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Assets 
 
 
 
 

Firm assets (USD) 12.4 bn 

Strategy assets (USD) 3.0 bn 

Number of accounts 5 

Credit Quality Allocation 

 

Performance 

 MTD QTD YTD 1 year 3 years1 5 years1 
Since  

Inception1 2 3 

EUR        

Net of fees % 2.18 6.12 -11.50 -11.50 -1.34 -0.67 3.86 

Benchmark % 4 0.05 7.10 -20.14 -20.14 -7.05 -3.57 1.90 

USD        

Net of fees % 2.51 6.95 -9.42 -9.42 0.13 1.21 3.89 

Benchmark % 5 2.16 8.45 -11.69 -11.69 -6.12 -2.51 -1.17 
 

Portfolio Characteristics 

 Portfolio 

Yield to Maturity 15.31 % 

Duration 3.38 

Number of Countries 38 

Number of Issues 175 

Average Credit Quality B+ 

Hard Currency Debt 36.62 % 

Local Currency and FX Instruments 57.61 % 

Cash 5.77 % 

Turn Over - 1 year 0.38 

Volatility – 1 year 6.24 % 

Sharpe Ratio – 1 year -1.76 

Active Share Instrument Country 

Fund vs. EMBI GD 95.65 % 75.99 % 

 

Strategy Overview 
 

Global Evolution is a specialist emerging and frontier 
markets debt manager that integrates ESG factors 
throughout its investment process. The firm was 
founded in 2007 by Morten Bugge and Soren Rump and 
is based in Denmark, with offices in New York, 
Singapore and London.  
   

    1Annualized 

    2Inception date (EUR): Dec. 15, 2010. 
   3Inception date (USD): Mar. 17, 2014. 
   4Benchmark: J.P. Morgan EMBI Global       
    Diversified hedged to EUR. 
    5Benchmark: J.P. Morgan GBI-EM Global          
     Diversified in USD. 

Firm Overview 
 

Portfolio Management 
 

Relationship Management 
 

Important 
 

Christian Mejrup 
Deputy CIO & Senior Portfolio Manager  
17 years experience 
 
 

Top 20 Countries 
Country Weight % Country Weight % 

Mozambique 5.00 Georgia 3.87 

Kazakhstan 4.64 Egypt 3.71 

Uganda 4.58 Kyrgyzstan 3.31 

Nigeria 4.54 Argentina 3.27 

Uruguay 4.37 Mongolia 3.16 

Angola 4.33 Dom. Rep. 3.15 

Zambia 4.32 Ivory Coast 3.07 

Uzbekistan 4.23 Paraguay 2.81 

Ukraine 4.04 Malawi 2.21 

Ecuador 3.91 Kenya 2.20 
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Portfolio

Henrik Schmidt  
Global Head of Sales & Client Service 
marketing@globalevolution.com 
 
 

Team oriented approach. Daily responsibility is 
delegated to the following portfolio manager in 
addition to oversight from the Chief Investment Officer, 
Morten Bugge (27 years experience): 

Investing in a combination of dollar- and local currency 
denominated sovereign debt and currency instruments 
from frontier countries in Asia, Latin America, Eastern 
Europe, the Middle East and Africa. 
The strategy has an absolute return target and does not 
have a specified benchmark. 
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Information about the active share classes in the Global Evolution Funds Frontier Markets fund 

Isin Share Class Launch date 
Min. 

Investment 

Management 

fee p.a. 
NAV 

MTD 

% 
YTD % 

Since 

inception % 

LU0501220262 
Class I Shares  

(EUR) 
15.12.2010 €1 mn 1.0% 157.82 2.18% 0.00% 57.82% 

LU1034966249 
Class I Shares  

(USD) 
17.03.2014 $1 mn 1.0% 139.89 2.51% 0.00% 39.89% 

LU0501220429 
Class R Shares 

 (EUR) 
19.01.2011 €50 1.5% 143.04 2.14% 0.00% 43.04% 

LU0735966888 
Class R Shares 

 (USD) 
16.10.2012 $50 1.5% 136.92 2.46% 0.00% 36.92% 

LU0875246554 
Class R Shares 

 (SEK) 
16.01.2013 SEK 100 1.5% 120.75 2.13% 0.00% 20.75% 

LU0875244427 
Class R Shares 

 (CHF) 
17.04.2013 CHF 50 1.5% 111.73 1.99% 0.00% 11.73% 

LU0697197597 
Class E Shares 

 (EUR) 
14.05.2012 €50 1.5% 122.08 2.08% 0.00% 22.29% 

LU0735966961 
Class E Shares 

 (USD) 
04.12.2014 $50 1.5% 119.83 2.40% 0.00% 19.83% 

LU1034966678 
Class R (CL) Shares 

(EUR) 
27.06.2014 €50 1.0% 117.09 2.17% 0.00% 17.09% 

LU1034967130 
Class R (CL) Shares 

(CHF) 
24.03.2014 CHF 50 1.0% 117.35 2.04% 0.00% 17.35% 

LU1034966835 
Class R (CL) Shares 

(GBP) 
20.03.2015 GBP 50 1.0% 122.24 2.33% 0.00% 22.24% 

LU1034966751 
Class R (DD) Shares 

(EUR) 
04.09.2014 €50 1.5% 106.58 2.14% -16.31% 6.58% 

LU1209899365 
Class R (CL) DD 

Shares (EUR) 
15.06.2015 €50 1.0% 107.71 2.18% -15.87% 7.71% 

LU1209899449 
Class R (CL) DD 

Shares (USD) 
15.06.2015 $50 1.0% 120.53 2.50% -13.99% 20.53% 

LU1650494468 
Class I Shares 

(AUD) 
11.09.2017 AUD 2mn 1.0% 105.57 2.35% 0.00% 5.57% 

LU1209899100 
Class I (DD) Shares 

(EUR) 
24.11.2017 €1 mn 1.0% 92.53 2.18% -16.08% 7.47% 

LU1034966595 
Class I Shares 

(JPY) 
01.12.2017 JPY 150 mn 1.0% 147,627 2.04% 0.00% -1.58% 

         

• We have a strategic commitment to sustainable investing. Our ESG approach quantitatively integrates ESG indicators into 
valuation models; a unique approach that goes beyond a simple ESG "overlay" to systematic and real integration of ESG 
dynamics. 

• We furthermore develop proprietary SDG ratings and ESG ratings, to inform our investment process. 

• Since 2011 we have been a signatory of UN Global Compact and PRI 

• We have achieved the top A+ rating, scoring 30 out of 30 points, in the PRI annual assessment for 2020* 

• Watch an example of how we integrate ESG in the investment process. 

Global Evolution's ESG Perspective 
 

 

http://www.globalevolution.com/impact-investing#esg-explained
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Disclaimer & Important Disclosures 
 
Global Evolution Fondsmæglerselskab A/S (“Global Evolution DK”) is incorporated in Denmark and authorized and regulated by the Finanstilsynets 

of Denmark (the “Danish FSA”). Global Evolution DK is located at Buen 11, 2nd Floor, Kolding 6000, Denmark. 

Global Evolution DK has a United Kingdom branch (“Global Evolution Fondsmæglerselskab A/S (London Branch)”) located at Level 8, 24 Monument 

Street, London, EC3R 8AJ, United Kingdom. This branch is authorized and regulated by the Financial Conduct Authority under the Firm Reference 

Number 954331. 

In the United States, investment advisory services are offered through Global Evolution USA, LLC (‘Global Evolution USA”), an SEC registered 

investment advisor. Registration with the SEC does not infer any specific qualifications Global Evolution USA is located at:  250 Park Avenue, 15th 

floor, New York, NY. Global Evolution USA is an wholly-owned subsidiary of Global Evolution Fondsmæglerselskab A/S (“Global Evolution DK”). 

Global Evolution DK is exempt from SEC registration as a “participating affiliate” of Global Evolution USA as that term is used in relief granted by the 

staff of the SEC allowing U.S. registered investment advisers to use investment advisory resources of non-U.S. investment adviser affiliates subject 

to the regulatory supervision of the U.S. registered investment adviser. Registration with the SEC does not imply any level of skill or expertise. Prior 

to making any investment, an investor should read all disclosure and other documents associated with such investment including Global Evolution’s 

Form ADV which can be found at https://adviserinfo.sec.gov.  

In Singapore, Global Evolution Fund Management Singapore Pte. Ltd has a Capital Markets Services license issued by the Monetary Authority of 

Singapore for fund management activities. It is located at Level 39, Marina Bay Financial Centre Tower 2, 10 Marina Boulevard, Singapore 018983. 

Global Evolution is affiliated with Conning, Inc., Goodwin Capital Advisers, Inc., Conning Investment Products, Inc., a FINRA-registered broker dealer, 

Conning Asset Management Limited, Conning Asia Pacific Limited and Octagon Credit Investors, LLC are all direct or indirect subsidiaries of Conning 

Holdings Limited (collectively, “Conning”) which is one of the family of companies owned by Cathay Financial Holding Co., Ltd., a Taiwan-based 

company. Conning has offices in Boston, Cologne, Hartford, Hong Kong, London, New York, and Tokyo.  

Conning, Inc., Conning Investment Products, Inc., Goodwin Capital Advisers, Inc., Octagon Credit Investors, LLC, are registered with the Securities 

and Exchange Commission (“SEC”) under the Investment Advisers Act of 1940 and have noticed other jurisdictions they are conducting securities 

advisory business when required by law. In any other jurisdictions where they have not provided notice and are not exempt or excluded from those 

laws, they cannot transact business as an investment adviser and may not be able to respond to individual inquiries if the response could potentially 

lead to a transaction in securities. Conning, Inc. is also registered with the National Futures Association and Korea’s Financial Services Commission. 

Conning Investment Products, Inc. is also registered with the Ontario Securities Commission. Conning Asset Management Limited is authorised and 

regulated by the United Kingdom's Financial Conduct Authority (FCA#189316), Conning Asia Pacific Limited is regulated by Hong Kong’s Securities 

and Futures Commission for Types 1, 4 and 9 regulated activities. 

This publication is for informational purposes and is not intended as an offer to purchase any security.  Nothing contained in this communication 

constitutes or forms part of any offer to sell or buy an investment, or any solicitation of such an offer in any jurisdiction in which such offer or 

solicitation would be unlawful. 

All investments entail risk and you could lose all or a substantial amount of your investment. Past performance is not indicative of future results 

which may differ materially from past performance. The strategies presented herein invest in foreign securities which involve volatility and 

political, economic and currency risks and differences in accounting methods.  These risks are greater for investments in emerging and frontier 

markets. Derivatives may involve certain costs and risks such as liquidity, interest rate, market and credit. 

This communication may contain Index data from J.P. Morgan or data derived from such Index data. Index data information has been obtained from 

sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may 

not be copied, used, or distributed without J.P. Morgan's prior written approval. Copyright 2022, J.P. Morgan Chase & Co. All rights reserved. 

While reasonable care has been taken to ensure that the information herein is factually correct, Global Evolution makes no representation or 

guarantee as to its accuracy or completeness. The information herein is subject to change without notice.  Certain information contained herein has 

been provided by third party sources which are believed to be reliable, but accuracy and completeness cannot be guaranteed. Global Evolution 

does not guarantee the accuracy of information obtained from third party/other sources. 

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment 

recommendations.   

Legal Disclaimer ©2022 Global Evolution.  

 

This document is copyrighted with all rights reserved. No part of this document may be distributed, reproduced, transcribed, transmitted, stored in 

an electronic retrieval system, or translated into any language in any form by any means without the prior written permission of Global Evolution, 

as applicable. 

 

 


