emerging 3.82 ((0)] -8.59 (15 3.64 ©)
Wellington / Emerging Local Debt Separate 362 (1 -9.35 17 3.51 9
TCW / TCW Emerging Markets Local Currency Income Fund ~ 3.22 (12 -9.99 (20) 2.53 (20)
SSGA Ltd / Passive Emerging Markets Local Currency Bond ~ 3.04 13 -7.77 an 297 (16)
J.P.Morgan / JPM Emerging Markets Local Currency Debt 294 14) -792 a3 335 (0]
Lazard / Lazard Emerging Income Composite 283 s -468 4) 23 @n
NN IP /NN (L) Emerging Markets Debt (Local Bond) 26 (3] -10.02 n 335 (o)}
Invesco / Invesco Emerging Local Currencies Debt 2.54 a7 -9.85 19 3.07 04
Pictet / Emerging Local Currency Debt 249 (18 =777 m 299 (15)
NN IP /NN (L) Emerging Markets Debt (Local Currency) 248 9 -6.29 6) 21 (22)
NN IP / NN Emerging Markets Debt Local Bond 241 (20) -12.34 (22) 268 (18)
Baillie Gifford / Baillie Gifford Emerging Markets Local 2.04 21 -12.54 (23) 361 7
NN IP / NN Emerging Markets Debt Local Currency 153 (22) -9.55 18) 119 (23)
Northern Trust / The NT EM Local Currency Government -5.39 (5 334 12)
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Section 8: Fees

34: Fees - All Emerging Market Debt 35: Fees - Emerging Market Debt over 3 years track record
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1,

0.8

0.6

Fee %

0.4

0.2

Emerging Market
Debt USD - All
Funds

Emerging Market
Debt USD - Broad
Bonds

Emerging Market
Debt USD -
Corporate

Emerging Market
Debt USD -
Government

12
1,
0.8
=
8 0.6
04
0.2
0 T T T T
Emerging Market  Emerging Market ~ Emerging Market ~ Emerging Market
Debt USD - All Debt USD - Broad Debt USD - Debt USD -
Funds Bonds Corporate Government

Asset management fees are typically based on a percentage of assets under management.

Whilst management fee structures vary from asset manager to asset manager, most tend to have a tier based
approach charging percentages for different amounts. Some may also put in place a minimum investment
amount or indeed a minimum fee.

However, for the purposed of the analysis shown here we are only looking at the First Tier percentage fee the
asset managers are charging.

Please note asset managers will charge lower percentages for assets they manage above the first tier amount
but these are not shown here.
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Funds-Europe.com is the leading online information source for the cross-border funds business spanning Ucits,
alternative investment funds and ETFs. In addition to the latest news and features, visitors can also access a full
archive of previous Funds Europe articles plus white papers, surveys, webinars and research.

Funds-Europe.com provides you with the opportunity to engage with more than 50,000 visitors per month accessing
10,000 pages of funds related information, updated daily with the latest funds related stories. With Funds-Europe.
com you can utilise this to grow your brand, generate high quality thought leadership content as well as engage with
new and existing clients including the potential to data-capture contact details.

Funds-Europe.com connects the funds industry with thought leaders via online, mobile, daily e-newsletter and social
media enabling you to target your precise geographic audience and create the perfect campaign.

Engaging Thought Leadership for Thought Leaders

www.fund-europe.com
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