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Nedgroup Investments Global Strategic Bond Fund
A portfolio constructed through a valuation-driven approach, benefitting from two seasoned managers who 
combine top-down macroeconomic perspectives and bottom-up credit selection.
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Objective

To provide a combination of capital growth and 

income over the long term by investing in global 

bonds

Inception Date 9th January 2024

Performance Indicator

Bloomberg Global Aggregate Ex- China Index 

(US$ hedged)

Fund size US$285m (30 June 2026) 

Base currency

US$ (hedged GBP and EUR share classes 

available)

SFDR status Article 8

David Roberts
35 years in the industry
26 years managing 
multi-sector bonds

Alex Ralph
25 years in the industry
23 years managing 
multi-sector bonds

s three-w
Seasoned multi-sector bond investors across markets
An average of 30 years’ experience in the industry 

Portfolio Managers Strategy overview
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The power of income today
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10-year German Bund yield (%)

The above does not constitute a recommendation or endorsement to buy or sell any referenced security or other financial 

instrument. 

Based yields from 1 Jul 2020 to 1 Jul 2026. Source Bloomberg

Five years ago, bonds 

offered little income and 

little margin for error.

For buy and hold investors: 

2021, a 10-year return locked in of  -5%

2026, a 10-year return locked in +30%
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Rising yields have not been a barrier to positive returns

Cumulative return of Nedgroup Investments Global Strategic Bond Fund vs 
10-year US Treasury yield (%)

Dat from 9 Jan 2024 (inception of fund) to 30 Jun 2026. Source Bloomberg
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An era of incremental gains
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The above does not constitute a recommendation or endorsement to buy or sell any referenced security or other financial 

instrument. 

Source: Nedgroup Investments

Macro Economics Micro Opportunity Politics

• Monetary policy 
diverges

• Tariff and trade 
uncertainty

• Legacy dislocations 
from 2025

• Private credit fall out
• AI funding
• Good old earnings

• US mid terms
• Another Liz Truss 

moment
• Canada loves China
• French fancies
• Turning Japanese

Valuation and volatility are key

1.
Macro divergence is key

2.
Single Market 
Opportunity

3.
Credit selection still 

vital

4. 
AI investment is not yet 

bond friendly
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The above does not constitute a recommendation or endorsement to buy or sell any referenced security or other financial 

instrument.

Data from 13 May 2021 to 30 April 2026. Source: Bloomberg

Meanwhile credit is still priced for perfection

• High yield cash bonds have been resilient 
despite volatility in the synthetic index.

• Overall credit exposure unchanged and 
focused on issuer selection.

• Ready to add exposure if spreads widen.

High yield spreads: iTraxx Crossover vs Cash bonds index 
• Private credit tells us prices 

haven’t moved.

• We are scaling back our public 

credit risk.

• The premium to sovereign debt 

has shrunk.

• Either private credit is over-

priced or it isn’t marked 

accurately.

• It cannot be both.
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• Private credit AUM has ballooned to $2trn. 

• Scale of interconnectedness is 

underappreciated.

• Public credit adjusts first and can look worse 

early.

• Greater exposure to sectors with increasing 

default risks and higher LTVs.

• Did we mention data centres?

• Opaque fee structures can mean performance 

fees are paid on non-performing loans.
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So what are the hidden risks?

The above does not constitute a recommendation or endorsement to buy or sell any referenced security or other financial 

instrument.

Date as at June 2025. Source: CreditSights, Preqin, LevFin Insights, ICE BAML Indices LLC, Factset, JP Morgan Leveraged 

Loan Index. 

Private debt growth (US$bn) Credit risk = liquidity risk + fundamentals 
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• Private credit growth masks hidden liquidity risk.

• Stability often masks fragility until redemptions 

hit.

• Lagged valuations of semi-liquid/illiquid assets 

could overstate resilience.

• Higher ratings do not eliminate liquidity risk.

• Active liquidity management is critical in credit.
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Pick a mark, any mark

The above does not constitute a recommendation or endorsement to buy or sell any referenced security or other financial 

instrument.

Date as at June 2025. Source: CreditSights, Preqin, LevFin Insights, ICE BAML Indices LLC, Factset, JP Morgan Leveraged 

Loan Index. 

Redemption requests in private credit 

BDCs

Credit risk = liquidity risk + fundamentals 
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How we meet our targets

Process Tools

Consistent:

Valuations

Fundamentals 

Technicals

Incremental wins

No hero trades

Focus on liquidity

30-40% DM sovereigns

20-60% IG corporates

20-30% HY corporates

No CCCs

No AT1s

No FX risk

High yield and EM capped
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Bloomberg Global Agg ex-China (USD hedged)

Nedgroup Global Strategic Bond Fund D Acc

Delivering a bond fund that behaves like bonds

Inception date of fund is 9 Jan 2024. Fund returns are in USD based on Class D Acc to 30 Jun 2026, as the nearest comparable 

share class and is used for indicative purposes only. Bloomberg Global Aggregate Ex-China Total Return Index (hedged to USD). 

Source: Nedgroup Investments, Morningstar. The share classes being offered in Germany are newly launched and do not have 

their own historical performance data. The performance information presented in this marketing material relates to the nearest 

comparable share class and is provided solely for indicative purposes. Differences in fees, and other factors may affect future 

performance. Investors should not rely solely on this information when making investment decisions.
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Cumulative returns of Nedgroup Investment Strategic Bond Fund

since inception (net of fees, % USD)

9.6%

14.8%

Past performance is not indicative of future 

performance and does not predict future returns

Portfolio statistics 

Since 31 Jan 24 to 30 Jun 26, vs Bloomberg 

Global Aggregate (US$ hedged)

Nedgroup Investments 

Global Strategic Bond D 

USD Acc

Correlation 0.98

Information ratio 1.87

Tracking error 0.81%

Our goal:

Bond-like returns:

1.5% p.a. gross of fees relative to 

index, over rolling 3-years

Bond-like behaviour: 

Don’t chase leaderboards 

Bond-like profile:

Highly correlated to global bond index

 

What we have delivered:
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Summary outlook 
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Economics insists this is 

the “old normal”

Potential for long-term 

inflation beating returns

Short-term entry point as 

good as it’s been for 

years

Rates are less likely to see 

big trends

Liquidity remains 

paramount as investor 

complacency increases

Incremental gains 

preferred to large 

directional bets

Global Strategic Bond Fund

An active core global bond solution

Bond yields are up yet we 

have made 5% total return 

per annum

The majority of returns are 

likely to come from income

Low credit volatility masks 

hidden risks



Nedgroup Investments Global Strategic Bond Fund: 
Core, Nimble, Proven.

Above benchmark returns since inception

Inception date of fund is 9 Jan 2024. Fund returns are in EUR based on Class D Inc to 30 Jun 2026, as the nearest comparable share class and 

is used for indicative purposes only. Bloomberg Global Aggregate Total Return Index (hedged to EUR). Source: Nedgroup Investments, 

Morningstar.

Net of fees returns to 30 June 2026 (EUR hedged,%)
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Past performance is not indicative of future performance and does not predict future returns

0.61

1.64

0.59

2.56

3.75

0.24

0.88

0.26

1.10

2.55

MTD QTD YTD 1 year Since inception p.a.
(from 12 Jun 2024)

Nedgroup Inv Global Strat Bd D EUR H Inc

Bloomberg Global Aggregate (EUR hedged)
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This is a marketing communication. Please refer to the prospectus, the key investor information documents 

(the KIIDs/PRIIPS KIDs) and the financial statements of Nedgroup Investments Funds plc (the Fund) 

before making any final investment decisions.

These documents are available from Nedgroup Investments (IOM) Ltd (the Investment Manager) or via the 

website: www.nedgroupinvestments.com, where the prospectus is available in English and the KIIDs/KIDs 

in English and the official languages of each country of registration.

This document is of a general nature and for information purposes only, it is not intended for distribution to 

any person or entity who is a citizen or resident of any country or other jurisdiction where such distribution, 

publication or use would be contrary to law or regulation. Whilst the Investment Manager has taken all 

reasonable steps to ensure that this document is accurate and current at the time of publication, we shall 

accept no responsibility or liability for any inaccuracies, errors or omissions relating to the information and 

topics covered in this document. 

The Fund is authorised and regulated in Ireland by the Central Bank of Ireland. The Fund is authorised as 

a UCITS pursuant to the European Communities (Undertakings for Collective Investment in Transferable 

Securities) Regulations 2011 as amended and as may be amended, supplemented, or consolidated from 

time -to-time and any rules, guidance or notices made by the Central Bank which are applicable to the 

Fund.  The Fund is domiciled in Ireland. Nedgroup Investment (IOM) Limited (reg no 57917C), the 

Investment Manager and Distributor of the Fund, is licensed by the Isle of Man Financial Services 

Authority. The Depositary of the Fund is Citi Depositary Services Ireland DAC, 1 North Wall Quay, Dublin 

1, Ireland. The Administrator of the Fund is Citibank Europe plc, 1 North Wall Quay, Dublin 1, Ireland.

The sub-funds of the Fund (the Sub-Funds) are generally medium to long-term investments, and the 

Investment Manager does not guarantee the performance of an investor's investment and even if forecasts 

about the expected future performance are included the investor will carry the investment and market risk, 

which includes the possibility of losing capital. 

The price of shares may go down or up depending on fluctuations in financial markets outside of the 

control of the Investment Manager meaning an investor may not get back the amount invested. 

Past performance is not indicative of future performance and does not predict future returns. 

Risks and fees are outlined in the relevant Sub-Fund supplement.

Prices are published on the Investment Manager’s website. 

Distribution: The prospectus, the supplements, the KIIDS/PRIIPS KIDS, constitution, country specific 

appendix as well as the annual and semi-annual reports may be obtained free of charge in English for the 

prospectus and in English together with the relevant local languages for the KIIDs/KIDs  from the country 

representative, the Investment Manager, or at www.nedgroupinvestments.com. The Investment Manager 

may decide to terminate the arrangements made for the marketing of its collective investment undertakings 

in accordance with Art 93a of Directive 2009/65/EC and Art 32a of Directive 2011/61/EU.

Switzerland: The Representative is Acolin Fund Services AG, Maintower, Thurgauerstrasse 36/38, 8050 

Zurich, Switzerland, whilst the Paying agent is Banque Heritage SA, Route de Chêne 61, CH-1211 Geneva 

6. Nedgroup Investments (IOM) Limited is affiliated to the Swiss ombudsman: Verein Ombudsstelle 

Finanzdienstleister (OFD), Bleicherweg 10, CH-8002 Zurich. 

Germany: The Fund’s Facilities agent in Germany is Acolin Europe AG, with the registered office at Line-

Eid-Strasse 6, 78467 Konstanz. The Prospectus (in English) and the PRIIPS KID (in German), may be 

obtained free of charge at the registered office of the Facilities agent, or electronically by Email via 

facilityagent@acolin.com, or by using the contact form at https://acolin.com/services/facilities-agency-

services.

U.K: Nedgroup Investments (UK) Limited (reg no 2627187), authorised and regulated by the Financial 

Conduct Authority, is the facilities agent. The Fund and certain of its sub-funds are recognised in 

accordance with Section 264 of the Financial Services and Markets Act 2000.

Isle of Man: The Fund has been recognised under para 1 sch 4 of the Collective Investments Schemes Act 

2008 of the Isle of Man. Isle of Man investors are not protected by statutory compensation arrangements in 

respect of the Fund.
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Disclaimer
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