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Funds Screening (quantitative part)

We apply the GFGquantitative screeningmodel on our database. The table below recapsthe Convertible Euro Bonds best
funds according to our quantitative model. We therefore investigate deeply eachfund in this set. We do not pick necessarily
the first ranked, aswe prefer to invest in consistentlywell ranked funds,with solid investment strategies

Fund finally picked up by GFG Reference Index for this category

Convertible Euro Bonds

Funds ISIN
Inception

Year
AuM (in M 

EUR)
1-Year 
Return

1-Year 
Beta

3-Year 
Return

3-Year 
Volatility

3-Year 
Sharpe 
Ratio

3-Year 
Beta

Benchmarked
Fund

G FUND-EUROPEAN CONV BND-IC LU0571100584 15/12/2010 439.906 11.76% 0.73 7.04% 7.06% 1.00 0.98 Yes

RAM LUX TAC - CONV EURO-IEUR LU0883085812 18/04/2008 90.4141 9.17% 0.65 4.09% 6.25% 0.65 0.80 Yes

ECHIQUIER CONVERT EUROPE-I FR0010383448 12/10/2006 163.955 8.66% 0.62 4.34% 5.58% 0.78 0.83 Yes

COVEA OBLIGATIONS CONV-A FR0000978736 15/10/2001 173.126 10.17% 0.67 3.55% 6.58% 0.54 0.80 Yes

MIRABAUD-CNV BDS EUR-I EUR LU0689233525 17/10/2011 258.4866 9.14% 0.77 3.39% 5.95% 0.57 0.97 Yes

UBAM CONVERT GLOBAL-AC FR0011335363 30/11/2012 393.3122 10.65% 0.46 3.62% 7.22% 0.50 0.96 Yes

PARVEST CONV BD EU SMCP-I LU0265319003 12/12/2006 264.0551 10.16% 0.51 5.93% 6.23% 0.95 0.84 Yes

OFI FUND-GLO CONV BND-IEURHC LU0336374540 21/12/2007 105.0989 12.03% 0.60 2.66% 5.89% 0.45 0.84 Yes

EDMOND DE ROTH-CNV EU ALL-AC LU0112675722 06/03/2001 161.6559 12.33% 0.79 3.43% 6.26% 0.55 0.98 Yes

Exane Eurozone Convertible Bon EZCIEZCI Index - - 7.14% - 3.76% 6.32% 0.59 -

Data from Bloomberg as of 26/06/2017
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Convertible Euro Bonds 

One Year Analysis

MIRABAUD-CNV BDS EUR-I EUR

EDMOND DE ROTH-CNV EU ALL-AC

REFERENCE INDEX

G FUND-EUROPEAN CONV BND-IC

RAM LUX TAC - CONV EURO-IEUR

We plot the best funds highlighted by the model and the benchmark in order to provide a first view on the trends, volatility
and different approaches

Over one year, Rothschild is the best performer, challenged by G fund. Mirabaud closely tracked the Reference Index for 
the whole period and it is the fund with the lowest volatility. Ram created some value at the end of 2016 but in the last 

two months it performed poorly

Selected fund

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel
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Convertible Euro Bonds 

Three Years Analysis

G FUND-EUROPEAN CONV BND-IC

RAM LUX TAC - CONV EURO-IEUR

MIRABAUD-CNV BDS EUR-I EUR

EDMOND DE ROTH-CNV EU ALL-AC

Wetherefore deepenthe sameanalysison a longer time frame to havemore consistentresults

Selected fund

REFERENCE INDEX

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel

Over three years, the scenario is overturned for Rothschild, which is the only fund underperforming the Index. As over 
one year, Mirabaud is again the fund that better tracked the benchmark. G fund was the best fund, with an annualized 3 
year performance almost twice as much as the one of most of its peers. Ram gained some overperfomancein the last 

half year
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Funds Selected

GFUND-EUROPEANCONVBND-IC

RAMLUXTAC- CONVEURO-IEUR

Why these funds?

Convertible Euro Bonds

1

Groupamahasan investment strategy focusedon providing alpha against the ReferenceIndex. It has
a volatility slightly abovethe one of the Index but it is amongthe best funds in terms of risk-adjusted
return

2

2ÁÍȭÓobjective is to generatecapital growth over mid/long term. It is a more conservative fund than
Groupama, with volatility below the Referenceindex. Therefore, we believe it represents the perfect
matchwith a pure fund focusedon providing alpha like Groupama

3
Both Groupamaand Ram reacted brilliantly during selloff periods, with drawdowns smaller than
both the peersand the ReferenceIndex

ṞṞṞṞṞ

ṞṞṞṞ
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Funds Screening (quantitative part)

We apply the GFGquantitative screeningmodel on our database. The table below recapsthe Emerging Markets Bonds best
funds according to our quantitative model. We therefore investigate deeply eachfund in this set. We do not pick necessarily
the first ranked, aswe prefer to invest in consistentlywell ranked funds,with solid investment strategies

Fund finally picked up by GFG Reference Index for this category

Emerging Markets Bonds

Funds ISIN
Inception

Year
AuM (in M 

EUR)
1-Year 
Return

1-Year 
Beta

3-Year 
Return

3-Year 
Volatility

3-Year 
Sharpe 
Ratio

3-Year 
Beta

Benchmarked
Fund

NORDEA 1 EMRG MKT BOND-
BPUSD

(NORDEA 1 EMRG MKT BD-HBIEUR)

LU0772926670
(LU0772928023)

30/05/2012
(20/11/2014)

1481.081 10.02%
(8.54%)

1.07
(1.08)

5.16%
(NA)

5.86%
(NA)

0.88
(NA)

0.73
(NA)

Yes

JPM EMERGING MARKETS BOND-X
(JPM EMERGING MARKETS BOND-CH)

LU0891473794
(LU0703779420)

22/04/1993
(15/11/2011)

328.12 7.46%
(NA)

1.02
(NA)

4.33%
(NA)

5.31%
(NA)

0.82
(NA)

0.82
(NA)

Yes

GS EMRG MKT DEBT PT-IAEH LU0242506524 03/05/2000 6685.269 6.56% 1.01 4.64% 5.63% 0.82 0.66 No

NEUBERGER BRM EM DB HC-EURIA IE00B986G486 31/05/2013 515.1371 9.12% 1.07 4.66% 5.89% 0.79 1.02 Yes

PICTET-GLOBAL EMERG DEBT-HZE LU0476845952 13/04/1999 6471.644 4.12% 0.96 4.50% 6.55% 0.69 0.80 Yes

WELL OP EM DBT 2 S EUR D H LU0629164780 15/10/2012 874.94 7.77% 0.92 4.50% 5.38% 0.84 0.88 Yes

NN L-EM MK DB HC-ID H LU0555021020 02/05/2011 3317.618 8.64% 0.91 4.32% 7.42% 0.58 1.06 Yes

KBC PAR-LOCAL EMK BD-CI BE6248515668 07/03/2013 260.6411 10.52% 0.66 5.18% 9.95% 0.52 1.09 Yes

NB EMERG MKTS DBT-BL F-EURI5 IE00BLDYHL56 23/04/2014 1052.914 8.47% 0.84 4.18% 7.24% 0.58 1.07 Yes

J.P. Morgan EMBI Global Core JPEICORE Index - - 8.13% - 4.80% 5.22% 0.92 - -

* In brackets the share class that we actually pick. The following 
graph refers to the share class with sufficient data

Data from Bloomberg as of 26/06/2017
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Emerging Markets Bonds

One Year Analysis

GS EMRG MKT DEBT PT-IAEH

JPM EMERGING MARKETS BOND-X

NEUBERGER BRM EM DB HC-EURIA

NORDEA 1 EMRG MKT BD-HBIEUR

We plot the best funds highlighted by the model and the benchmark in order to provide a first view on the trends, volatility
and different approaches

On a one year period, Nordea has outperformed the Reference Index and it is the best among the peer group. JP Morgan 
tracked properly the index with low volatility. GS had the lowest performance on a one year while Neuberger the second 

best

Selected fund

REFERENCE INDEX

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel
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Three Years Analysis

Wetherefore deepenthe sameanalysison a longer time frame to havemore consistentresults

On a three year analysis, JP Morgan was able to keep low volatility and have low drawdowns. Nordea was more volatile 
but had good returns and was very close to the index. Neuberger had better returns than JP Morgan but with higher 

volatility and higher drawdowns as well

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel

Emerging Markets Bonds

GS EMRG MKT DEBT PT-IAEH

JPM EMERGING MARKETS BOND-X

NEUBERGER BRM EM DB HC-EURIA

NORDEA 1 EMRG MKT BD-HBIEUR

Selected fund

REFERENCE INDEX

Replace with chart 
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1
Both funds offered a share classin EURhedgedversus USD(base classof the fund). Hence,from a
hedgingpoint of view we are in line with the ReferenceIndex

2

Nordea provides a good SharpeRatio among the benchmarked funds, and is ranked first both over a
one and three year period in terms of returns. JPMorgan haslower returns but with a lower volatility
than the peer group. The combination of these two funds will give us the chanceto catch the upsides
and minimize the downside risk

3
Wehavemet a JPMorganrepresentative at our Monacooffice and we trust their investment strategy
which is more conservativethan the peerÇÒÏÕÐȭÓones

Funds Selected

NORDEA1 EMRGMKTBD-HBIEUR

JPMEMERGINGMARKETSBOND-X

Why these funds?

Emerging Markets Bonds

ṞṞṞṞṞ

ṞṞṞṞ
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Funds Screening (quantitative part)

We apply the GFGquantitative screening model on our database. The table below recaps the Euro Corporate Bonds best
funds according to our quantitative model. We therefore investigate deeply eachfund in this set. We do not pick necessarily
the first ranked, aswe prefer to invest in consistentlywell ranked funds,with solid investment strategies

Fund finally picked up by GFG Reference Index for this category

Euro Corporate Bonds

Funds ISIN
Inception

Year
AuM (in M 

EUR)
1-Year 
Return

1-Year 
Beta

3-Year 
Return

3-Year 
Volatility

3-Year 
Sharpe 
Ratio

3-Year 
Beta

Benchmarked
Fund

SCHRODER INTL EURO CORP-CAC LU0113258742 30/06/2000 8393.393 5.64% 1.13 4.70% 2.27% 2.08 1.12 Yes

BGF-EURO CORPORATE BOND-
EUD2

LU0368266499 23/05/2003 1534.203 3.51% 0.97 3.59% 2.09% 1.72 1.00
Yes

VONTOBEL-EUR CRP MID YLD-I LU0278087860 27/09/2002 1903.101 4.84% 1.10 4.00% 2.82% 1.42 1.15
Yes

MORGAN ST-EURO CORP BD-S LU0390558301 04/09/2001 3694.079 5.72% 1.08 3.65% 2.68% 1.36 1.11
Yes

PRO BTP FINANCE - REGARD REN FR0007057799 21/05/2001 262.804 3.55% 1.04 3.54% 2.17% 1.63 1.15
Yes

T ROWE PRICE-EURO CORP BD-I LU0133091248 20/06/2001 113.1186 3.62% 1.07 3.18% 2.13% 1.50 1.11
Yes

AMUNDI CREDIT EURO-I2 FR0010628644 17/05/1991 153.8702 5.55% 1.16 3.71% 2.76% 1.34 1.34
Yes

PIMCO GIS-EURO CREDIT-INS AC IE00B2NSVP60 31/01/2008 674.593 4.05% 1.02 3.68% 2.68% 1.37 1.01
Yes

THREAD FOCUS-EUR CORP BD-EUR GB00B3PR9107 01/11/2002 190.4476 2.72% 0.97 3.34% 2.48% 1.35 0.95
Yes

)"/88 Ό #20 /! 42QW5A Index - - 2.53% - 2.90% 2.14% 1.35 - -

Data from Bloomberg as of 26/06/2017
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Euro Corporate Bonds

One Year Analysis

We plot the best funds highlighted by the model and the benchmark in order to provide a first view on the trends, volatility
and different approaches

On a one year period, all the peers were tracking correctly the Reference Index. Schroder had the best performance 
providing some alpha especially from December to June. BGF and T Rowe had also good returns and overperformed the 

Index while Thread had a very low tracking error

Selected fund

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel

SCHRODER INTL EURO CORP-CAC

BGF-EURO CORPORATE BOND-EUD2

REFERENCE INDEX

T ROWE PRICE-EURO CORP BD-I

THREAD FOCUS-EUR CORP BD-EUR
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Euro Corporate Bonds

Three Years Analysis

Wetherefore deepenthe sameanalysison a longer time frame to havemore consistentresults

On a three year period, Schroder overperformed all the peers. The three other funds were very close but BGF had the 
lowest volatility and a lower drawdowns than Thread and T Rowe

Selected fund

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel

REFERENCE INDEX

SCHRODER INTL EURO CORP-CAC

BGF-EURO CORPORATE BOND-EUD2

T ROWE PRICE-EURO CORP BD-I
THREAD FOCUS-EUR CORP BD-EUR
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1

Schroder is ranked first in term of returns and overperformed the peers on a one and three year
period. BGFalso had good returns on a one year period, obtaining the secondposition. Schroderand
BGFhaveconstantly outperformed the Index

2
Schroderand BGFoffered goodrisk adjusted returns with an interesting Sharperatio over a short and
long timeframe

3
BGFis the lessvolatile of the peer group and we believe that the combination of Schroderwhich is
able to catchthe upsidesand BGFwhich reducesthe downside risks will be very efficient

Funds Selected

Why these funds?

Euro Corporate Bonds

SCHRODERINTL EUROCORP-IAC

BGF-EURO CORPORATE BOND-EUD2

ṞṞṞṞṞ

ṞṞṞṞ
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Euro High Yield 

Funds Screening (quantitative part)

We apply the GFGquantitative screening model on our database. The table below recaps the Euro High Yield Bond best
funds according to our quantitative model. We therefore investigate deeply eachfund in this set. We do not pick necessarily
the first ranked, aswe prefer to invest in consistentlywell ranked funds,with solid investment strategies

Fund finally picked up by GFG Reference Index for this category

Funds ISIN
Inception

Year
AuM (in M 

EUR)
1-Year 
Return

1-Year 
Beta

3-Year 
Return

3-Year 
Volatility

3-Year 
Sharpe 
Ratio

3-Year 
Beta

Benchmarked
Fund

MUZIN-EUROPEYIELD-
HDGEURACCA

IE0005315449 15/06/2000 979.34 10.08% 0.98 5.26% 2.72% 1.94 0.86 Yes

HENDERSON H-EURO HY B-I2EUR LU0828818087 19/11/2012 235.36 11.71% 1.35 5.40% 3.73% 1.44 1.09 Yes

UBS LUX BN-EU H/Y EUR-EURIBA LU0415182517 15/05/1998 2867.21 12.57% 1.07 5.13% 2.90% 1.77 1.00 Yes

AXA WORLD-EUROPE HG YLD-I LU0800574583 29/10/2012 79.60 10.23% 1.09 5.22% 3.81% 1.37 0.86 Yes

ABERDEEN GL-SL EURO HY BD-I2 LU0231473439 23/10/2000 1050.94 9.35% 1.09 5.11% 2.98% 1.71 0.76 Yes

T ROWE EUROPEAN HI YD BOND-I LU0596125814 20/09/2011 767.92 9.55% 1.16 5.43% 3.54% 1.53 0.92 Yes

HSBC GIF-EURO H/Y BOND-ZC LU0165093617 04/04/2003 2068.40 9.19% 1.17 5.48% 3.54% 1.55 0.87 Yes

OAKTREE-EURO HG YLD BD-IB-EU LU0931246770 07/06/2013 249.80 10.03% 1.19 4.61% 2.72% 1.70 0.94 Yes

JPMORGAN F-EURO H/Y B-C A LU0159054922 11/09/1998 840.93 10.18% 1.37 5.04% 4.07% 1.24 1.06 Yes

EUR Liquid High Yield TR IBOXXMJA Index - - 8.89% - 3.61% 2.55% 1.42 -

Data from Bloomberg as of 26/06/2017



GFG LAB

22

Euro High Yield 

One Year Analysis

MUZIN-EUROPEYIELD-HDGEURACCA
JPMORGAN F-EURO H/Y B-C A

ABERDEEN GL-SL EURO HY BD-I2

HENDERSON H-EURO HY B-I2EUR

We plot the best funds highlighted by the model and the benchmark in order to provide a first view on the trends, volatility
and different approaches

Selected fund

REFERENCE INDEX

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel

Henderson demonstrated to be by far the best fund over a one year horizon, overperforming its peers and the Reference 
Index. Muzin tracked the Index more closely, delivering however some alpha. Both Aberdeen and JPM had a weak start 

but managed to overperform the Reference Index at the end of the period
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Euro High Yield

Three Years Analysis

MUZIN-EUROPEYIELD-HDGEURACCA
ABERDEEN GL-SL EURO HY BD-I2
JPMORGAN F-EURO H/Y B-C A

HENDERSON H-EURO HY B-I2EUR

Wetherefore deepenthe sameanalysison a longer time frame to havemore consistentresults

Over three years, all the funds overperformed the Reference Index. Henderson and Aberdeen had a poor start but 
managed to close the gap. Muzin and JPM showed similar trends but JPM was slightly more volatile and provided lower 

performance compared to its peers

Selected fund

REFERENCE INDEX

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel
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1
Despite their volatility is slight above the one of the ReferenceIndex, both Muzin and Henderson
overperformed the benchmarkand most of their peersevenfrom a risk-adjustedreturn prospective

2
Muzin is the best fund in terms of volatility, with performances in line with its peers. Henderson is
slightly more volatile but we trust their investment strategy and their commitment to deliver alpha

3
We believe that combining a conservative fund like Muzin with a more aggressive fund like
Hendersonis the bestallocation to keepvolatility low without losing the benefits of rising market

Funds Selected

MUZIN-EUROPEYIELD-HDGEURACCA

HENDERSONH-EUROHYB-I2EUR

Why these funds?

Euro High Yield 

ṞṞṞṞ

ṞṞṞṞṞ
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Funds Screening (quantitative part)

We apply the GFGquantitative screeningmodel on our panel. The table below recapsthe Euro Sovereign Bonds best funds
accordingly to our quantitative model. We therefore investigate deeply eachfund in this set. We do not pick necessarily the
first ranked,aswe prefer to invest in consistently well ranked funds,with solid investment strategies

Fund finally picked up by GFG Reference index for this category

Euro Sovereign Bonds

Data from Bloomberg as of  26/06/2017

Funds ISIN
Inception

Year
AuM (in M 

EUR)
1-Year 
Return

1-Year 
Beta

3-Year 
Return

3-Year 
Volatility

3-Year 
Sharpe 
Ratio

3-Year 
Beta

Benchmarked
Fund

EPSILON FUND-EURO BD-I LU0278427041 08/01/2007 1853.539 1.11% 0.94 3.98% 3.62% 1.10 0.93 Yes

BLUEBAY INVEST GR EURO GV-I LU0549539178 22/12/2010 1552.321 4.42% 1.05 4.94% 3.98% 1.24 0.99 Yes

SCHRODER INTL-EUR GV BD-I AC LU0134335933 17/01/2000 779.3832 -0.20% 0.99 3.78% 3.94% 0.96 0.97 Yes

AMUNDI-IND JPMORG EMU GV-AEC LU1050470373 14/04/2014 75.69476 0.91% 0.55 3.01% 3.02% 0.99 0.72 No

HSBC EURO GVT BOND FUND-C FR0000971293 04/12/1998 512.536 -0.07% 0.93 3.42% 3.90% 0.88 0.97 Yes

BLACKROCK EURO GOVT BD IDX-F IE0031080751 06/11/2001 2111.209 -0.52% 1.05 3.74% 4.05% 0.92 1.01 Yes

PARVEST BD EUR GOV-IN LU0111549050 22/09/2000 1414.662 -0.23% 0.96 3.62% 3.92% 0.92 0.99 Yes

EURIZON OBBLIGAZIONI EURO IT0000380540 04/03/1985 641.7547 0.50% 0.74 2.59% 3.11% 0.83 0.80 Yes

JPMORGAN F-EU GOVER BOND-CEA LU0355583906 17/04/2008 774.5991 -0.53% 1.03 3.61% 4.00% 0.90 1.01 Yes

)"/88 Ό 3/6 /! 42QW6A Index - - -0.55% - 3.67% 3.92% 0.94 -
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Euro Sovereign Bonds 

One Year Analysis

EPSILON FUND-EURO BD-I

EURIZON OBBLIGAZIONI EURO
AMUNDI INDEX JP MORGAN EMU GOVIES

BLUEBAY INVEST GR EURO GV-I

We plot the best funds highlighted by the model and the benchmark in order to provide a first view on the trends, volatility
and different approaches

During the last year, Bluebay, Epsilon, Amundi and Eurizon provided better results than the Reference Index which 
closed with a negative return. Bluebayoverperformed the peers thanks to the good positioning during Brexit. Epsilon 

and Amundi managed to return a positive performance over this period

Selected fund

REFERENCE INDEX

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel
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Euro Sovereign Bonds 

Three Years Analysis

Wetherefore deepenthe sameanalysison a longer time frame to havemore consistentresults

On a 3 year time frame, Bluebayand Epsilon managed to beat the Reference Index. Amundi and Eurizon lost track after 
June 2015, missing part of the upside during Brexit

Selected fund

To simplify the read of such analysis
we just report some funds but this
analysisis ran on the whole panel

EPSILON FUND-EURO BD-I

EURIZON OBBLIGAZIONI EURO

AMUNDI INDEX JP MORGAN EMU GOVIES

BLUEBAY INVEST GR EURO GV-I

REFERENCE INDEX


