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GENERAL INFORMATION

PERFORMANCES IN EUROS BY PERIOD

MONTHLY PERFORMANCES

Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. YTD

2023 +3,9% -2,4% - - - - - - - - - - +1,4%

2022 -0,2% -7,9% +0,6% -0,2% -0,2% -4,6% -1,6% +1,3% -3,2% -2,1% +6,1% +3,1% -9,2%

2021 -0,5% +2,7% +0,9% +1,2% +1,8% +1,4% -0,4% +1,1% -0,2% +0,5% -1,8% +1,5% +8,6%

2020 -2,5% -3,0% -19,2% +10,3% +12,8% +6,7% +1,6% +1,5% -1,0% +0,1% +7,2% +6,2% +18,1%

2019 - - - - - - - - - - - -0,0% -0,0%

NAV EVOLUTION

[1] [2] See footer on reverse side

[3] Net Debt/EBITDA, excluding activities for which in practise

debt is measured with another ratio.

PORTFOLIO CHARACTERISTICS 

Top 10 Issuers Weight

Quiport 2033 USD 4,3%

Financiera Indep 2024 USD 3,1%

Aragvi2026 USD 2,9%

Sixsigma 2025 USD 2,8%

Eleving Group 2026 EUR 2,4%

ShaMaran 2025 USD 2,2%

Office Cherifien 2044 USD 2,1%

Intl Pers Finance 2025 EUR 2,1%

Aeropuertos Arg. 2031 USD 2,1%

Aydem 2027 USD 1,9%

10 largest positions 25,9%
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UK Financials

Argentina Infrastructure

Turkey Utilities

Latvia Financials

Iraq Oil & Gas

Morocco Industrial

Mexico Financials

Moldova Non-cyclical conso

Mexico TMT

Average Debt Leverage [3] 2,6x

Sources : IVO Capital Partners - JP Morgan - * EM Indice = CEMBI Broad Diversified Credit B Hedged EUR

Past performance is no guarantee of future performance

Country Sector

Ecuador Infrastructure

USD exposure after hedging 0,1%

ISSUERS BAROMETER

Average EBITDA  ($Bn) 2,1

Average issue size ($M) 623

Average holding over issue size 0,2%

EUR exposure after hedging 98,7%

Percentage of shares 11,3%

Number of issuers 104

Adjusted Duration 
[1] 3,7

Rate sensitivity 3,5%

Coupon/Price [2] 8,2%

EM Indice* - 9,4% - 11,8%

+ 2,1% - 10,5% + 0,7% - 27,0%

Average rating BB-

Adjusted Yield to Worst EUR [1] 14,0% 10,7%
3 years annualized 5 years annualized 3 years volatility

Yield to Worst EUR 20,8% 16,2%
EM Indice* - 2,1% + 1,6%

IVO Fund + 7,6% - 12,4%

Yield to Maturity EUR 20,8% 16,2%
IVO Fund

Launch date of the fund : 13 Décembre 2019 IVO Global Opportunities is a UCITS that invests in equities and bonds without any rating or currency

constraints. The fund invests mainly, but not exclusively, in emerging markets. The investment strategy is to

build a portfolio that reflects the asset managers' expectations of the overall emerging markets equity, bond

and currency markets. The stock selection approach consists of choosing companies with medium to long-term

earnings prospects and growth potential.

Net assets of the fund : 24.9M€

Launch date of the share : 13 Décembre 2019

NAV at 28 february 2023 : 117.94

BAROMÈTRE DU FONDS 

- 2,4% + 4,5% + 5,1% + 0,1% + 1,4% + 17,9%

MTD 3 Months 6 Months 12 Months YTD Inception

Factsheet - 28 february 2023

IVO GLOBAL OPPORTUNITIES (EUR) - RC - UCITS

COUNTRY OF REGISTRATION :

AN ACCESS TO INTERNATIONAL HARD CURRENCY CORPORATE BONDS
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IVO Global Opportunities JP Morgan CEMBI Broad Diversified Credit B - EUR - Hdg

78,4%

0,0%
11,3%

10,2%

Breakdown by seniority

Senior Bonds

Subordinated Bonds

Shares

Cash

38,9%

31,2%

11,4%

0,8%
17,7%

Breakdown by duration
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7 - 10 years

10+ years
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9,1%
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Turkey
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Top 10 - Geographical breakdown
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Cash

Other

Metals & Mining

Oil & Gas Services

Government

Real Estate

Non-cyclical consumption

Utilities

Infrastructure
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Industrial

TMT

Oil & Gas

Sectorial breakdown
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FUND PERFORMANCE REVIEW FUND CHARACTERISTICS

ISIN CODES

I Share - Capitalizing EUR - LU2061939216

R Share - Capitalizing EUR - LU2061939489

I Share - Capitalizing USD - LU2061939307

ANNUAL MANAGEMENT FEE

R Share - Capitalizing EUR - 2% TTC

PERFORMANCE FEE

MINIMUM INVESTMENT

FUND CURRENCY

EUR

VALUATION / LIQUIDITY

Daily / Weekly

CUT OFF

Every working Thursday before 12:00 p.m. (UTC+1)

HIGH WATER MARK

Yes

STRUCTURE

Luxembourg SICAV

CUSTODIAN

Société Générale

INVESTMENT MANAGER

IVO Capital Partners

INVESTMENT HORIZON

At least 5 years

NET ASSET EVOLUTION (M€)

RISK INFORMATION RISK / REWARD PROFILE

Lower risk,

potentially lower return

Higher risk, 

potentially higher return

For further information, please contact us :

Mail: gestion@ivocapital.com

Tel: +33 (1) 45 63 63 13

1 000 €

Factsheet - 28 february 2023

IVO GLOBAL OPPORTUNITIES (EUR) - RC - UCITS

In February, the fund depreciated by 2.4%, underperforming the CEMBI Broad Diversified High Yield index (-1.9% in

euros). This was mainly due to idiosyncratic developments on some of the fund's issuers, which are overweighted

compared to the index.

Despite relatively resilient yield spreads (+5bps), the rebound in US yields (+41bps on the US 10-year) tarnished the

performance of emerging bond markets in February. Uncertainty about the path of inflation and the impact of rising rates

on the economy remain the main drivers of market volatility. After a month of optimism in January, investors had to deal

with macroeconomic indicators that revealed greater than expected persistence of inflationary pressures in both the

United States and Europe. In the United States, where the Fed unsurprisingly raised its key interest rates by 25bps at the

beginning of the month, the robustness of the job market - with an unemployment rate of 3.4%, the highest since 1969 -

and the improvement in certain macroeconomic indicators (strong rise of the ISM services index, unexpected growth in

retail sales in January) highlighted the solidity of the American economy, thereby reinforcing the likelihood of a larger and

longer than expected monetary tightening. The release of the US CPI reinforced this trend, showing an annual price

increase of 6.4% in January, higher than market expectations despite a sequential decline. The same is happening in

Europe: the ECB raised its key rates by 50bps in early February and its leaders continue to hammer home their intention

to keep rate hikes high, while inflation has picked up in France (7.2% in February) and Spain (6.1%). The economy also

showed some signs of resilience: the Eurozone reported a slightly positive growth in the fourth quarter of 2022 and some

indices indicated a rebound in activity in February (flash PMI above expectations). The markets' reassessment of the

timing and level of the end of the rate hike cycle in the United States and Europe therefore affected all asset classes. The

S&P500 declined by 2.3% in February, while the MSCI Emerging Markets Index declined by 3.9%. Commodities were also

impacted, notably by the effect of the rising dollar, despite the reopening of the Chinese economy and its impact on

demand.

 

Consequently, most of the emerging countries in the index recorded a negative performance this month. Ukraine (+5.2%)

was the only country to record a significant positive performance. On the Ukrainian front, the month was marked by the

Chinese government's mediation attempt, which made public a 12-point plan to end the conflict, while rumors of possible

military support for the Russian army are circulating. These rumors come as tensions between China (-3.4%) and the

United States have increased, while some reports suggest that the US is increasing the number of military personnel

available to Taiwan to train its national forces. Elsewhere in the emerging markets, the month was marked by the

earthquakes in Turkey (-0.7%). While the human toll was extremely high, the World Bank estimates that the material

damage will exceed 34 billion dollars, equivalent to 4% of the country's GDP in 2021. In response, the Turkish central bank

has already lowered its key interest rate by 50 bps, despite inflation reaching 60% in January 2023. We are closely

monitoring the possible consequences for the country's corporate issuers. In Latin America, Brazil (-3.3%) recorded the

worst performance in the region in February. In addition to some idiosyncratic events affecting some of the country's

issuers, the showdown between Lula and the governor of the country's central bank increased the volatility of the

Brazilian market. The country's new president has paved the way for the central bank's independence to be reconsidered

at the end of the current governor's mandate in 2024, judging the inflation target (3.25%) to be too low for a country like

Brazil and criticizing key rates (currently 13.75%) which would hinder the country's growth potential. Finally, the

impending elections in Nigeria (-1.3%) - whose outcome is likely to lead to the victory of the ruling party's candidate -

impacted the country's performance, before a rebound by the end of the month. The emergence of a third way candidate

in the person of Peter Obi, outside the two traditional parties, has made this election exceptionally indecisive while the

country is experiencing major economic and social difficulties.

 

The main contributor to the fund's performance in February was again the Ukrainian power producer Dtek, which

capitalized on the rally in Ukrainian bonds observed during the month. This month, in addition to strengthening some

bond positions in Latin America, Europe and Africa, we strengthened our equity portfolio by initiating or increasing some

positions in quality companies, mainly in Asia. Taking advantage of the resilience of some bond prices, we also reduced

some positions, particularly in Middle East and Africa, where we see less potential for credit spread compression in the

future.

15% above 5% per calendar year

The value of your investment may go down as well as up and there is a risk of capital loss.

Debt securities may be subject to significant price fluctuations due to changes in interest rates, as well as the credit

quality of the issuer. These risks are more pronounced in the case of emerging market debt and securities rated below

investment grade.

Emerging markets may be subject to lower standards of custody and settlement, higher volatility and less liquidity than

their developed counterparts. 

Currency hedging to minimise the effects of currency movements may not work as intended. Investors may be exposed to

currencies other than the currency of the Asset Class in which they are invested. The gains available to the client may be

increased or reduced as a result of exchange rate fluctuations.

More detailed information on risks is set out in the Appendix "Risk Factors" of the Prospectus. 

[1] Adjusted data excludes inconsistent returns and takes into account the managers' assumptions regarding the likely

redemption date of the securities (at maturity, at call, at another call date or at a tender). The assumptions used do not

always correspond to the worst case scenario, i.e. the scenario with the lowest return, but can also, conversely, lead to

the exclusion of a return that is too high and out of line. [2] Coupon/Prix adjusted for cost of hedge.
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