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Disclaimer

This is a marketing communication. This document may not be distributed to retail investors and the use is exclusively restricted to professional investors.

Degroof Petercam Asset Management (ñDPAMò) is the author of the present document. Although this document and its content were prepared with due care and are based on sources and/or third party data providers which 
DPAM deems reliable, they are provided óas isô without any warranty of any kind, either express or implied. Neither DPAM nor it sources and third party data providers guarantee the correctness, the completeness, reliability, 
timeliness, availability, merchantability, or fitness for a particular purpose.

This document is illustrative and for information purposes only. The provided information herein must be considered as having a general nature and does not, under any circumstances, intend to be tailored to your personal 
situation. Its content does not represent investment advice, nor does it constitute an offer, solicitation, recommendation or invitation to buy, sell, subscribe to or execute any other transaction with financial instruments including but 
not limited to shares, bonds and units in collective investment undertakings. Neither is it aimed to investors from a jurisdiction where such an offer, solicitation, recommendation or invitation would be illegal. Neither does this 
document constitute independent or objective investment research or financial analysis or other form of general recommendation on transaction in financial instruments as referred to under Article 2, 2°, 5 of the law of 25 October 
2016 relating to the access to the provision of investment services and the status and supervision of portfolio management companies and investment advisors. The information herein should thus not be considered as 
independent or objective investment research.

Investing incurs risks. Past performances do not guarantee future results. The money invested in the fund can both increase and decrease in value and it is not certain that you get back all the invested capital. All opinions and 
financial estimates in this document are a reflection of the situation at issuance and are subject to amendments without notice. Changed market circumstances may render the opinions and statements in this document incorrect. 
Decisions to invest in any DPAM fund can only be validly made on the basis of the Key Information Document (KID), the prospectus and the latest available annual and semi-annual reports. These documents can be obtained free 
of charge on the website https://www.funds.dpaminvestments.com. We strongly advise the investor to carefully read these documents before executing a transaction. For investors in Switzerland, the prospectus, the articles of 
incorporation of the fund, the latest activity reports and the key information documents are available free of charge at the representative agent for Switzerland (ACOLIN Fund Services AG, Maintower, Thurgauerstrasse 36/38 CH-
8050 Zurich). 

This document may not be reproduced, duplicated or disseminated in any form, in whole or in part, or distributed to other persons without the prior written consent of DPAM. The user of this document acknowledges that the 
content constitutes a copyrighted trade secret and/or proprietary information of substantial value. Having access to this document does not transfer the proprietary rights whatsoever nor does it transfer title and ownership rights. 
The information in this document, the rights therein and legal protections with respect thereto remain exclusively with DPAM. This document may not be distributed to private investors and is solely restricted to institutional 
investors. 

The information contained in this presentation (including any attachment or annex) related to the Regulation EU 2019/2088 of 27 November 2019 on sustainabilityȤrelated disclosures in the financial services sector (ñSFDRò) is 
given to you by DPAM on the basis of its understanding of SFDR, the Taxonomy Regulation and the related laws and regulations and the guidance available in this respect as at the date of this presentation. The implementation of 
SFDR and Taxonomy Regulation may evolve over time on the basis of guidance of regulatory bodies, market practice and the adoption of technical standards or delegated acts by authorities at EU level. Although this document 
and its content were prepared with due care, the information provided in this document (including its annexes) may become incorrect or incomplete further to clarifications and/or positions issued by the European authorities and/or 
the national regulators regarding the implementation and/or the interpretation of SFDR, the Taxonomy Regulation and any further implementing acts. DPAM does not guarantee the correctness, the completeness, reliability, 
timeliness, availability, merchantability, or fitness for a particular purpose. 

Degroof Petercam Asset Management sa/nv (DPAM) l rue Guimard 18, 1040 Brussels, Belgium l RPM/RPR Brussels l TVA BE 0886 223 276 
© Degroof Petercam Asset Management SA/NV, 2023, all rights reserved.
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DPAM

November 202444 asset management. Marketing document

Active 
Asset Manager 

Sustainable
Actor

Research
Driven

Client-driven, creating long-term 
partnerships with our customers, with 
an international network of 8 local 
offices across Europe

Performance-driven active 
management, 
centralized in Brussels 

Proprietary fundamental and 
quantitative research provided by in-
house credit, equity, ESG and SRI 
analyst teams

Experienced management teams 
supported by an in-house buy side 
research team

Sustained dedication to responsible 

investment since 2001. Active ownership 

and ESG integration across asset classes 

and themes

DPAM is part of the Indosuez group. 

With its origins in 1871, DPAM advances 

to thrive, aiming for long-term 

outperformance
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Climate

Impact

High Quality 

Approach

Sustainable 

Development Goals

Countries, like enterprises, are 
facing major revolutions and 
disruptive events like climate 

change, urbanization, 
resources scarcity. 

High quality governing 
institutions and social rest are 
keys for sustainable growth 

and stable economic 
environment.

SDGs require lots of investment 
for countriesô sustainable 

development. Government bonds 
are also part of this trend.

Democratic 

Values

5 Marketing document

Long-term

Growth

Foundation for a positive 
economic development in a 

sustainable way.

Sustainability in 
Emerging Markets

Exclusion of countries that do 
not meet minimum democratic 
requirements. Based on the 

classifications of the 
International NGO Freedom 
House ("not free") and The 
Economist Intelligence Unit 

("authoritarian regime")
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SFDR 
Positioning

November 2024 Marketing document

9

The Sub-fund has a sustainable investment 
objective according to SFDR. More product-
specific ESG information can be found on 
https://www.funds.dpaminvestments.com

asset management6

Others
Article 8

Inclusion in 
investment 
decisions 
(PAI)

Article 8+

Influencing 
behaviour

Compliance 
with global 
standards

Extensive 
exclusions 
based on 
activity

Best in class, 
best approach 
Scorecards 
(PAI)

In-Depth
Qualitative 
Analysis

Exclusions 
based on 
activity

Sustainabilityrisks

+ -

ESG 
integration

Active 
ownership

Basic 
negative
screening

Normative 
Screening

Extensive 
negative 
screening

Positive
screening
Best in class

Sustainability 
Themes

Responsible investment Transition Å Sustainable Å Impact investment

GIIN based 
proprietary
impact

Impact
Framework

Article 9

Exclusion of 
severe 
controversial 
behaviour (min. 
social & gov. 
safeguards)

Negative 
Behaviour 
Screening

SFDR Positioning: 

Linking existing processes with regulatory concepts & frameworks
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Investment Essentials

Investment 
Beliefs

Å Sustainability creates alpha

Å Benchmark agnostic

Å High diversification and long-
term value

Å Active management and 
fundamental research

Å Frontier Markets Opportunity

Performance 
Excellence

Å Consistent alpha generation

Å Outstanding risk-return profile

Å Favorable peer group 
performance

Å Strong downside protection in 
weak markets

Sustainability 
Excellence

Å SFDR Article 9

Å Unique investment process 
and sustainability factors

Å Credibility of sustainability 
approach externally validated

Å Sustainability commitment at 
DPAM

November 2024 Marketing document7

Meeting Clientsô needs for Yield, Return and Alpha in a Sustainable and Responsible Way
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Source: DPAM, Bofa, IMF, April 2024

EM Debt Market Structure
A Large and Diversified Investment Universe
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Source: DPAM, JP Morgan, January 2nd , 2024

ñItôs the Carryò
In the Long Run, the Carry is Realized

9 November 2024 Marketing document
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High Dispersion of Returns
Potential for Adding Value Through Active Management
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Investment 
Objective

November 2024 Marketing document

Offer investors exposure, through an actively 
managed portfolio, to debt securities issued or 
guaranteed by emerging countries, selected based 
on sustainable development criteria. 

Sustainability approach is based on the following 
threefold commitment: (1) defend fundamental rights, 
(2) not to finance controversial activities that could 
affect the long-term reputation of investments and (3) 
to promote best practices and best efforts with regard 
to sustainability.

The sub-fund has a sustainable investment

objective according to SFDR.

asset management12
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Investment Process

Sustainability 
Analysis

November 2024 Marketing document

Fundamental 
Analysis

Portfolio 
Construction 

13
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The first stage will rank emerging and (frontier) countries based on 
objective criteria, from timely and objective data, by independent 
bodies such as the WHO, World Bank, UN Development Program, on 
four dimensions of sustainability.

Democracy (political rights & civil rights) is at the very heart of the model.  
The source is NGO Freedom House who ranks countries in 3 groups: free, 
partially free and not free. The notion "electoral democracyñ is key. 
Countries considered « Not Free » by Freedom House AND confirmed as 
« Authoritarian » in the Democracy Index from the Economist are 
excluded from the investable universe.

Sustainability at the heart of the model

Sustainability 
Analysis
Pioneer in Country 
Sustainability Ranking

asset management14
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Investment 
Process
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ESG at the Heart of the 
Investment Process

asset management15

Fundamental
Analysis

Sustainability
Analysis

Portfolio
Construction

Eligible
Investment 
Universe

Risk
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EM 
Sustainability 
Pillars

November 2024 Marketing document

A Balanced Scorecard, 
Review Driven Ranking 
Based on +50 Key Criteria

asset management

The country model which 

originally consisted of 5 

pillars, has been brought 

back to 4 pillars, the 

óEconomicsô pillar having 

been absorbed by the pillars 

óEducation/Innovationô and 

óPopulation, healthcare and 

wealthô, This implies it 

remains present in the new 

model, for about 2.69%.

16
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Source: DPAM, May 2024
Countries  with insufficient data  receive a score of -99 and are Q4 

EM Sustainability Ranking
An Investable Universe Based on Sustainability

17 November 2024 Marketing document
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The role of the FISAB

Å To select the sustainable criteria which fulfil the preliminary 
requirements and are the most relevant in the framework of 
sustainability assessment of the universe.

Å To determine the weights attributed to each indicator.

Å To critically and accurately review the model and the ranking to 
ensure continuous improvement.

Å To validate the list of eligible countries. 

Fixed Income Sustainable 
Advisory Board

Diversification is Most Probably 
ñMarketôs only Free Lunchò

November 2024 Marketing document18 asset management
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FISAB
Advisory Board

Ophélie Mortier
Chief Sustainable 

Investment Officer

ó0522

Ives Hup
Global Key Accounts

ó0437

External Members

Fixed Income Sustainable Advisory Board (FISAB)

Céline Boulenger, PhD
Macro Economist BDP

ó1906

François Gemenne
Professor at Sciences Po (Paris) 

& ULB (Brussels)

Jan Schaerlaekens
Deputy at Brussels Parliament

Thomas Bauler
Assistant Professor at

ULB-IGEAT (Brussels)

Aleksandar Rankovic, PhD
Lecturer at Sciences Po (Paris)

Institute for Sustainable Development

and International Relations (IDDRI)

# Years of experience # Entry date Marketing document
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The World is so Much Larger than Benchmarks 
Diversification is Most Probably ñMarketôs only Free Lunchò

November 2024 Marketing document20

Source: DPAM, May 2024
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Source: Bloomberg, DPAM, 27/09/2019 to 27/09/2023, weekly rolling data,  Base Currency USD

Diversification is Key
Diversification is Most Probably ñMarketôs only Free Lunchò

November 2024 Marketing document21
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Fundamental 
Analysis

November 2024 Marketing document

Fundamental analysis of the economic, political, interest rate 
and financial health outlook coupled with a comprehensive 
risk assessment. Equally key will be market liquidity and 
general risk appetite. The result is an unconstrained 
investment view on Emerging Markets. We try to find the 
sweet spot balancing risk mitigation from sufficient 
diversification with the attractive cost-benefit profile of a 
targeted conviction portfolio.

asset management22
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Global Risk
Appetite

Bottom-Up
Analysis

Fundamental 
Analysis

November 2024 Marketing document23

Top-Down and Bottom-Up 
Coupled with a 
Comprehensive Risk Analysis

asset management23

Risk
Portfolio
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Fundamental 
Analysis
Conviction Portfolio Based 
on Bottom-up Macro- and 
Political Risk Analysis

asset management November 2024 Marketing document24
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Source: FitchConnect, IMF, Worldbank, Datastream, Bloomberg, DPAM

Country Analysis
Bottom-Up Approach

November 2024 Marketing document
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Fiscal vulnerability ranking

Country Fiscal score
GG balance 

2019

GG primary 

balance 2019

GG debt/GDP 

2019

GG debt 

Revenue 2019

Int exp/Rev 

2019

Singapore 1.79 10.79 10.83 37.09 114.60 0.13

Russia 1.08 1.59 2.49 15.05 42.00 2.50

Czech Republic 0.72 0.06 0.83 31.21 74.13 1.84

Korea 0.53 0.06 0.86 37.11 161.91 3.49

Serbia 0.52 0.10 2.00 51.52 124.74 4.60

Thailand 0.45 -0.58 0.43 36.53 171.20 4.75

Peru 0.43 -1.82 -0.53 27.36 138.70 6.57

Poland 0.37 -1.25 0.52 50.37 122.33 4.30

Ukraine 0.38 -2.10 1.46 45.13 117.47 9.27

Chile 0.37 -2.57 -1.67 28.27 120.98 3.83

Malaysia -0.30 -3.38 -1.24 61.81 321.93 11.16

Nigeria -0.34 -4.37 -2.20 26.67 333.07 27.18

South Africa -0.37 -6.00 -1.90 63.28 212.62 13.78

Brazil -0.50 -6.91 -1.27 78.32 201.85 14.54

Argentina -0.61 -5.29 -0.27 94.75 278.68 14.77

Ghana -0.83 -6.43 -1.23 63.88 384.91 31.33

India -0.87 -7.51 -2.80 69.86 344.15 23.65

Kenya -0.88 -7.85 -3.90 62.35 349.56 22.13

Egypt -1.18 -8.04 1.62 85.29 422.29 47.81

Sri Lanka -1.42 -5.52 0.49 84.95 653.63 46.19

Country
Score External 

sector
CAB 2019

Basic Balance 

2019

Gross sov 

Xternal D/GDP 

2019

Ext int. 

payment / 

exports 2019

Net sov. FX 

positions/GDP 

2019

Singapore 1.1 15.62 24.13 0.56 4.59 -75.41

Thailand 0.7 6.32 5.56 6.68 0.71 -40.64

Russia 0.6 4.93 4.28 4.48 1.50 -28.99

Korea 0.5 3.65 2.13 6.88 1.07 -24.07

China 0.4 1.37 1.65 1.90 2.39 -22.91

Czech Republic 0.4 0.32 1.60 15.58 1.20 -50.24

Malaysia 0.4 3.45 4.37 19.11 1.90 -26.84

India 0.3 -1.94 0.29 3.37 2.69 -9.55

Philippines 0.2 -1.25 1.97 12.39 2.33 -10.61

Nigeria 0.1 -1.63 -3.78 14.09 2.29 -4.45

Ukraine -0.3 -2.96 0.93 32.50 6.34 19.04

Cote d'Ivoire -0.3 -4.37 -2.45 32.41 5.99 14.73

Colombia -0.3 -4.61 -2.41 24.77 10.72 -2.30

Georgia -0.3 -5.73 0.26 36.76 5.28 14.42

Ghana -0.3 -2.81 1.68 38.81 6.63 22.24

Kenya -0.4 -4.34 -2.48 32.14 8.00 21.92

El Salvador -0.4 -3.68 1.32 34.78 3.64 56.97

Sri Lanka -0.4 -2.22 -1.20 41.51 7.06 31.32

Ecuador -0.5 -0.78 0.83 36.76 10.70 49.06

Argentina -1.0 -1.37 0.27 49.93 21.20 59.24

Currency FX Score

Deviation 

from REER 10y 

average

Real rate Growth 2020 CAB 2020

Months of FX 

Reserves/imp

orts

SGD 0.35 -3.0% 0.70 -5.70 15.00 5.47

CNY 0.34 5.1% 1.35 1.75 0.50 13.90

RUB 0.32 -13.1% 2.10 -4.80 0.55 13.85

BRL 0.28 -35.2% -0.25 -6.00 -1.15 12.92

MYR 0.24 -10.5% 2.50 -2.80 1.35 5.04

KRW 0.22 -2.0% 0.00 -0.50 3.90 7.16

INR 0.14 3.0% -0.80 4.20 -0.90 7.44

IDR 0.13 -1.4% 1.59 0.39 -2.20 6.05

MXN 0.08 -21.1% 2.60 -7.65 -0.40 3.97

THB 0.05 4.2% 1.60 -5.45 3.50 8.48

COP 0.04 -19.8% -0.65 -3.55 -4.60 7.49

CLP 0.00 -12.2% -2.55 -4.00 -0.80 4.37

TRY 0.00 -28.8% -2.25 -4.00 -1.00 4.75

ZAR -0.02 -19.4% 0.30 -6.50 -1.60 4.61

HUF -0.07 -8.3% -2.10 -4.20 -0.80 2.71

PHP -0.07 7.0% 0.55 -2.70 -0.50 7.43

PLN -0.10 -4.2% -2.95 -3.80 -0.20 3.83

CZK -0.15 0.5% -2.35 -6.50 -1.00 8.24

PEN -0.18 7.5% -1.55 -3.00 -2.20 10.67

RON -0.20 0.0% -0.85 -5.00 -3.50 4.13

ARS -0.28 -26.1% -7.10 -7.40 -0.15 5.29

Currency
Momentum 

200 DMA
RSI 14d

Deviation 

from REER 

1y average

Deviation 

from REER 

10y average

Carry/Vol Real rate
Cost of 

hedge

IDR 1.6% 39.00 -0.7% -1.4% 89% 1.59 11.11

CLP -1.7% 52.59 -3.2% -12.2% 0% -2.55 0.00

PHP 1.5% 44.43 3.8% 7.0% 46% 0.55 2.28

RON 1.2% 41.04 1.1% 0.0% 38% -0.85 2.82

HUF 0.6% 38.58 -2.7% -8.3% 4% -2.10 0.40

PLN 0.1% 41.55 -2.2% -4.2% 2% -2.95 0.22

KRW -1.1% 45.28 -1.6% -2.0% 1% 0.00 0.06

CZK 0.0% 37.36 -3.1% 0.5% 0% -2.35 0.03

SGD -0.4% 38.58 -1.2% -3.0% 4% 0.70 0.18

CNY -0.5% 45.58 0.6% 5.1% 41% 1.35 1.88

THB 0.2% 22.68 -3.9% 4.2% 6% 1.60 0.32

COP -4.7% 49.52 -4.8% -19.8% 21% -0.65 3.29

MYR -1.4% 41.55 -4.1% -10.5% 26% 2.50 1.64

PEN -3.2% 68.05 3.8% 7.5% 18% -1.55 1.25

RUB -3.0% 40.75 -5.2% -13.1% 33% 2.10 4.58

INR -4.4% 55.25 -1.2% 3.0% 67% -0.80 4.40

MXN -7.4% 45.33 -12.2% -21.1% 31% 2.60 5.18

BRL -13.9% 49.13 -21.3% -35.2% 8% -0.25 1.69

ZAR -8.3% 44.69 -11.8% -19.4% 24% 0.30 4.13

TRY -10.6% 54.55 -6.9% -28.8% 78% -2.25 12.54

ARS -12.1% 92.84 6.2% -26.1% 406% -7.10 61.74

Country
10Y nominal 

yields

Z score 

nominal 10y

Real 10y 

yields - 

Current

Real 10y Z-

score

Real 10y - 

CPI forecast

Term 

premium 

2y10y

Term 

premium Z-

score 

Cost of 

hedge - 3M

Hedged 

yield

South Africa 9.44 1.28 5.34 3.01 5.99 4.27 3.32 4.13 5.31

Malaysia 2.89 -2.94 5.79 3.42 3.39 0.58 0.25 2.14 0.76

Indonesia 7.13 -0.17 4.94 1.50 4.47 1.47 1.51 11.11 -3.98

Brazil 6.93 -1.90 5.05 -0.30 4.43 3.21 1.82 1.69 5.25

Thailand 1.25 -2.05 4.69 2.60 2.35 0.72 -0.17 0.32 0.93

Colombia 6.50 -0.96 3.65 0.19 3.10 3.03 -0.74 3.29 3.21

Mexico 5.99 -0.59 3.15 0.58 3.09 1.17 0.03 5.18 0.81

Israel 0.66 -1.67 2.23 0.49 0.96 0.61 -2.38 -0.57 1.23

Peru 3.89 -1.74 2.11 -0.82 2.09 2.93 1.72 1.25 2.64

Romania 3.91 -0.67 1.65 -0.43 1.31 0.51 -1.18 2.66 1.25

South Korea 1.37 -1.62 1.67 0.71 0.87 0.58 0.45 0.08 1.29

Singapore 0.87 -2.78 1.57 0.45 1.37 0.59 -0.94 0.18 0.69

Turkey 11.68 0.13 0.29 0.38 1.18 2.70 1.27 12.68 -1.00

Philippines 3.27 -1.97 1.17 -0.54 1.07 0.64 -1.91 2.28 0.99

USA 0.71 -2.76 0.61 0.05 -0.09 0.51 -1.00

India 5.82 -2.51 -0.02 -0.64 1.02 1.48 3.52 4.39 1.43

Hungary 2.31 -1.05 0.11 -0.98 -0.69 1.18 -0.30 0.40 1.91

Chile 2.43 -2.17 -0.32 -1.09 -0.62 2.24 2.48 0.00 2.43

Germany -0.40 -1.37 -1.00 -0.67 -0.80 0.26 -1.84

Poland 1.43 -1.81 -1.47 -2.42 -1.62 1.21 0.17 0.22 1.21

Czech Republic 0.88 -0.83 -2.02 -1.77 -1.72 0.87 -0.48 0.03 0.84
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Source: DPAM

Fundamental Analysis
Conviction Portfolio Based on Bottom-Up Macro- and Political Risk Analysis
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Valuation Process
Cheap / Dear analysis
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Portfolio 
Construction

Aim to build a well-diversified portfolio with 
sustainability considerations (min 40% of AUM in 
countries of the top quartile, max 10% invested in 
the last quartile), concentration risks and the 
unconstrained investment view

The Fund is not managed against any specific

benchmark. It will refrain from investing in countries 

solely with the aim of getting closer to a benchmark 

November 2024 Marketing document28 asset management



asset management

Fixed Income Expertise
Itôs a Team Effort

ÅEuro government

ÅGlobal government

ÅInflation linked

ÅEmerging government

Rates

ÅEuro Investment Grade

ÅHigh Yield & Emerging 

Corporate

ÅConvertibles (Paris)

Credit

ÅUnconstrained Investment Grade

ÅUnconstrained High Yield

ÅClimate (Thematic)

Multi-Strategy

Country & ESG 

Research

Credit & ESG 

Research

Macro Economic

Research

Data 

Analysis

November 2024 Marketing document29
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Global Themes
Top-Down Approach

Inflation Outlook Global Real Rates DM Curves

DM Monetary  Policy QE US Treasury Cash Balance
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Emerging Market Themes
Top-Down Approach
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Current Portfolio Construction
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Sustainable

Risk

Democracy
ÅExclusion of countries defined as óNot Freeô by the Freedom House

ÅConfirmed óAuthoritarianô by the EIU

ESG Ranking

ÅMinimum 40% in the top quartile

ÅMaximum 10% in the bottom quartile

Å Transition of 3 months

Country Weight
ÅMaximum 15% per individual country (3% for frontier countries)

Å Total frontier markets weight maximum 20%

Currency Exposure
ÅMaximum 30% hard currency

ÅMaximum 20% per single currency

Issue Size
ÅMinimum USD 100 million outstanding at the time of purchase

ÅMaximum 10% of the outstanding issue size

Rating
Å No minimum rating

ÅMaximum 30% of non-rated bonds

Other

ÅMaximum 10% cash

Å Derivatives allowed for hedging and investment

ÅNo uncovered short FX
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FX Strategy
DPAM L Bonds Emerging Markets Sustainable

The Fund aims to be fully invested in local currency bonds, ñcarryingò the full FX risk.  Decomposition of EMD Total Return shows that 
the carry on the bonds largely compensates the investor for the FX risk.  Whilst FX volatility is closely monitored and part of the 

investment decision, alpha creation via FX strategies is not targeted.

In times of expected FX volatility and/or depreciation, the fund might hedge some or all the FX exposure by selling FX exposure 
forward (NDF).  When the hedging cost exceeds the yield on the bonds, the fund will consider selling the bonds.

Under no circumstances the fund is allowed to sell FX exposure without underlying bond position.

It is allowed to buy FX exposure without an underlying bond position or in addition to an existing bond exposure.  The fund could for 
instance do so, when the implied forward yield on the NDF is more attractive than the yield of the bond. 
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Bottom-Up Analysis

Portfolio Managers 
Sovereign Analyst

Å Accessibility

Å Duration

Å Yield Curve

Å Liquidity

Pre-Trade

Risk Management Team

Å LQA analysis

Å Pre-trade compliance check 

(Bloomberg)

Portfolio Management

Portfolio Managers
Data Analyst

Å Bloomberg PORT

Å Internal risk monitoring tool

Å Daily VaR and risk reports

Risk Matrix

Å Country weights

Å Currency weights

Å Regional distribution

Å Quartile distribution

Å Rating distribution

Å Correlations

Å Avoid that one region, one 

country or one óthemeô explains 

the bulk of performance of the 

portfolio (ñone trick ponyò)

Å Keep portfolio within the defined 

universe of peer group (Local 

Currency / Government Bonds

Å Calculation of ex-post TE, VaR 

report

Post Trade

Risk Management Team

Å Liquidity analysis

Å Real-time Investment guidelines 

check

Risk Monitoring
From Conviction to Portfolio
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Risk & 
Reward 
Profile

ISIN CODE (F) LU0907928062

DPAM L Bonds Emerging Markets Sustainable is a sub-fund of DPAM L Fund, 

SICAV under Luxembourg law

No Benchmark

The sub-fund is actively managed, and no benchmark is used

SFDR Article 9

The sub-fund has a sustainable investment objective according to SFDR framework

Risk and Reward Profile

Product Characteristics
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Potential 
Risks

Depreciation of currencies

Operational and management 

risk including concentration and 

counterparty risk

Credit risk

Rising interest rates

Illiquidity of securities, more 

difficult to sell

Spread widening

Credit Risk

Risk that a bond will lose all its value if the issuer of the bond 

is unable to repay its debt on the due date

Currency Risk

The fund may be invested in assets denominated in 

currencies other than EUR and could therefore be affected by 

fluctuations in exchange rates

Liquidity Risk

Some financial securities may be impossible to sell quickly at 

a given instant or may have to be sold at a discount

Counterparty Risk

The sub-fund can lose money as a result of the failure of a 

market player with which it does business

Operational Risk

In any market, especially in emerging markets, the sub-fund 

may lose some or all of its money in the event of default in 

the custody of assets, fraud, corruption, political measures or 

any other adverse event

Concentration Risk

Where the sub-fund concentrates its investments on one 

country (or one region or sector) that is affected by an 

adverse event, its value may fall

Management Risk

Under abnormal market conditions, standard management 

techniques may be ineffective or unfavorable

Derivatives Risk

Some derivatives may increase the volatility of the sub-fund 

or expose the sub-fund to losses higher than the price of 

these derivatives
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Investment Process and Risk Control
Risk Management at all Levels
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Level

Ad-Hoc

Control

Independent

Control

Permanent

Control

Audit

Risk Management & Compliance

Portfolio managers & Operational Activities
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Investment Guidelines
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Sustainable

Risk

Democracy
ÅExclusion of countries defined as óNot Freeô by the Freedom House

ÅConfirmed óAuthoritarianô by the EIU

ESG Ranking

ÅMinimum 40% in the top quartile

ÅMaximum 10% in the bottom quartile

Å Transition of 3 months

Country Weight
ÅMaximum 15% per individual country (3% for frontier countries)

ÅTotal frontier markets weight maximum 20%

Currency Exposure
ÅMaximum 30% hard currency

ÅMaximum 20% per single currency

Issue Size
ÅMinimum USD 100 million outstanding at the time of purchase

ÅMaximum 10% of the outstanding issue size

Rating
Å No minimum rating

ÅMaximum 30% of non-rated bonds

Other

ÅMaximum 10% cash

ÅDerivatives allowed for hedging and investment

Å No uncovered short FX
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Hugo Verdiere, CFA
Fund manager

Industry: 17 Years

DPAM: 5 Years

Michaël Vander Elst
Fund manager

Industry: 35 Years

DPAM: 6 Years

Michaël joined DPAM in 2018 as lead Fund Manager for the emerging markets strategies. Prior to this, he managed the 

interest rate risk in the banking book at AXA Bank Europe. He has more than 30 years of experience in fixed income 

markets, including many years as Head of Government Bonds at ABN AMRO in the Netherlands and BNP Paribas Fortis in 

Brussels. Michaël holds a Master Degree in Applied Economic Sciences from the KU Leuven and specialized in 

International Economics and Diplomacy.  In 2024, Michaël studied History of Latin America at the KU Leuven.

Hugo joined DPAM in 2019 as Fund Manager for the EMD LC strategy. Prior to this and since 2006, he built a career in 

Fixed Income Portfolio Management and Analysis, at various European Asset Managers and Banks. Hugo holds a Masters 

Degree in Management from the ESSEC Business School, and he is a CFA charterholder. 

Thomas Timmerman
Fund manager

Industry: 3 Years

DPAM: 1 Years

Thomas joined DPAM in 2023 as Fixed income Fund Manager for mandates.  In this role he manages the emerging markets 

mandates in collaboration with Hugo and Michaël.  Prior to this role, he was a business System Analyst at Wolters Kluwer.  

Thomas holds a Master of science in Applied Business Economics and in Banking & Economics from the University of 

Ghent.

Ophélie Mortier 
Chief Sustainable

Investment Officer

Industry: 22 Years

DPAM: 19 Years

Ophélie joined DPAM as a sales and account manager in 2005, before establishing the Responsible Investment 

Competence Center (RICC) in 2012. She began her career in 2002 as a consultant with Pragma Consulting. Ophélie holds 

a Master in Commercial and Financial Services from ICHEC Brussels Management School.

Portfolio Management
Emerging Markets Sustainable Team

. asset management .Team Leader
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Credible Sustainability Approach
Externally Recognized by an Independent Third Party

DPAM L Bonds Emerging Markets Sustainable 
received the LuxFLAG ESG LABEL 

(from 2018 onwards)

The Luxflag ESG label is the sustainability label awarded by the 
Luxembourg Finance Labelling Agency. More information on 

https://luxflag.org/labels/esg/

November 2024 Marketing document

International non-profit 
association backed by 7 credible 
private and public partners 

Founded in 2014 to reassure investors 
of A fundôs incorporation of ESG 
considerations 

Extensive application review by 
a panel of industry experts, 
academics and researchers

Annual proof of compliance and 
panel review required to obtain label 
renewal

Independent audit of the 
investment process & practices 
by an external auditing firm 

Evidence of ESG screening 
required for 100% of the portfolio 
according to LuxFLAGôs ESG 
principles

40
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Hqwpfkpi"
Pgvyqtm"
Rctvpgtu
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Feasibility Study Timeline

Support the goal of net zero green 
house gas emissions by 2050 or 
sooner, to limit global warming to 1,5°

Support investing aligned 
with net zero emissions.

Aug 21 Oct 21 Q1 22

Sep 21 Nov 21 End Q1 22

Assessment of scope and 
definitions (Net Zero, 
Science-based Target)

Assessment of tools 
and data offerings

Data trial/testing Assessment of investment implications 
(methodology, case studies, engagements, 
portfolio specifics, peers/competitor 
review, external validationé)

Data accuracy/limitations 
and use cases assessment

Formal decision: 
ǒ TCFD SteerCo  
ǒ DPAM Mgmt Board

Disclaimer: the exact approach and methodology is to be approved by an external party, i.e. CDP

The Net Zero 
Asset 
Managers 
Initiative
273 Signatures with USD 
61.3 Trillion in AUM

Going Beyond: a Thorough Feasibility Study Resulted in a Net Zero 
Commitment

What we commit to

asset management41
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Science Based Targets Portfolio Coverage Approach

How we Align Net Zero & Risk Exposure Impact

November 2024 Marketing document

Å Collaborative: annual collaborative 
engagement via óCDP SBT campaign.ô

Å Individual: focus on TCFD assessment 
scope.

Å TBD (more focus on escalation; 
voting/resolutions/statements/divestment)

75% of portfolio 
constituents has a Science 

Based Targets or 
emissions aligned with a 
1.5°C scenario by 2030 

(linear increase)

Min. 50% of portfolio 
constituents has a Science 

Based Targets or 
emissions  aligned with a 
1.5°C scenario by 2030 

(linear increase)

Scope: Article 8, 8+ and 9 
funds Emissions scope 1 & 

2 only (for now) 100% 
portfolio coverage by 2040

Scope: Article 8, 8+ and 9 
funds Emissions scope 1 & 

2 only (for now) 100% 
portfolio coverage by 2040

Target Target

Carbon 
Intensive 
Sectors

Other
Sectors

Engagement until 2025

Engagement post 2025

The Net Zero 
Asset 
Managers 
Initiative
273 Signatures with USD 
61.3 Trillion in AUM

asset management42
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Fixed Income
Fund Managers

Sam Vereecke, PhD, CFA
CIO Fixed Income,

Member of the Management

Board

ó0925

# Years of experience # Entry date *advisor to the Fund ManagerTeam Leader

Euro Government

High Yield / Emerging Markets SustainableInvestment Grade / Sustainable

Emerging Markets Sustainable

Michaël Vander Elst
Fund manager

ó1835

Hugo Verdière, CFA
Fund manager

ó1918

Anahi Machado Tironi
Fund manager

ó1117

Steven Decoster
Fund manager

ó0423

Bernard Lalière
Head of Credit

ó0526

Marc Leemans, CFA
Fund manager

ó0432

Lowie Debou, CFA
Fund manager

ó1607

Ronald Van Steenweghen
Fund manager

ó0718

Corporate Bonds

Multi-Strategy Data Analysis

Government Bonds

Global Government / Sustainable

Sam Vereecke, PhD, CFA
CIO Fixed Income

ó0925

André Figueira de Sousa
Fund manager

ó2212

Emerging Markets

Climate Sustainable

Ronald Van Steenweghen
Fund manager

ó0718

Anahi Machado Tironi
Fund manager

ó1117

Global Unconstrained

Raffaele Prencipe
Fund manager

ó2117

Thomas Timmerman
Fund manager

ó2303

Peter De Coensel*
CEO DPAM

ó0933

Sam Vereecke, PhD, CFA
CIO Fixed Income

ó0925

Dorian Vanham
Fixed Income Data Analyst

ó2305

Fixed Income

Marketing document
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Fixed Income Research
Dedicated fundamental research teams 
covering Credit and Sovereign

Arthur Homo
Industrials and Basic Resources

ó1518

Jonathan Marin, CFA
Banks, Insurance,

Construction & Materials

ó1912

Sara Farias de Carvalho Martins
ESG analyst

ó2304

Jan Patteyn
Convertible Bonds,Travel/leisure, 

Investment Holding Companies, 

Chemicals, Healthcare

ó2210

Bart Jooris
TMT and Automotive

ó1330

Arthur Homo
Head of Buy Side Credit Research

ô1518

Larissa Joubert
ESG analyst

ó2112

Rachel Yuan Xu
Asia EM Non-Financial

Corporates

ó2109

# Years of experience # Entry dateTeam Leader
*Syncicap: Syncicap Asset Management is a
joint venture between DPAM & OFI Invest

Yixia Zhang
Asia Financials

ó2308

Vasylyna Sheremeta
Retail, Consumer goods, Food & Beverage, 

Paper & Packaging

01 ó24

Buy-Side Credit Analysts

Michaël Oblin
Utilities and Real Estate

ó1332

Sovereign Analysts

Félicie Jonckheere
Sovereign Developed Markets Analyst

ó2401

Filipe Carvalho
Sovereign Emerging Markets Analyst

08 ó24

Sam Vereecke, PhD, CFA
CIO Fixed Income,

Member of the Management

Board

ó0925
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Credit Research
A sectorial division supporting a deep 
sector expertise

Arthur Homo
Industrials and Basic Resources

ó1518

Jonathan Marin, CFA
Banks, Insurance,

Construction & Materials

ó1912

Sara Farias de Carvalho Martins
ESG analyst

ó2304

Jan Patteyn
Convertible Bonds,Travel/leisure, 

Investment Holding Companies, 

Chemicals, Healthcare

ó2210

Bart Jooris
TMT and Automotive

ó1330

Arthur Homo
Head of Buy Side Credit Research

ô1518

Larissa Joubert
ESG analyst

ó2112

Rachel Yuan Xu
Asia EM Non-Financial

Corporates

ó2109

# Years of experience # Entry dateTeam Leader
*Syncicap: Syncicap Asset Management is a
joint venture between DPAM & OFI Invest

Yixia Zhang
Asia Financials

ó2308

Vasylyna Sheremeta
Retail, Consumer goods, Food & Beverage, 

Paper & Packaging

01 ó24

Buy-Side Credit Analysts

Michaël Oblin
Utilities and Real Estate

ó1332
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