
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) 0.20 1.68 1.69 4.39 3.87 1.43 

Fund (offer-to-bid) -4.57 -3.16 -3.16 -0.58 1.61 NA

Benchmark 0.38 1.15 2.31 4.97 5.45 0.19 
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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Fund (bid-to-bid) Benchmark

Jun 26

Inception date

12 Apr 2024 

Fund size

USD 66.47 million 

Base Currency

USD

Pricing Date

30 Jun 2026 

NAV*

USD 10.88

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.

Fullerton Lux Funds - Global Macro Fixed Income - Class A 
(USD) Acc 

June 2026 

This is a Marketing Communication.
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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. 
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Market Review 

Global monetary policy remained a key driver of markets in June, with central banks taking increasingly divergent paths. The US Federal 
Reserve kept policy rates unchanged but adopted a more hawkish tone under Chair Kevin Warsh, reinforcing its commitment to returning 
inflation to target and signalling that policy may need to remain restrictive for longer. Markets responded by scaling back expectations for 
policy easing and increasingly pricing the possibility of further tightening. Elsewhere, the European Central Bank and the Bank of Japan each 
raised policy rates by 25 basis points, while the Bank of England, Reserve Bank of Australia, Bank of Canada, Swiss National Bank, Norges 
Bank and Riksbank all left rates unchanged. Nevertheless, several central banks maintained a cautious bias amid lingering geopolitical 
uncertainties, evolving inflation dynamics and uneven growth prospects. 

  

Global government bond markets reflected these divergent policy signals. US Treasury yields experienced a notable bear-flattening during the 
month as stronger economic data and the Federal Reserve's hawkish messaging pushed front-end yields higher, while longer-dated Treasury 
yields declined as easing Middle East tensions reduced inflation risk premiums and compressed term premia. In Europe, German Bund yields 
fell following the ECB's rate hike as declining energy prices and improving geopolitical conditions led investors to reduce expectations for 
additional tightening. UK gilt yields also moved lower as softer domestic economic data and easing oil prices tempered expectations for further 
Bank of England tightening. In Japan, despite the Bank of Japan raising its policy rate, Japanese government bond yields rose only modestly 
as optimism surrounding geopolitical developments helped anchor longer-term yields. 

  

Currency markets were dominated by broad-based US dollar strength, underpinned by the Federal Reserve's hawkish policy stance, resilient 
US economic data and periodic bouts of geopolitical uncertainty. The stronger dollar weighed on most major currencies, with the euro 
pressured by concerns over slowing Eurozone growth and persistent stagflation risks, while sterling faced additional headwinds from domestic 
political uncertainty and softer inflation data. The Japanese yen remained under pressure despite the Bank of Japan's rate hike, as wide 
interest rate differentials continued to favour the US dollar and intervention concerns resurfaced. Commodity-linked currencies, including the 
Australian, Canadian and Norwegian dollars, also weakened against the US dollar as falling oil prices and moderating global growth 
expectations offset generally resilient domestic fundamentals. Emerging market currencies were similarly challenged by renewed US dollar 
strength, although the gradual nature of the dollar's appreciation helped limit more severe dislocations across EM foreign exchange markets. 

 

Investment Strategy 

Market attention has shifted back to macroeconomic fundamentals as the worst of the uncertainty surrounding the US-Middle East conflict 
appears to be behind us. The broader backdrop remains supportive, with global growth proving resilient, economic data continuing to surprise 
on the upside and liquidity conditions keeping pace with nominal growth. Inflation expectations have continued to moderate, while oil prices 
have retraced to around pre-conflict levels, helping to alleviate concerns over a renewed external inflation shock. In our view, this should allow 
the disinflation process to continue, reducing the risk of a sustained re-acceleration in inflation. Market pricing also reflects a more benign 
energy outlook, with oil forward curves broadly normalising, which should continue to support risk appetite provided macroeconomic data 
remains resilient. Nevertheless, the Federal Reserve's evolving reaction function under Chair Kevin Warsh, together with resilient US 
economic activity and sticky core inflation, suggests policy rates are likely to remain higher for longer, limiting the scope for a decisive dovish 
pivot despite improving inflation dynamics. 

  

Against this backdrop, we continue to favour a selective and diversified approach across global fixed income. We remain overweight 
developed market duration, with a preference for US duration, partly reflecting our constructive view on USD credit, while maintaining an 
underweight position in Japanese duration. Although the US dollar continues to be supported by resilient US growth, energy independence 
and relatively high real yields, structural headwinds, including weakening petrodollar dynamics, rising US risk premia and concerns over 
Federal Reserve independence, suggest a more mixed near-term outlook and a modest medium-term bearish bias. We therefore continue to 
favour selective exposure to emerging market currencies, where structural fundamentals remain supportive and market positioning has 
become cleaner following recent volatility. We also maintain a net long position in the Australian dollar, supported by its attractive carry relative 
to other major developed market currencies, while remaining active in managing relative value opportunities across the FX market. 

  

In rates, we have added modestly to US duration as valuations have become more attractive and believe moderating inflation should support 
longer-dated bonds over time, even as higher-for-longer policy rates keep front-end yields relatively well anchored. Elsewhere, we also remain 
constructive on global credit markets, which should continue to benefit from improving risk appetite as the worst of the Middle East conflict is 
likely behind us, ongoing investor demand for yield and a manageable primary supply pipeline. Accordingly, we continue to selectively add 
exposure to USD credit in line with our analysts' recommendations, while actively participating in the primary market where attractive new 
issue opportunities arise. 
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For additional information on Fullerton and its funds, please contact:  

Fullerton Fund Management Company Ltd (UEN: 200312672W)  
3 Fraser Street 
#18-28 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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