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▪ Spezialist für Emerging und Frontier Markets Anleihen

▪ Conviction-basiertes aktives Asset Management

▪ Global Leader: Frontier Market Investments seit 2010

▪ Starker Track Record - Kundenbasis bestehend aus

internationalen institutionellen Anlegern

▪ Innovation: Quantitatives Research & ESG Integration als

festen Bestandteil des Investmentprozesses

▪ Konstanz: Das ursprüngliche Team arbeitet seit mehr als

20 Jahren zusammen

Hauptsitz Kolding (DK);  

Niederlassungen in London,

Luxemburg, New York und Singapur

Gegründet

2007

Verwaltetes

Vermögen

€ 12.7 bn

Mitarbeiter

70+

Global Evolution
Unternehmen & Investment Philosophie

1 Prepared by Global Evolution as of Sep.. 30, 2024, represents the combined global assets under management of Global Evolution Asset Management A/S and its subsidiaries.
In the U.S., the firm operates through its wholly-owned subsidiary, Global Evolution USA, LLC, which provides the investment advisory services described herein to US institutional investors
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Globaler Ausblick im Zeichen des monetären Regimewechsels
Konjunkturelle Abkühlung & fallende Inflationsraten ebnen den Weg für geldpolitische Lockerungen 

Prepared by Global Evolution as of Oct. 21, 2024. Source: Macrobond.

▪ Abkühlung ja, Absturz nein: Rezessionsgefahr sinkt - Zinssenkungen sind daher kein konjunkturelles Warnsignal

▪ EM: China dürfte das gröbste seiner Wachstumsverlangsamung hinter sich haben, während die US Konjunktur gedämpft

wird durch die Zinserhöhungen der Vergangenheit. Die EM-DM Wachstumslücke dürfte sich in 2025 ausweiten.

▪ Risiko: Reflation, nicht Rezession – d.h. ein verfrühtes Ende der Zinssenkungen in den USA.
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Taktischer Ausblick: Was bedeutet der monetäre Regimewechsel für EM Anleihen?
Monetärer Rückenwind dürfte Renditen beflügeln - insbesondere bei Lokalwährungsanleihen

Prepared by Global Evolution as of Oct. 21, 2024. Source: Macrobond and Bloomberg. 

▪ Q1-Q3 ‘24: Straffe monetäre

Rahmenbedingungen bedeutet

Outperformance von Hartwährungsanleihen

gg. Lokalwährungsanleihen (EM FX

Schwäche).

▪ Q4 ’24 /Q1 ‘25: Monetäre Lockerungen deuten

auf positive Renditen in sämtlichen EM

Anleihebereichen und ein Come-back der

Lokalwährungsanleihen.
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Taktischer Ausblick: Unsicherheitsfaktor US Wahl
Wie werden die verschiedenen Wahlszenarien die Märkte beeinflussen?

Source: Citi 4Q 2024 Fixed Income Survey, Global Evolution. The return estimates stated in the table reflect Global Evolutions own simulations based on past performance. Simulated performance is not a reliable indicator of future results.

Markets
Trump gewinnt, Kongress

geteilt

Trump Gewinnt, 

Kongress republikanisch

Harris gewinnt, Kongress

geteilt

EM Risikoappetit ↓
Unveränderte

Fiskalpolitik, aber

mehr Protektionismus
↓↓

Expansive 

Fiskalpolitik, mehr

Protektionismus
↑

Status Quo wird

weitestgehend

fortgesetzt

Rendite Rendite Rendite

EM Lokalwährungs-

anleihen
-0.77% -5.29% 2.41%

EM Hartwährungs-

anleihen
1.02% -4.54% 1.56%

EM Unternehmens-

anleihen
1.77% -2.71% 1.06%

▪ Aus EM Perspektive wäre ein Harris Sieg 

das positive Szenario.

▪ Ein Sieg Trumps sowie republikanische 

Mehrheiten in beiden Kongresskammern 

dürfte kurzfristig negative Erträge im EM 

Anleihebereich bedeuten (kräftiger 

Zinsanstieg, US Dollar Aufwertung)

▪ Eine Präsidentschaft Trumps sollte EM 

Hartwährungsanleihen kurzfristig 

outperformen lassen (mehr 

Protektionismus, US Dollar Rückenwind)

▪ Würde Harris gewinnen, sollten 

Lokalwährungsanleihen vorne liegen.
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Langfristige Perspektiven: Ein solideres Makro-Fundament…
…dürfte das Rendite-Risiko Profil von EM Anleihen langfristig verbessern

Prepared by Global Evolution as of Oct. 21, 2024. Source: Macrobond and Bloomberg. 

▪ Reduzierte finanzielle Risiken (niedrigere externe

Verschuldung, verbesserte Leistungsbilanzen) und ein

verbessertes Trade-off zwischen Wachstum und

Inflation (EM-DM Inflationslücke läuft ein)…

▪ …verbessert das Rendite-Risiko Profil von EM

Anleihen, insbesondere bei Lokalwährungsanleihen

(Realzins↑, FX Volatilität ↓).

▪ NB: Datenabhängige Zentralbanken und teils

prozyklische Fiskalpolitik der Industrieländer verursacht

ein taktisch geprägtes Marktumfeld.
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Appendix
Aktuelle Renditen,  X-Asset

Prepared by Global Evolution as of Oct. 21, 2024. Source: Macrobond and Bloomberg. 
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Appendix 
Kernfrage in Zeiten erhöhter konjunktureller Unsicherheit: Rezession oder Reflation?

Prepared by Global Evolution as of Oct. 21, 2024. Source: Macrobond.

US Konjunktur entzieht sich der monetären Schwerkraft…

▪ Basisszenario: USA vermeidet eine Rezession, da der

neutral Zinssatz angestiegen ist

▪ Kein “Free Lunch”: Vermeidung einer Rezession bedeutet

eine Inflation über den Zielmarken der Zentralbanken – der

terminale US Leitzins ist zu niedrig gepreist.

▪ Divergierende Szenarien: Daher ist die Kernfrage für 2025,

ob es zu einer Rezession oder wiederkehrender Reflation

kommt? Ein Goldlöckchenszenario erscheint dagegen

unwahrscheinlicher.

Growth accelerating,
Monetary conditions tightening

Growth slowing,
Monetary conditions easing

Monetary
Conditions

Growth

Q4 – Q1

The EMD Cycle: Fundamental Return Drivers
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Appendix
Fiskale und geldpolitische Disziplin legen Grundstein für ein verbessertes Trade-off zwischen Wachstum & Inflation

Prepared by Global Evolution as of Oct. 21, 2024. Source: Macrobond and Bloomberg. 
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Appendix
Fiskale und geldpolitische Disziplin legen Grundstein für ein verbessertes Trade-off zwischen Wachstum & Inflation

Prepared by Global Evolution as of Oct. 21, 2024. Source: Macrobond and Bloomberg. 
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Ihre Ansprechpartner bei Generali Investments

Kai Wilczek
Senior Sales Manager DACH
Kai.Wilczek@generali-invest.com

Friederike Schnabel
Senior Marketing Manager
Friederike.Schnabel@generali-invest.com

Guillermo Klimt
Business Relationship Manager
Guillermo.Klimt@generali-invest.com

Suzi Kuhnert
Senior Marketing Manager DACH
Suzi Kuhnert@generali-invest.com Mehr zu den Fonds von Global Evolution 

auf unserer Webseite

https://www.generali-investments.com/de/de/institutional/fund-explorer?_management_company=GLOBAL%20EVOLUTION%20ASSET%20MANAGEMENT%20A/S
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Disclaimer & Important Disclosures

Global Evolution Asset Management A/S (“GEAM”) is incorporated in Denmark and authorized and regulated by the Finanstilsynets of Denmark (the “Danish FSA”). GEAM DK is located at Buen 11, 2nd Floor, Kolding 6000, Denmark.

GEAM has a United Kingdom branch (“Global Evolution Asset Management 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 FCA # 954331. In Canada, while GEAM
has no physical place of business, it has filed to claim the international dealer exemption and international adviser exemption in Alberta, British Columbia, Ontario, Quebec and Saskatchewan.

In the United States, investment advisory services are offered through Global Evolution USA, LLC (‘Global Evolution USA”), a Securities and Exchange Commission (“SEC”) registered investment advisor. Global Evolution USA is located at: 250 Park Avenue, 15th floor, New York, NY. Global Evolution
USA is a wholly owned subsidiary of Global Evolution Financial ApS, the holding company of GEAM. Portfolio management and investment advisory services are provided to GE USA clients by GEAM. GEAM 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 (“Global Evolution Singapore”) 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.

GEAM, Global Evolution USA, and Global Evolution Singapore, together with their holding companies, Global Evolution Financial Aps and Global Evolution Holding Aps, make up the Global Evolution group affiliates (“Global Evolution”).

Global Evolution, Conning, Inc., Goodwin Capital Advisers, Inc., Conning Investment Products, Inc., a FINRA-registered broker-dealer, Conning Asset Management Limited, Conning Asia Pacific Limited, Octagon Credit Investors, LLC, and Pearlmark Real Estate, L.L.C. and its subsidiaries are all direct or
indirect subsidiaries of Conning Holdings Limited (collectively, “Conning”) which is one of the family of companies whose controlling shareholder is Generali Investments Holding S.p.A. (“GIH”) a company headquartered in Italy. Assicurazioni Generali S.p.A. is the ultimate controlling parent of all GIH
subsidiaries. Conning has investment centers in Asia, Europe and North America.

Conning, Inc., Conning Investment Products, Inc., Goodwin Capital Advisers, Inc., Octagon Credit Investors, LLC, PREP Investment Advisers, L.L.C. and Global Evolution USA, LLC are registered with the 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. 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; Global Evolution Asset Managment A/S is regulated by Finanstilsynet (the Danish FSA) (FSA #8193); Global Evolution Asset Management A/S (London Branch) is
regulated by the United Kingdom's Financial Conduct Authority (FCA# 954331); Global Evolution Asset Management A/S, Luxembourg branch, registered with the Luxembourg Company Register as the Luxembourg branch(es) of Global Evolution Asset Management A/S under the reference B287058.
It is also registered with the CSSF under the license number S00009438.. Conning primarily provides asset management services for third-party assets.

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.

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 ©2024 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.
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