
Investment strategy objective 
Outperform the benchmark over a 
full credit cycle

Benchmark 
JPMorgan EMBI Global Diversified 
Index

Strategy Assets 
$107.1M

Inception date 
April 1, 2006

Portfolio managers 
Carlos Gomez, CFA 
Portfolio Manager 

Jeff Grills, CFA 
Portfolio Manager

Brian Westhoff, CFA 
Portfolio Manager

Composite returns vs. benchmark

Source: Aegon AM. Percentages based on 
market value as of 3/31/2025. Numbers may not 
add due to rounding. The portfolio information 
above reflects a representative account in the 
composite. Please refer to the disclosures at 
the end of this material for additional important 
information. 1Credit quality indicators for the 
representative account and the benchmark are 
calculated internally and reflect a proprietary 
methodology which is described further in the 
disclosures at the end of this material. 2Yield-to-
worst should not be interpreted as performance. 
Please see the composite trailing return data 
herein.

The portfolio information above reflects a 
representative account in the composite. 
The above information represents the top 5 
overweight and top 5 underweight exposures in 
the representative account based on the active 
contribution to total Duration times Spread (DTS). 
3DTS is calculated as spread duration multiplied 
by option-adjusted spread and measures the 
sensitivity to a relative change in spread. Currency 
is USD. The specific securities identified and 
described do not represent all of the securities 
purchased, sold, or recommended for the 
representative account, and the reader should 
not assume that investments in the securities 
identified and discussed were or will be profitable. 
All information is provided for informational 
purposes only and should not be deemed as a 
recommendation to buy the securities mentioned.
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Emerging Markets Debt Global Diversified

Aegon Asset Management is the global investment management brand of Aegon Ltd. Fixed income strategies described herein are 
offered by Aegon Asset Management US. See disclosures for more detail. 

Portfolio Benchmark

Average Quality1 BB- BB+

Weighted Average Life (yrs)  9.56  10.84 

Yield-to-Worst2 7.87% 6.80%

Spread Duration (yrs)  5.54  6.64 

Effective Duration (yrs)  6.44  6.50 

Number of Issues 155 989

Number of Issuers 88 86

Portfolio Benchmark

A and Above 5.43 22.43

BBB 21.62 26.73

BB & Below 67.91 50.45

NR 2.36 0.39
Cash and Cash 
Equivalents 2.67 0.00

Portfolio Benchmark

EM Sovereign 51.62 80.98

EM Quasi-Sovereign 16.24 18.05

EM Corporates 26.41 0.97

EM Local Market 2.66 0.00

Other 0.52 0.00
Cash & Cash 
Equivalent 2.56 0.00

Characteristics

Sector allocation (%)

Credit quality allocation (%)1

-0.4 -0.2 0.0 0.2 0.60.4
Bahrain

Kenya
UAE

El Salvador
Philippines

Cote D'Ivoire
Hong Kong

Kazakhstan
Colombia

Panama

Top five overweight and underweight 
countries by active contribution to 
DTS3

Past performance is not indicative of future results. Returns are gross and net of management fees and 
include the reinvestment of all income. Returns for period longer than 12 months have been annualized.  

For institutional 
use only 

Fact sheet
First Quarter 2025

As of 
3/31/25 QTD YTD 1 yr 3 yr 5 yr 10 yr Since 

inception
Composite 
- Gross (%) 2.57 2.57 7.76 4.08 4.86 3.58 6.00

Composite 
- Net (%) 2.46 2.46 7.32 3.63 4.36 3.05 5.54

Benchmark 
(%) 2.24 2.24 6.75 3.41 3.49 3.16 5.21



aegonam.com
linkedin.com/company/aegonam

The following Aegon affiliates are collectively referred to herein 
as Aegon Asset Management: Aegon USA Investment Man-
agement, LLC (Aegon AM US), Aegon USA Realty Advisors, LLC 
(Aegon RA), Aegon Asset Management UK Plc (Aegon AM UK), 
and Aegon Investment Management B.V. (Aegon AM NL). Each 
of these Aegon Asset Management entities is a wholly owned 
subsidiary of Aegon Ltd. 
Past performance is not indicative of future results. The net 
of fees performance is time weighted and includes the reinvest-
ment of dividends, interest, and other earnings, and is calculated 
net of model fees and expenses. The gross of fees performance 
figures do not reflect the deduction of investment advisory fees 
(as described in the firm's ADV, Part 2), and other expenses. Cash 
is included in the calculation of performance. The client's return 
will be reduced by the management fees and any other expenses 
it may incur in the management of its investment advisory ac-
count. The volatility of the performance shown may be materially 
different from the individual performance attained by any specific 
investor. In addition, client holdings may differ significantly from 
the securities that comprise the index. It is not possible to invest 
directly in an index, which also does not take into account trading 
commissions and costs. In addition, the actual investment advi-
sory fees incurred by the client will vary according to the asset 
classes in the account and the size of the account.  An individual 
client's actual returns may differ from the results shown for rea-
sons such as the timing of investments and withdrawals. 
This material is to be used for institutional investors and not 
for any other purpose. This communication is being provided 
for informational purposes in connection with the marketing 
and advertising of products and services. This material contains 
current opinions of the manager and such opinions are subject 
to change without notice. Aegon AM US is under no obligation, 
expressed or implied, to update the material contained herein. 
This material contains general information only on investment 
matters; it should not be considered a comprehensive statement 
on any matter and should not be relied upon as such. If there 
is any conflict between the enclosed information and Aegon 
AM US’ ADV, the Form ADV controls. The information contained 
does not take into account any investor's investment objectives, 
particular needs, or financial situation. Nothing in this material 
constitutes investment, legal, accounting or tax advice, or a repre-
sentation that any investment or strategy is suitable or appropri-
ate to you. The value of any investment may fluctuate. Investors 
should consult their investment professional prior to making an 
investment decision. Aegon AM US is not undertaking to provide 
impartial investment advice or give advice in a fiduciary capacity 
for purposes of any applicable federal or state law or regulation. 
By receiving this communication, you agree with the intended 
purpose described above.
Strategies described herein are supported in part by investment 
models and/or other analytical tools. These models or tools 
inform but do not dictate investment recommendations. There is 
no assurance that these models or tools will work as intended, 
produce accurate results, or be free from defects, all of which 
could impact investment performance. Models or tools may be 
discontinued or modified for any reason and without notice. 
Specific sectors mentioned do not represent all sectors in which 
Aegon AM US seeks investments. It should not be assumed that 
investments of securities in these sectors were or will be profit-
able. 
Effective June 1, 2022, credit quality calculations are sourced to 
Aegon AM and reflect a proprietary methodology. Credit quality 
calculations prior to June 1, 2022, may be different. Credit rat-
ings for the portfolio reflect the Bloomberg Indices credit quality 
methodology which is the middle rating of the three agencies, 
if only rated by two agencies it uses the lower rating and if only 

rated by one entity it uses that rating. Ratings are calculated by 
applying the methodology to available ratings from rating agen-
cies. If the rating is NR on a structured security, the methodology 
will look to both DBRS and Kroll and use the lower rating; if rated 
by one, use that rating; else it will remain NR. Average Quality ex-
cludes cash and securities that are not rated. The credit quality of 
a security or group of securities does not ensure the stability or 
safety of the overall portfolio. NR includes securities that are not 
rated by S&P®, Moody’s®, or Fitch and may contain bonds, equities 
and/or bank loans.
Diversification does not ensure a profit nor guarantee against 
loss.
The information shown reflects a representative account from 
the composite. This account was selected utilizing the firm’s 
representative account selection policy which takes into con-
sideration various factors including, but not limited to, cash flow 
volatility, client-specific constraints, track record length, track-
ing error, holdings, vehicle/client type and its percentage of the 
overall composite. This information is provided for illustrative 
purposes only and no guarantee is being made that the structure 
or actual account holdings of any account will be the same or 
similar results will be achieved. 
The US dollar is the currency used to express performance. 
Aegon USA Investment Management, LLC (AUIM), a wholly owned 
indirect subsidiary of Aegon Ltd., is a US-based investment 
adviser registered with the Securities and Exchange Commission 
(SEC) and part of Aegon Asset Management, the global invest-
ment management brand of Aegon Group. AUIM operates under 
the brand name Aegon Asset Management US (Aegon AM US) 
and is a limited liability company formed on June 1, 2001 and 
began managing assets on December 1, 2001. The firm defini-
tion was revised January 1, 2018 to better reflect AUIMs brand 
name and relationship within the global Aegon Asset Manage-
ment organization. 
Aegon AM US claims compliance with the Global Investment 
Performance Standards (GIPS®). GIPS® is a registered trade-
mark owned by CFA Institute. CFA Institute does not endorse or 
promote this organization, nor does it warrant the accuracy or 
quality of the content contained herein. Please contact Aegon AM 
US at 877-234-6862 to obtain a GIPS Composite Report for the 
strategy presented in this advertisement.
Individual accounts may vary based on restrictions, substitutions, 
cash flows, and other factors. The mention of specific securities 
illustrates application of the firm’s investment approach only and 
is not to be considered a recommendation by the firm. Specific 
securities identified and described do not represent all securities 
purchased or sold for the portfolio, and it should not be assumed 
that investment in these securities were or will be profitable, or 
that investment recommendations or decisions that the firm 
makes in the future will be profitable. Portfolio holdings are sub-
ject to change daily. There can be no assurance that securities 
purchased remain in the portfolio or that securities sold have not 
been repurchased. There is no guarantee these investments or 
portfolio strategies will work under all market conditions or are 
suitable for all investors and each investor should evaluate their 
ability to invest over the long-term, especially during periods of 
increased market volatility. Results for certain charts and graphs 
are included for illustrative purposes only and should not be 
relied upon to assist or inform the making of any investment deci-
sions.
©2025 Aegon Asset Management or its affiliates. All rights 
reserved.
Adtrax:  1920527.450.                 
Exp Date: 8/31/25

Disclosures


