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After a wobble in the final quarter of 2016, following Donald Trump’s US election victory, local currency markets have been on a tear. The Bloomberg Barclays EM LC Govt-10% CountryCap index 
has risen 8.3% in the five months from the end of November ‘16 to the end of April this year. Over this period manager Ricardo Adrogué has outperformed, returning 13.1% to investor in the Barings 
Emerging Markets Local Debt Fund. This caps the end of a successful first quarter for Adrogué and during his tenure in the Local Currency sector, Adrogué has outperformed both the average 
manager and the index.      
      
      

Dr. Ricardo Adrogué is Head of Barings’ Emerging 

Markets Debt Group. Ricardo is the lead portfolio 

manager for the Emerging Markets Local Debt strategy, 

and co-portfolio manager for the Emerging Markets 

Sovereign Hard Currency Debt, and Blended Total Return 

Debt strategy. Ricardo has worked in the industry since 

1992 and his experience has encompassed portfolio 

management, economic strategy and academia. Prior to 

joining the firm in 2013, he was at Cabezon Investment 

Group LLC, as well as at Wellington Management Company where he built a 

successful track record for the Emerging Markets Local Debt program and managed 

over $11 billion. Before Wellington, Ricardo worked at the International Monetary Fund 

conducting inflation modelling work for central banks and was country desk for Brazil, 

Costa Rica, and Trinidad and Tobago. He also worked with Salomon Smith Barney/

Citigroup as a vice president of markets and economic analysis, a senior economist 

and a strategist for Panama and Peru, and New York University as an adjunct 

professor of Latin American Economics. Ricardo holds a B.A. in Economics from the 

Universidad Católica Argentina, an M.A. in Economics and a Ph.D. from the University 

of California, Los Angeles.      
      

DR. RICARDO ADROGUÉRICARDO ADROGUÉ HISTORIC TRACK RECORD 

SOURCE: Citywire Discovery/Lipper, as at 30.04.2017. Data is based on Dr. Ricardo Adrogué’s track record in the sector from 30.04.2014 until 30.04.2017. 
Performance is based on total return in USD calculated gross of tax, bid to bid, ignoring the effect of initial charges and with income reinvested at the ex-
dividend date. Average manager is the based upon the managers tracked in Citywire’s Bonds - Emerging Markets Global Local Currency sector. 
Past performance is no indication of current or future performance.       Source: Citywire Discovery as at 31st  March 2017

Bloomberg Barclays EM LC Govt-10% CountryCap TR USD

Average Manager

Ricardo Adrogué



SOURCE: Citywire Discovery, as at 30.04.2017. Total return percentiles are calculated in USD gross of tax, bid to bid, ignoring the 
effect of initial charges and with income reinvested at the ex-dividend date. Peer group rankings are based on managers tracked by 
Citywire globally excluding the United States. Market share data based on total assets under management by managers tracked by 
Citywire globally excluding the United States. Past performance is no indication of current or future performance.   
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Bonds - Emerging Markets Global Local Currency 
(Global ex US)
Bonds - Emerging Markets Global Local Currency (USD) (Country Restricted) - Total Assets (mil): £53,455.88
3 Yr Risk Adusted v 3 Yr Manager TR (%) v Market Share to April 2017

Ricardo Adrogué is in the top quartile on a total return basis during his three year 
tenure. This compares favourably with some of the sector’s most popular managers. He 
has outperformed PIMCO’s Michael Gomez, Investec’s Peter Eerdmans, Pictet’s Simon 
Lue Fong and Aviva Investors Liam Spillane. For his risk adjusted performance over the 
same time frame, he is also top quartile, again outperforming the majority of the peer 
group selected. His maximum drawdown over his entire period is also impressive with 
him placing just outside the top quartile, with drawdowns of -19.9%.
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