
MACQUARIE ASSET MANAGEMENT  
 
Macquarie Dynamic Global Bond Fund  
Class I USD – (acc.) 
a sub-fund of Nomura Fund Solutions 
  Monthly report – 31 December 2025 – This is marketing communication.   
Please refer to the Prospectus and the Key Information Documents when making any final investment decision.  

 

 

Investment objective 

 Aims to outperform the reference benchmark 
over a full investment cycle, generating 
attractive returns through capital growth and 
income, by dynamically investing in a 
diversified portfolio of global fixed income 
instruments. 

 Investment process 

Aims to meet the investment objective by 
using a global and dynamic approach which 
combines top-down strategic positioning in 
duration and credit with high conviction 
bottom-up security selection. The result is a 
global and dynamic bond investment strategy 
that is able to adapt through economic cycles 
via flexible investments across the fixed 
income spectrum, seeking value where 
appropriate and offering protection to the 
extent possible during times of stress. 
Strategic levels of duration and credit are 
optimised to adapt to prevailing market 
conditions. Any tactical tilts to protect the 
Fund or capitalise on opportunities are then 
adjusted from these strategic levels of 
duration and credit exposure. In populating 
each sector, the investment team focuses on 
investing only in high conviction trades that 
aim to capitalise on the best opportunities on 
offer within the global fixed income universe. 
The Fund promotes environmental and social 
characteristics pursuant to Article 8 of the 
Sustainable Finance Disclosure Regulation. 

Fund overview 

    

    

 Benchmark 
Bloomberg Global 

Aggregate Bond Index 
(USD Hedged) 

 

         ISIN LU0947832597  
        
 
Fund inception 
date 08 January 2014  

    
 
Share class 
inception date 01 August 2014  

        
 
Investment 
Manager* 

Macquarie Investment 
Management Global Limited  

        

 
Portfolio 
managers 

Matthew Mulcahy 
Andrew Vonthethoff 

Shaughn Wilkie 
Trevor Draper 

 

        
 
Management fee 
Ongoing charges* 

0.50% p.a. 
0.59% p.a.  

        
 
Fund size 
(USD million) 177.4  

    

 

*The ongoing charges include the annual 
management fee, operating costs, and other 
administrative costs of running the Fund. This is 
calculated on an annual basis. Please refer to the 
Prospectus and the Key Information Documents for 
more information about charges. 

 

Fund performance to 31 December 2025 

 1 month (%) 3 months (%) 1 year (%) Since inception 
(% pa) 

          Fund -0.19 0.55 4.20 2.42 

                  Benchmark -0.21 0.78 4.86 2.04 

     

Calendar year fund performance (%) 

 2025 

Fund 4.20 

Benchmark 4.86 

Rolling 12-month fund performance (%) 

 31/12/24 to 31/12/25 

Fund 4.20 

Benchmark 4.86 

Past performance is not a reliable indicator of future performance. 
Fund inception date is 08 January 2014. This share class of the Fund launched 01 August 2014. On 18 
November 2024, the Fund was repositioned and changed its investment objective, investment policy, and 
its name to Macquarie Dynamic Global Bond Fund. As a result, performance prior to this date was 
achieved under differing circumstances and will not be shown. Unless otherwise indicated, source of data 
is Bloomberg, Macquarie. The Bloomberg Global Aggregate Bond Index (USD Hedged) provides a 
broad-based measure of the global investment grade fixed-rate debt markets. Index returns are hedged to 
the US dollar, taking rolling one-month forward contracts that are reset at the end of each month and 
hedging each non-dollar-denominated bond in the index into US dollar terms. Index performance returns 
do not reflect any management fees, transaction costs, or expenses. Indices are unmanaged, and one 
cannot invest directly in an index. The Fund is actively managed, and the benchmark is shown as a 
Performance Comparator only, and the Fund may bear little resemblance to the benchmark. 

 
Fund statistics 

 Fund Benchmark  

Credit spread duration (years) 2.7 2.5 

Interest rate duration (years) 6.3 6.2 

Yield to maturity (%) 5.01 4.48 

Average credit quality A+ AA- 

Standard deviation 2.0 1.9 

Portfolio holdings and characteristics are as of the date indicated and subject to change. Totals may not 
equal 100% due to rounding. 

Geographical exposure by interest rate duration (years) 

Region Fund Benchmark 

North America 2.57 2.63 

Europe (excl. U.K.) 1.31 1.48 

United Kingdom 0.80 0.32 

Australia/NZ 1.07 0.09 

Asia (excl. Japan) 0.00 0.90 

Japan 0.58 0.66 

Other 0.01 0.08 

Portfolio holdings and characteristics are as of the date indicated and subject to change. Totals may not 
equal 100% due to rounding. 
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c    Duration 

Years Fund Benchmark 

0-3 1.11 0.46 

3-5 0.72 0.76 

5-10 2.57 2.05 

10-20 0.70 1.20 

20+ 1.24 1.68 
 

Portfolio holdings and characteristics are as of the date indicated and subject to 
change. Totals may not equal 100% due to rounding.

Credit rating breakdown* 

 Fund (%) Benchmark (%) 

AAA 20.0 12.2 

AA 19.7 39.3 

A 31.6 34.3 

BBB 25.6 14.2 

BB 1.8 0.0 

B 1.3 0.0 

Portfolio holdings and characteristics are as of the date indicated and subject to 
change. Totals may not equal 100% due to rounding. 

*The credit quality breakdown is calculated based on the three “nationally 
recognized statistical rating organizations” (NRSROs) — Standard & Poor’s 
(S&P), Moody’s Investors Service, and Fitch, Inc. If two or more NRSROs have 
assigned a rating to a security the higher rating (of the two lowest values) is 
used. If only one NRSRO rates a security, that rating is used. Securities that are 
unrated by any of the three NRSROs are included in the “Unrated” category 
when applicable. Unrated securities do not necessarily indicate low quality. 
Internal ratings are not taken into account in the above quality breakout. 

Dynamic Preceding Header M 

  Asset allocation 

Sector Fund (%) Benchmark (%) 

Investment grade credit 46.2 41.4 

Sovereign bonds 37.2 47.2 

Securitised 13.9 11.4 

Agency MBS 8.0 10.0 

High yield 2.7 0.0 

Portfolio holdings and characteristics are as of the date indicated and subject 
to change. Totals may not equal 100% due to rounding.
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Fund highlights 

Credit positioning drove the Fund’s outperformance for the month of December.  

Interest rate strategies detracted from the Fund’s performance in December as bond yields generally rose across the developed markets. 

The majority of the underperformance was felt in the Fund’s overweight Australian bonds position which reacted negatively to stronger 

domestic fundamentals and hawkish guidance from the Reserve Bank of Australia (RBA) and in Europe, where investors continue to price 

in the end of the European Central Bank’s (ECB) easing cycle. The Fund’s underweight US duration positions partially offset these as US 

yields also rose over the month. Outright duration positioning remained reasonably stable above 6 years with some increase in UK gilts 

post the governments’ Autumn budget on better supply outcomes while the Fund reduced European exposure to compensate. 

The Fund’s credit positions drove outperformance versus the benchmark for the month, with overweights in investment grade and high 

yield benefiting from modest spread compression (positive sector allocation), as well as positive security selection. Amongst individual 

issuers, global corporates and banks were contributors to positive security selection. Our focus remains on maintaining an appropriate 

level of excess yield, and seeking specific opportunities in global credit. We expect markets to offer opportunities amidst volatility over time, 

and will seek to take advantage of these opportunities as they present at wider spread levels. 

Market overview 

The key US data flow has resumed in recent weeks following the recent Federal Government shutdown ending, with this data pointing 

towards reasonable growth outcomes but with labour market continuing to soften; mixed eurozone data continues to point to modest 

growth; while the Chinese data showed a further softening in domestic activity even as its trade surplus continues to grow. While tariffs 

have resulted in moderately higher inflation outcomes in the US and this should continue for a few more months, the impact has been less 

than most were previously anticipating and the underlying trend towards better contained inflationary outcomes remains intact. The cooling 

US labour market data saw the US Federal Reserve (Fed) follow up its September and October cuts with a further 25bp cut at its 

December meeting. A further 2 ½ 25bp reductions in the funds rate are priced by rates markets over the course of 2026. UST yields drifted 

modestly higher over the month but remained in the relatively narrow range they have been for some months, while the USD again 

softened a little. 

Outlook 

While global activity has generally remained resilient in recent months, we remain of the view that growth will soften in many locations and 

that the overall disinflationary trend is largely intact. So even though many central banks have already eased materially we remain of the 

view that policy will need to become more supportive in many major economies. The US Fed has cut three times in recent months after 

having paused at its meetings earlier in the year, the Bank of Canada, ECB, Swiss National Bank, Swedish Riksbank, Bank of England, 

and Reserve Bank of New Zealand have all further lowered rates in 2025, and the RBA cut rates at its February, May, and August 

meetings. The number of central banks slowing the pace of their rate cut cycles recently (or indeed signalling these cycles may now be 

complete) continues to grow as these banks see policy closer to neutral, and as result rate cut expectations for many have been wound 

back. In contrast the Bank of Japan has resumed its very gradual rate hike cycle as it becomes increasingly confident higher inflation 

outcomes will be sustained. We will continue to closely watch central bank rhetoric to help judge whether these expectations of policy 

changes are justified. And as usual, given the crucial role of fiscal policy, we continue to monitor government budget decisions. 

With many central banks signalling greater caution on further rate cuts we are more neutral on duration than earlier in their rate cutting 

cycles. Given the view that underlying disinflationary trends remain intact though we retain a bias to add to duration as yields rise but also 

to reducing exposure when the market looks rich.  On credit, the recovery in risk appetites since April has seen spreads largely remain at 

historically tight levels, although they remain a little wider than the lows seen in Q3. While the downside risks to growth remain material, 

the prospect of further policy support (both monetary and fiscal) is likely to provide support to the medium-term growth outlook and hence 

valuations. Moreover, while spreads remain relatively tight all-in yields, while not as high as earlier in the year, still remain somewhat high 

relative to recent history and expectations of positive total returns continue to drive demand. 
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Contact us by email Peter.Douvos@macquarie.com 

The Fund is subject to the following risks: 

• Fixed income securities can lose value, including the possible loss of principal. The prices of bonds and other fixed income securities 

will increase as interest rates fall and decrease as interest rates rise. Fixed income securities with longer maturities or duration 

generally are more sensitive to interest rate changes. Loans can be difficult to value and less liquid than other types of debt 

instruments; they are also subject to non-payment, collateral, bankruptcy, default, extension, prepayment, and insolvency risks. 

• The value of an investment will decline if there is a default by or a deterioration in the credit quality of the issuer or a provider of a credit 

enhancement or demand feature. 

• Liquidity risk is the possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a 

fund has valued them. To the extent that a fund holds fixed income securities in smaller “odd-lot” sizes, such positions may be less 

liquid and harder to sell. 

• Investments in collateralized loan obligations (CLOs) are subject to liquidity risk, interest rate risk, credit risk, prepayment risk, valuation 

risk, and the risk of default of the underlying asset, among others. The degree of such risk will generally correspond to the specific 

tranche in which an investment is made, with lower-rated CLO tranches often subordinate to higher-rated tranches in terms of payment 

priority and therefore subject to relatively greater risk. 

• Mortgage-backed securities (MBS) and asset-backed securities (ABS) are subject to credit risk and interest rate risk and may also be 

subject to prepayment risk and extension risk. In addition, MBS and ABS may decline in value, become more volatile, face difficulties in 

valuation, or experience reduced liquidity due to changes in interest rates or general economic conditions. Certain MBS, such as 

collateralized mortgage obligations, real estate mortgage investment conduits, and stripped MBS may be more susceptible to these 

risks than other MBS. 

• The Strategy may invest in derivatives, which may involve additional expenses and are subject to risk, including the risk that an 

underlying security or securities index moves in the opposite direction from what the portfolio manager anticipated. A derivatives 

transaction depends upon the counterparties’ ability to fulfil their contractual obligations. 

• International investing (particularly in emerging markets) may be adversely affected by political instability; changes in currency 

exchange rates; inefficient markets and higher transaction costs; foreign economic conditions; the imposition of economic or trade 

sanctions; or inadequate or different regulatory and accounting standards. Investing in emerging markets involves greater risk than 

investing in more developed foreign markets because, among other things, emerging markets may have less stable political and 

economic environments, information about issuers may be less available or of a lesser quality, and securities markets may be smaller, 

less liquid, and subject to greater price volatility. 

  



MACQUARIE ASSET MANAGEMENT  
 
Macquarie Dynamic Global Bond Fund  
Class I USD – (acc.) 
a sub-fund of Nomura Fund Solutions 
  Monthly report – 31 December 2025  
 
 

 

IMPORTANT NOTICE AND DISCLAIMER 
The Fund is a sub-fund of Nomura Fund Solutions, a Luxembourg SICAV registered at 5, Allée Scheffer, L-2520 Luxembourg, Grand Duchy of Luxembourg. 
The Depositary and Central Administration Agent of Nomura Fund Solutions is CACEIS Bank, Luxembourg Branch. The Articles, the Prospectus, the Key 
Information Documents, and the most recent annual and semi-annual reports can be obtained free of charge from: https://macquarie.com/mam/macquarie-
fund-solutions. The documents are available in English. Prior to 23 December 2025, Nomura Fund Solutions was named Macquarie Fund Solutions.  

This document is a marketing communication. Please refer to the latest Prospectus and Key Information Documents before making any final investment 

decisions. The distribution and the offering of funds in certain jurisdictions may be restricted by law. 

A summary of investor rights (in English) is accessible at: https://www.macquarie.com/assets/macq/about/disclosures/summary-of- investor-rights.pdf. The 

Management Company may decide to terminate the arrangements made for the marketing. 

In Switzerland, The Representative is Reyl & Cie Ltd., Rue du Rhône 4, CH-1204 Geneva, Switzerland. The Articles, the Prospectus, the Key 

Information Documents, and the most recent annual and semi-annual reports can be obtained free of charge at the Swiss Representative's office. The 

Paying Agent is Banque Cantonale de Genève, 17, quai de l'Ile, CH-1204 Geneva, Switzerland. The Fund is authorised by the Swiss Financial 

Supervisory Authority FINMA for distribution to qualified investors and to non-qualified investors in and from Switzerland. 

For recipients in the United Kingdom, this document is a financial promotion distributed by Macquarie Investment Management Europe Limited (MIMEL) 

to Professional Clients or Eligible Counterparties defined in the Markets in Financial Instruments Directive 2014/65/EU. MIMEL is authorised and regulated 

by the Financial Conduct Authority. MIMEL is incorporated and registered in England and Wales (Company No. 09612439, Firm Reference No. 733534). 

The registered office of MIMEL is Ropemaker Place, 28 Ropemaker Street, London, EC2Y 9HD. This document has not been prepared in accordance with 

legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the 

dissemination of investment research. 

All financial investments involve an element of risk. The value of an investment in the Fund and any income from it may fall as well as rise and 

investors may not get back the amount originally invested. Past performance is not necessarily a guide to future performance. 

Particularly if the performance refers to a period of less than 12 months (YTD performance data), the performance data is no guide to future 

performance due to the short comparison period. Potential initial or redemption charges are not reflected in the performance data. Any performance 

data is shown in the Fund currency and is based on the performance of the share class specified. 

Where Macquarie has expressed views and opinions, these may change. This does not constitute an offer or solicitation by anyone in any jurisdiction 

in which such an offer is not authorised or to any person to whom it is unlawful to make such an offer or solicitation. Persons interested in acquiring 

shares in the Fund should inform themselves as to (i) the legal requirements in the countries of their nationality, residence, ordinary residence or 

domicile; (ii) any foreign exchange controls; and (iii) any relevant tax consequences. The Fund is not registered under any US securities law and may 

not be offered or sold in the USA, its territories or possessions, nor to any US persons. The Fund is not publicly offered for sale in any jurisdiction in 

which the Fund is not authorised to be publicly sold. The Fund is available only in jurisdictions where its promotion and sale are permitted. 

All third-party marks cited are the property of their respective owners.  

Other than Macquarie Bank Limited ABN 46 008 583 542 (“Macquarie Bank”), any Macquarie Group entity noted in this document is not an 

authorised deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these other 

Macquarie Group entities do not represent deposits or other liabilities of Macquarie Bank. Macquarie Bank does not guarantee or 

otherwise provide assurance in respect of the obligations of these other Macquarie Group entities. In addition, if this document relates to 

an investment, (a) the investor is subject to investment risk including possible delays in repayment and loss of income and principal 

invested and (b) none of Macquarie Bank or any other Macquarie Group entity guarantees any particular rate of return on or the 

performance of the investment, nor do they guarantee repayment of capital in respect of the investment. 

© 2026 Macquarie Group Limited
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