
Investment Objective 

The investment objective of the Fund is to generate long term capital appreciation for investors. 

Investment Focus and Approach 

The Investment Manager seeks to achieve the objective of the Fund by investing across the following 
fixed income asset classes: (1) government bonds, (2) currencies, (3) credit, and (4) emerging market 
bonds (the "Fixed Income Asset Classes"). The Fund may hold net long or net short positions in the 
different Fixed Income Asset Classes. The Investment Manager will seek to invest in the most liquid 
segments of the Fixed Income Asset Classes, i.e. developed market government bonds and 
currencies. The Investment Manager will also invest across various strategies that span across 
different investment time horizons. The investment approach is based on macroeconomic analysis and 
integrates a multi scenario approach.  

The Investment Manager seeks to achieve the investment objective of the fund through an 
unconstrained top-down fundamental-driven macroeconomic approach. The Investment Manager 
employs long and short positions across interest rates, currencies, credit, and emerging markets within 
a defined risk budgeting framework. This approach emphasises risk contribution to drive asset 
allocation decisions, ensuring a balanced and optimised portfolio.  

SFDR Classification: 

Article 6 fund. 

The Fund uses alternative investment strategies and the risks inherent in the Fund are not typically 
encountered in traditional Funds. Please refer to the Fund's Prospectus for more information. 

Performance (%) 

SI. Ann. 
Ret.

SI. Ann. 
Vol.

Fund (bid-to-bid) 0.31 1.72 3.06 4.77 3.97 1.02 

Fund (offer-to-bid) -4.47 -3.12 -1.84 -0.22 0.75 NA

Benchmark 0.44 1.32 2.67 5.43 5.75 0.18 
1 1 1 1 1 1

Returns of more than 1 year are annualised. 

Returns are calculated on a single pricing basis in USD with net dividends and distributions (if any) 
reinvested. Offer-to-bid returns include an assumed preliminary charge of 5% which may or may not be 
charged to investors. Past performance is not indicative of future returns. 

Benchmark: SOFR + 1% p.a. 

Source: Fullerton Fund Management Company Ltd and Bloomberg. 
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Oct 25

Inception date

12 Apr 2024 

Fund size

USD 73.06 million 

Base Currency

USD

Pricing Date

31 Oct 2025 

NAV*

USD 10.62

Management fee**

Currently 1.00% p.a. 

Management company^ fee**

Up to 0.04% p.a. subject to a 
minimum monthly fee of EUR 
750.00 per Fund per month 
applied at the Company level

Minimum Initial Investment

USD 25,000 

Minimum Subsequent 
Investment

None 

Preliminary Charge**

Up to 5% of subscription amount 
(equivalent to a max. of 5.26315% 
of the Net Asset Value per share) 

Dealing day

Daily

Deadline

1pm (CET); 5pm (Singapore time) 
on each Business Day 

Bloomberg Code

FUGFINA LX 

ISIN Code

LU2750333168 

* Figures have been truncated to 

2 decimal places. The official 

price is published on Fullerton's 

website.

** The list of cost is not exhaustive 

and the fund may incurs other 

expenses. Please refer to the 

Prospectus/KIID for more 

information.

^ Management Company of the 

Fund is FundSight S.A.
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Credit Rating : Where the security is not rated by external rating agencies, Fullerton's internal rating methodology will apply. 

Yield to Worst (YTW): Refers to YTW in base currency. Not guaranteed. Past performance is not necessarily indicative of future 
performance. 

Aggregate gross leverage: A measure of total derivative usage and is calculated as the sum of the notional exposure of the derivatives 
used, without any netting that would allow opposite positions to be considered as canceling each other out. 

 

Currency Breakdown

 Commodity Bloc  
Emerging Market Bloc 
EUR Bloc
JPY
USD

Fund Characteristics 

AA
1.2

6.2%
203%
33%
18%

Contribution to duration (years)

1.4
0.2
0.1
0.0
-0.6

USD
AUD
EUR
CNY
JPY

-3.8
6.9
3.9
0.0
-6.9

Average credit rating
Average duration (years)
Yield to Worst
Aggregate gross leverage
Credit
High Yield
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Market Review 

October saw diverging trends across global financial markets. In the US, the Federal Reserve (Fed) delivered a widely expected 25bp rate cut, 
lowering the Fed Funds target range to 3.75–4.00%, but Chair Powell's hawkish tone signalled that further cuts were "not a foregone 
conclusion." Meanwhile, the Bank of Canada also cut its policy rate by 25bp to 2.25%, while the European Central Bank and the Bank of 
Japan held rates steady.  

  

Across global bond markets, performance was mixed. U.S. Treasury yields initially declined on concerns over a prolonged government 
shutdown and renewed trade tensions, before rebounding later in the month as the Fed's guidance dampened expectations of additional near-
term cuts. The 10-year Treasury yield traded within a 3.9–4.2% range, ending at 4.1%, about 7bps lower than September's close. Bund yields 
fell early in the month on dovish sentiment but later firmed as German PMI data surprised to the upside. In the U.K., gilts outperformed 
following softer inflation data that led markets to reassess the policy outlook. Japanese Government Bond yields rose initially on fiscal 
expansion expectations before retracing as policy clarity emerged. 

  

In foreign exchange markets, the U.S. dollar strengthened broadly in October, with the DXY index up 2.1%, supported by the Fed's hawkish 
tone and policy divergence. The euro fell 1.7% against the dollar amid French political uncertainty and subdued inflation, while sterling 
weakened 2.2% on softer U.K. data. The Japanese yen depreciated sharply as a dovish BoJ stance and domestic political changes weighed 
on sentiment. In Asia, the Chinese yuan remained broadly stable, underpinned by firmer fixings despite ongoing U.S.–China trade tensions. 
Commodity-linked currencies such as the AUD and CAD weakened against the U.S. dollar as softer oil prices and risk sentiment dampened 
demand. Elsewhere, emerging market credit posted modest gains, supported by tighter spreads and steady duration returns. 

 

Investment Strategy 

The global backdrop is characterized by a de-escalation in US–China tensions, a Federal Reserve that has resumed easing while keeping the 
path forward data-dependent, and a Bank of Japan on hold with a higher bar for future hikes. Private data continue to point to a softening of 
the US labour market alongside a still-resilient US economy, supporting a base case of a brief deceleration before re-acceleration into 2026. In 
Europe, prior monetary easing and forthcoming German fiscal expansion should help medium-term growth, although the EU–US trade deal's 
implementation and French political risk pose headwinds. The ECB may have concluded its easing cycle; any future response wil l hinge on 
trade-war dynamics and the timing and coordination of fiscal measures. In Japan, uncertainty surrounding policy priorities and the timing of the 
Bank of Japan's normalization could delay the next rate hike into 2026, as authorities assess the impact of the new policy framework. The 
outlook for the U.S. dollar remains finely balanced: resilient U.S. growth is offset by structural vulnerabilities including twin deficits, questions 
around independence, and ongoing hedging flows. 

  

From a portfolio perspective, positioning remains guided by macro-economic divergence, carry, and relative valuation considerations. Overall, 
we maintain an overweight in developed market duration via longs in the US and Australia, reflecting softening US labour momentum, while 
staying underweight Japan and Europe duration. Within Europe, we hold a relative value long Italy versus Germany, and we maintain a US 
5s–30s curve steepener given the risk that higher bond supply returns to focus. 

  

Despite the two-way USD narrative, we retain a measured net negative view on the USD, and is positioned long selective emerging-market 
currencies such as the Turkish lira and Brazilian real, and in Europe, the Hungarian forint  to capture attractive carry. In credits, strong 
technicals from the search for yield continue to underpin the asset class; we focus on relative value rotations, active name selection, and 
participation in new issues, seeking to extend credit exposure when new deals screen attractively and align with positive analyst 
recommendations.  
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For additional information on Fullerton and its funds, please contact:  

Fullerton Fund Management Company Ltd (UEN: 200312672W)  
3 Fraser Street 
#09-28 DUO Tower 
Singapore 189352 

T +65 6808 4688 | F +65 6820 6878 
www.fullertonfund.com 

Disclaimer: This publication is for information only and your specific investment objectives, financial situation and needs are not considered 

here. The value of units in the Fund and any accruing income from the units may fall or rise. Any past performance, prediction or forecast is 
not indicative of future or likely performance. Any past payout yields and payments are not indicative of future payout yields and payments. 
Distributions (if any) may be declared at the absolute discretion of Fullerton Fund Management Company Ltd (UEN: 200312672W) 
("Fullerton") and are not guaranteed. Distribution may be declared out of income and/or capital of the Fund, in accordance with the 
prospectus. Where distributions (if any) are declared in accordance with the prospectus, this may result in an immediate reduction of the net 
asset value per unit in the Fund. Applications must be made on the application form accompanying the prospectus, which can be obtained 
from Fullerton or its approved distributors. You should read the prospectus and seek advice from a financial adviser before investing. If you 
choose not to seek advice, you should consider whether the Fund is suitable for you. The Fund may use or invest in financial derivative 
instruments. Please refer to the prospectus of the Fund for more information. 

  

For EU investors: 

This is a marketing communication. The investment which is promoted concerns the acquisition of shares in a fund. The Fund is actively 
managed with reference to the benchmark, "SOFR + 1% p.a.", for performance comparison purpose. You should read the prospectus and the 
key investor information before making any final investment decision. A summary of investor rights can be found in English at 
https://www.fundsight.com/corporate-governance/. A copy of the prospectus and the key investor information is available in English and other 
languages (as applicable), and can be obtained from the registered office of the Fund or at www.fullertonfund.com. Please also refer to 
https://www.fullertonfund.com/literature/fullerton-lux funds/?_sft_registered=luxembourg for the sustainability-related disclosures of the Fund. 
The Management Company of the Fund is FundSight S.A. ("Fundsight"). Please note that FundSight may terminate the marketing 
arrangements of the Fund in accordance with Article 93a of Directive 2009/65/EC. 

  

Please refer to https://www.fullertonfund.com/use-of-third-party-data-information/ for disclaimers on use of data from third parties. 

  

This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. 
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