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1. Please refer to disclaimer at the end of this document
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DNCA Invest Alpha Bonds

Old strategies 
are outdated
Bonds no longer offer a safety net 
for equities…in 3 of the last 10 years 
stocks and bonds both lost value2. 
The traditional 60/40 investment 
model is now less reliable. 

Time for new approaches
Investors need flexible, liquid strategies that aim to provide consistent returns, 
no matter what's happening in the market.

2. Source: Morningstar, Jan 2015 to Dec 2025

End of
easy money
After years of low inflation 
and interest rates, both are 
now higher. When combined 
with increased global tension 
this is causing greater market 
volatility.

The investing world has changed.

VIX volatility index

0

10

20

30

40

50

60

70

80

90

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

19
90

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
01

20
11

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

    
YTD20

12

1998 1998 2008 2010 2011 2020 2022 2924 2025

Source: Bloomberg, as of 31/12/2025. Past performance is no guarantee of future performance

-25,0

-20,0

-15,0

-10,0

-5,0

0,0

5,0

10,0

15,0

20,0

25,0

30,0

2014 2015 2016 2017

2018

2019 2020
2021

2022

2023 2024
YTD

Global equities Global fixed income

Morningstar. Data as of 31/12/2025. Past performance is not a guarantee of future performance. Global 
equities = MSCI ACWI index, Global fixed income = Bloomberg Global Aggregate TR USD.

Global equities and fixed income returns (2014 – 2024)



3

Flexible by design

Introducing DNCA Invest Alpha Bonds 
A truly flexible global bond fund that aims to deliver positive returns, regardless of market conditions. 
Its seven sources of potential alpha, and modified duration of -3 to +7, allow it to adapt quickly to 
changing markets, aiming to steadily compound investments over time.

High quality
Average credit quality A+, 
80% of the fund in OECD 
government bonds5 .

Low volatility
Around 1/3 lower volatility 
than peers since inception6.

Consistent returns
It has delivered positive returns
every year since inception 
(2019-2024)4. Low correlation to 
equities, fixed income and other 
asset classes.

What does the fund offer investors?
Largest fund in the Morningstar Global Flexible Bond Category3
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1 year 3 years 5 years Since inception

DNCA Invest Alpha 
Bonds volatility

1.49% 1.40% 2.63% 3.65%

Peer group volatility 2.29% 4.11% 5.11% 2.83%

Top of the pack - above global benchmarks since inception

+50% DNCA Invest
Alpha Bonds
+47% Bond market index 1

+27% Industry average

+18% Bond market index 2
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Source: Morningstar, from October 1, 2018 to December 31, 2025. Bond market index 1 = Bloomberg Global High Yield TR Hdg USD, Industry average = Morningstar Global 
Flexible Bond Peers Avg – USD Hedged, Bond market index 2 = Bloomberg Global-Aggregate TR Hdg USD. Please see the disclosure section for additional information on 
performance calculation. 3. Source: Morningstar, EAA fund global flexible bond category based on AUM, reference to I EUR share class as of 30/6/2025 • 4. Source: DNCA, 
as of 31/12/2025. See performance chart on this page. Investment involves risks. Past performance information presented is not indicative of future performance. • 5. 
Source: DNCA, as of December 31, 2025. Any reference to a ranking, a rating or an award provides no guarantee for future performance results and is not constant over time. 
• 6. Source: Morningstar, October 1, 2018 - December 31, 2025, compared to peer group Global Flexible Bond–USD Hedge. Volatility is calculated as the standard deviation of 
monthly returns.
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DNCA Invest Alpha Bonds

The fund’s key features

How does the fund work? 
The fund has one clear, disciplined investment process with seven strategies which aim to 
generate positive returns.

Investment process

Proprietary valuation 
tool reduces risk by 

determining when assets 
are historically cheap, or 

expensive.

2. Valuation analysis

Active, stringent risk 
management

3. Risk monitoring1. Fundamental analysis

Four macro lenses: 
growth, inflation, 

monetary policy and 
fiscal policy.

7 sources to drive positive returns

We can hold all of these positions, in different ways, for maximum flexibility.

Nominal rates G10 Emerging marketsInflation break-even CreditReal  rates ForexRate curve

Portfolio construction. We construct the portfolios through rigorous, collaborative decision making.

ABSOLUTE RETURN *
Investment objective:  
> SOFR + 2%.

DEFENSIVE
Volatility: 
< 5% over three years

GLOBAL
Developed market government bonds and rates, EM government bonds and rates,
credits and currencies

FLEXIBLE
Modified duration: 
-3 to +7

LIQUID
Bloomberg liquidity score: 
86.1%7

 *Past performance is not indicative of future performance. 7. The Bloomberg liquidity score represents the percentile of the liquidity of each bond, 100% represents the 
most liquid and 0% the least liquid, given as of 31/07/2025.
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Flexible by design

Fund name DNCA Invest - Alpha Bonds
Reference Index WA-DMF (USD) SOFR + 1%

WA-DMF (SGD) SORA +1.2%
H-A (USD) SOFR +1.4%
H-A (SGD) SORA + 1.4%
A (EUR) €STR + 1.4%

Fund inception WA-DMF (USD) 07/07/2025
WA-DMF (SGD) 07/07/2025
H-A (USD) 04/02/2019
H-A (SGD) 07/05/2025
A (EUR) 14/12/2017

Legal structure and domicile SICAV / Luxembourg
Administrator / custodian BNP Paribas - Luxembourg Branch
Management company DNCA
Investment horizon More than three years
Dealing frequency/Cutoff time Daily/ 12:00 T LUXEMBOURG
Settlement date D+2

Fund details
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Fees calculated as of 31/12/2022. (1) The High Water Mark is the net asset value per Share on the last Valuation Day of any performance period during which a Performance 
Fee has been paid or, alternatively, the initial offer price per Share for Shares not yet launched. The Sub-Fund uses a performance fee model based on a comparison of the 
performance of the Net Asset Value before Performance Fee and the performance of the Reference Asset Value which follows the Index performance and ensure that any 
underperformance of the Sub-Fund compared to the above-mentioned benchmark and the High Water Mark over a minimum period of five years (or since launch of the 
Sub-Fund if it has been in existence for less than five years) is clawed back before any Performance Fee becomes payable. Please read the Prospectus and Key Information 
Document carefully before investing. If the fund is registered in your jurisdiction, these documents are also available free of charge and in the official language of the country 
of registration at https://www.dnca-investments.com/en. Not all share classes mentioned above are registered in all jurisdictions. This material is provided for information 
purposes only, and its distribution may be restricted in certain countries and to certain types of investors. The Fund may not be offered or sold in the U.S., to citizens or 
residents of the U.S., or in any other country or jurisdiction where it would be unlawful to offer or sell the Fund. 

Available share classes, fees, minimums 
and performance

Share ISIN Management 
fees

Max.  
subscription 

fees

Redemption 
fees

Performance  
fees

Minimum  
investment

Description

WA-DMF 
USD
Retail

LU3038492115 1.40% 2.00% - N/A 2,500 USD Monthly distribution, 
Retail share class, USD 

hedged

WA-DMF 
SGD
Retail

LU3038492032 1.40% 2.00% - N/A 2,500 USD Monthly distribution, 
Retail share class, SGD 

hedged

HA
USD
Retail

LU1860994273 1.20% 2.00% - 20% of the positive per-
formance net of any fees 
above the index: SOFR + 

1.40% with High Water Mark

2,500 USD  Accumulation, Retail 
share class, USD hedged

HA
SGD
Retail

LU2290522497 1.20% 2.00% - 20% of the positive per-
formance net of any fees 
above the index: SORA + 

1.40% with High Water Mark

3,000 SGD Accumulation, Retail 
share class, SGD hedged

A
EUR
Retail

LU1694789451 1.20% 2.00% - 20% of the positive per-
formance net of any fees 
above the index: €STR + 

1.40% with High Water Mark

2,500 EUR Accumulation, Retail 
share class, EUR  

Unhedged



17+ years’ experience 

Thibault Chrapaty
Portfolio Manager

18+ years’ experience 

Fabien Georges
Portfolio Manager

20+ years’ experience 

François Collet
Portfolio Manager

25+ years’ experience 

Pascal Gilbert
Portfolio Manager
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DNCA Invest Alpha Bonds investment team
The investment team has more than 80 combined years of investment management experience and 
Pascal, Francois and Fabien have been working together since 201110.

DNCA is backed by Natixis Investment Managers - one of the world’s 20 largest asset 
managers with USD1.4 trillion of assets under management9. We connect clients to the independent thinking 
and focused expertise of more than 15 active investment managers across equities, fixed income, private 
assets and alternative solutions including innovative environmental, social, and governance (ESG) strategies.

Who is DNCA Investments?
Based in Paris, France, DNCA was founded in 2000. It has now grown to more than 170 employees 
with over €44 billion of assets under management, more than €18 billion of this in DNCA Invest Alpha 
Bonds8. 

4+ years’ experience

Paul Lentz
Bond Analyst

8. Source: DNCA Invest, as of 30/6/2025.
9. Source: Cerulli and Natixis Investment Managers, as of 31/12/2024. 
10. Past performance of the manager is not necessarily indicative of its future performance.
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Investment involves risks. Past performance information presented is not indicative of the future performance. Dividends are not guaranteed and
may fluctuate. Past dividends declared are not indicative of the future distributions. The Fund may pay dividends out of capital and/or effectively
out of capital. Payment of dividends out of capital and/or effectively out of capital amounts to a return or withdrawal of part of an investor’s original
investment or from any capital gains attributable to that original investment. Any such distributions may result in an immediate reduction of the NAV
per share.
This document is provided by Natixis Investment Managers Singapore Limited (Company Registration No. 199801044D). The Fund has been
recognized under the Securities and Futures Act 2001 of Singapore, and Natixis Investment Managers Singapore Limited is appointed as its Singapore
Representative and agent for service of process. Past performance of the Fund or managers, and any economic and market trends or forecast, are not
necessarily indicative of the future or likely performance of the Fund or the manager. The value of investments and the income accruing, if any, may
rise or fall and investors may lose the full amount invested. Investors investing in funds denominated in non-local currency should be aware of the
risk of exchange fluctuations that may cause a loss of principal. Investments in the Fund involve risks, which are fully described in the Prospectus.
The Fund may use derivatives for hedging and/or investment purposes. The net asset value of the Fund may be subject to volatility as a result of its
investment policy and/or use of financial derivative instruments. Investors should consider the Fund’s investment objective, risks, charges, expenses
and read the Prospectus and Product Highlights Sheet carefully and discuss with their financial adviser to determine if the investment is appropriate
for them before investing. However, if an investor chooses not to seek advice from a financial adviser, he/she should consider whether the product is
suitable for him/her. The Prospectus is available for collection from Natixis Investment Managers Singapore Limited at 5 Shenton Way, #22-05/06, UIC
Building, Singapore 068808 or any appointed Singapore distributor.
This document is published for information and general circulation only and it does not constitute an offer to anyone or a solicitation by anyone to
subscribe for shares of the Fund as it does not have any regard to the specific investment objectives, financial situation and the particular needs of any
specific person who may receive this document. Nothing in the document should be construed as advice or a recommendation to buy or sell shares.
Natixis Investment Managers may decide to terminate its marketing arrangements for this fund in accordance with the relevant legislation.
This advertisement has not been reviewed by the Monetary Authority of Singapore.
 


