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1The Fund was launched on 30 April 2019 by way of a merger with Macquarie Sustainable Emerging 
Markets LC Bond Fund, an Austrian UCITs. The cost and fee structure of Macquarie Sustainable Emerging 
Markets LC Bond Fund is slightly different to the cost and fee structure of the Fund. This share class of the 
Fund was launched on 14 May 2019. Any performance results covering periods prior to this date therefore 
relate to the performance of Macquarie Sustainable Emerging Markets LC Bond Fund (incepted on 22 April 
2014). Performance is calculated net of fees and expenses. The performance quoted represents past 
performance and does not predict future returns.
2The index information provided above is for reference only. The Macquarie Sustainable Emerging Markets 
LC Bond Fund is not managed to a benchmark, however, does provide exposure to local currency 
emerging markets debt. The J.P. Morgan Government Bond Index-Emerging Markets (GBI-EM) Global 
Diversified tracks local currency government bonds issued by emerging markets, limiting the weights of 
the index countries by only including a specified portion of those countries’ eligible current face amounts of 
debt outstanding. Index performance returns do not reflect any management fees, transaction costs or 
expenses. Indices are unmanaged and one cannot invest directly in an index. The Reference index is a 
Performance Comparator, and the Fund may bear little resemblance to its Reference index. 

1 month 3 month YTD 1 year 3 year 5 year Since inception
Fund1 0.64 2.20 2.20 0.66 -0.08 -0.62 -0.26
Reference index2 1.64 3.30 3.30 1.68 1.21 0.18 1.74

Returns (%)

Rolling 12-month performance (%)

2015 2016 2017 2018 2019 2020 2021 2022
Fund -9.43 21.65 -5.76 -4.68 10.77 -6.16 0.06 -4.98
Reference index -4.13 13.17 1.05 -2.19 16.04 -5.79 -1.82 -5.90

Calendar year returns (%)

31/03/18 to 
31/03/19

31/03/19 to 
31/03/20

31/03/20 to 
31/03/21

31/03/21 to 
31/03/22

31/03/22 to 
31/03/23

Fund -0.19 -2.64 2.05 -2.88 0.66
Reference index 1.38 -3.96 5.52 -3.38 1.68

Reference index2

J.P. Morgan 
Government Bond

Index-Emerging 
Markets (GBI-EM) 
Global Diversified

ISIN LU1818617620
Fund inception date1 30 April 2019
Share class 
inception date1 14 May 2019

Investment Manager
Macquarie Investment 

Management Austria 
Kapitalanlage AG

Portfolio managers
Gyula Tóth, CFA
Sean Simmons, 

CFA, CMT
On-going charges
Performance fee

0.83% p.a.
—

Fund size 
(EUR million) 564.2

Investment objective
The Fund primarily invests in local currency 
EMD issued or guaranteed by supranational 
agencies. The Fund is available as an Article 9 
SICAV under the EU Sustainable Financial 
Disclosure Regulation. It is also available in 
Separately Managed Accounts (SMAs). 
https://mim.fgsfulfillment.com/download.aspx?s
ku=SFDR-EMBOND

Investment process4

We aim to improve the risk/return profile 
compared to traditional approaches of local 
currency emerging markets debt (EMD) by 
investing in efficient and ESG-focused 
supranational local currency debt. The 
dedicated EMD team follows a methodical 
three-step process: First, we strive for broad 
currency diversification achieved via an equal 
volatility weighted, risk-based target allocation 
to all available countries — designed to 
diversify idiosyncratic risks. Second, in our 
macro-based reallocation, we adjust the 
allocation by applying a systematic macro 
scorecard so that local macro backgrounds and 
other factors are reflected — designed to add 
alpha via intuitive and proven return drivers. 
Lastly, we actively select bonds, taking market 
technicalities into account. We proactively 
communicate and cooperate with issuers.

Fund overview

3The Fund may contain derivative instruments for hedging purposes, whereby the sum can exceed 
100%. Portfolio holdings and characteristics are as of the date indicated and subject to change.
4Please note that the Fund’s investment strategy changed at the beginning of 2018. 

Top 10 currencies3Top 10 holdings3

Maturity (top 5 positions)3

Weight (%)
EUROPEAN BANK FOR 
RECONSTRUCTION A MTN 9.74

INTERNATIONAL 
FINANCE CORP MTN 7.17

2.900% ASIAN DEVELOPMENT 
BANK (FIXED) 03/2024 4.27

INTERNATIONAL BANK 
FOR RECONSTRUCT MTN 3.91

6.300% INTERNATIONAL 
FINANCE CORP (FIXED) 11/2024 2.54

ASIAN DEVELOPMENT BANK MTN 2.41
AFRICAN DEVELOPMENT 
BANK (ZERO COUPON) 02/2032 2.04

EUROPEAN INVESTMENT 
BANK (ZERO COUPON) 10/2032 2.00

1.250% INTERNATIONAL BANK 
FOR RECONSTRUCTION AND 
DEVELOPMENT (FIXED) 08/2023

1.78

6.300% ASIAN DEVELOPMENT 
BANK (FIXED) 12/2028 1.75

TOTAL 37.61

Weight (%)
01Y-03Y 41.16
<01Y 32.75
03Y-05Y 12.70
07Y-10Y 6.58
05Y-07Y 3.41

Weight (%)
AAA      97.82
AA1-AA3 2.18

Credit quality3

Weight (%)
Mexican Peso 9.49
Chinese Yuan Renminbi 8.33
Brazilian Real 8.04
Indonesian Rupiah 7.40
South African Rand 7.26
Zloty Neu 6.41
Indian Rupee 6.09
Hungarian Forint 4.53
Peruvian Neuevo Sol 3.99
Colombian Peso 3.57

https://mim.fgsfulfillment.com/download.aspx?sku=SFDR-EMBOND
https://mim.fgsfulfillment.com/download.aspx?sku=SFDR-EMBOND
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The Fund is subject to the following risks:
• There are risks involved with the Funds, including loss of principal. In addition to the normal risks associated with investing, international investments may 

involve risk of capital loss from unfavourable fluctuation in currency values, differences in accounting principles, or economic or political instability in other 
nations. Investing in emerging markets can be riskier than investing in established markets due to increased volatility and lower trading volume. 

• The Fund is subject to the risk that local political and economic conditions could adversely affect the performance of a fund investing a substantial amount 
of assets in securities of issuers located in a single country or a limited number of countries. 

• IBOR risk is the risk that changes related to the use of the London interbank offered rate (LIBOR) or similar rates (such as EONIA) could have adverse 
impacts on financial instruments that reference these rates. The abandonment of these rates and transition to alternative rates could affect the value and 
liquidity of instruments that reference them and could affect investment strategy performance.

Contact information
Austria: +43 1 90400 34548 Germany: +49 89 20300 76004

Nordics: +49 89 20300 76022 Switzerland:   +41 44 562 1572

UK: +44 20 303 72049 Luxembourg:   +352 315155

mim.emea@macquarie.com http://www.macquarieim.com

IMPORTANT NOTICE AND DISCLAIMER
The Fund is a sub-fund of Macquarie Fund Solutions, a Luxembourg SICAV 
registered at 11/13 Boulevard de la Foire, L-1528 Luxembourg, Grand 
Duchy of Luxembourg. The Articles, the Prospectus, and the Key Investor 
Information Documents as well the most recent annual and semi-annual 
reports can be obtained free of charge in Luxembourg at the registered 
office of the Company, on the Company website 
www.macquarieim.com/investments/products/macquarie-fund-solutions, in 
the United Kingdom at the Facilities Agent Kroll Advisory Limited, 14th Floor, 
The Shard, 32 London Bridge Street, London SE1 9SG, United Kingdom, 
in Germany at the Information and Paying Agent Deutsche Bank AG, 
Taunusanlage12, 60325 Frankfurt/ Main, Germany, in Austria at the Paying 
Agent ErsteBank der österreichischen Sparkassen, Am Belvedere 1, 1100 
Vienna, Austria (documents are available in German), in Sweden at the 
Paying Agent SEB Merchant Banking, SergelsTorg2, SE-106 40 Stockholm, 
Sweden and in Liechtenstein at the Paying Agent Liechtensteinische
Landesbank AG, Städtle 44, 9490 Vaduz, Liechtenstein.
A summary of investor rights (in English) is accessible at: 
https://www.macquarie.com/assets/macq/about/disclosures/summary-of-
investor-rights.pdf. The Management Company may decide to terminate the 
arrangements made for the marketing.
In Switzerland, The Representative in Switzerland is Carnegie Fund 
Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland. 
The Articles, the Prospectus, the Key Investor Information Documents and 
the most recent annual and semi-annual reports for Switzerland can be 
obtained free of charge at the Swiss Representative's office. The Paying 
Agent in Switzerland is Banque Cantonale de Genève, 17, quai de l'Ile, 
CH-1204 Geneva, Switzerland. The Fund is authorised by the Swiss 
Financial Supervisory Authority FINMA for distribution to qualified 
investors and to non-qualified investors in and from Switzerland. 
For recipients in the European Economic Area, this document is a 
financial promotion distributed by Macquarie Investment Management 
Europe S.A. (MIME S.A.) to Professional Clients or Eligible Counterparties 
defined in the Markets in Financial Instruments Directive 2014/65/EU. MIME 
S.A. is authorised and regulated by the Commission de Surveillance du 
Secteur Financier. MIME S.A. is incorporated and registered in Luxembourg 
(Company No. B62793). The registered office of MIME S.A. is 10A Boulevard 
Joseph II, L-1840 Luxembourg.
For recipients in the United Kingdom, this document is a financial 
promotion distributed by Macquarie Investment Management Europe Limited 
(MIMEL) to Professional Clients or Eligible Counterparties defined in the 
Markets in Financial Instruments Directive 2014/65/EU. MIMEL is authorised
and regulated by the Financial Conduct Authority. MIMEL is incorporated and 
registered in England and Wales (Company No. 09612439, Firm Reference 
No. 733534). The registered office of MIMEL is Ropemaker Place, 28 
Ropemaker Street, London, EC2Y 9HD. The investment capabilities 
described herein are managed by MIMEL, with day-to-day management 
responsibilities sub-delegated to relevant affiliated managers. This document 
has not been prepared in accordance with legal requirements designed to 
promote the independence of investment research and is not subject to any 
prohibition on dealing ahead of the dissemination of investment research.

The value of an investment in the Fund and any income from it may fall as 
well as rise and investors may not get back the amount originally invested. 
Past performance does not predict future returns. Particularly if the 
performance refers to a period of less than 12 months (YTD performance 
data, Fund launch less than 12 months ago), the performance data is no 
guide to future performance due to the short comparison period. Potential 
initial or redemption charges are not reflected in the performance data. 
Any performance data is shown in the Fund currency and is based on the 
performance of the share class specified.
This material is for informational purposes only. This should not be relied 
upon as a forecast, research or investment advice. It does not constitute 
an offer, or solicitation of an offer, to sell or buy any securities or an 
endorsement with respect to any investment vehicle. 
Where Macquarie has expressed views and opinions, these may change. 
Please refer to the latest relevant Full Prospectus and the Fund’s Key 
Investor Information Documents for more information. The distribution 
and the offering of funds in certain jurisdictions may be restricted by law. 
Persons into whose possession this document may come are required to 
inform themselves about and to comply with any relevant restrictions. 
This does not constitute an offer or solicitation by anyone in any jurisdiction 
in which such an offer is not authorised or to any person to whom it is 
unlawful to make such an offer or solicitation. Persons interested in acquiring 
shares in the Fund should inform themselves as to (i) the legal requirements 
in the countries of their nationality, residence, ordinary residence or domicile; 
(ii) any foreign exchange controls; and (iii) any relevant tax consequences. 
The Fund is not registered under any US securities law and may not be 
offered or sold in the USA, its territories or possessions, nor to any US 
persons. The Fund is not publicly offered for sale in any jurisdiction in which 
the Fund is not authorised to be publicly sold. The Fund is available only in 
jurisdictions where its promotion and sale is permitted. 
All third-party marks cited are the property of their respective owners.
Other than Macquarie Bank Limited ABN 46 008 583 542 (“Macquarie 
Bank”), any Macquarie Group entity noted in this document is not an 
authorised deposit-taking institution for the purposes of the Banking 
Act 1959 (Commonwealth of Australia). The obligations of these other 
Macquarie Group entities do not represent deposits or other liabilities 
of Macquarie Bank. Macquarie Bank does not guarantee or otherwise 
provide assurance in respect of the obligations of these other Macquarie 
Group entities. In addition, if this document relates to an investment, 
(a) the investor is subject to investment risk including possible delays 
in repayment and loss of income and principal invested and (b) none of 
Macquarie Bank or any other Macquarie Group entity guarantees any 
particular rate of return on or the performance of the investment, nor 
do they guarantee repayment of capital in respect of the investment.
© 2023 Macquarie Group Limited
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