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Past performance does not predict future returns. If fund units are denominated in a currency foreign to the investor, returns may increase or decrease 
due to currency fluctuations. 
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Thomas Romig, 
CIO Multi Asset 

» The themes of previous months continued to shape developments in October, with 
tariffs, fiscal policy, and questions surrounding the US economic outlook dominating 
market sentiment. The increasingly pervasive sense of uncertainty requires, more than 
ever, flexible and active portfolio management with swift decision-making.« 
 

Thomas Romig is AA rated by Citywire for his  
rolling 3 year risk-adjusted performance,  
for the period 31/12/2017 – 31/12/2024 
 
Global Capital Markets 
 Equities: In October, emerging markets recorded the strongest gains with +6.1%. European equities advanced by just 2.5%, while US 

markets ended the month 4.2% higher and Japanese large caps added 5.3%. 
 Credit: Corporate bonds also performed positively. Global investment grade (hedged) gained 0.4%, while high yield added 0.9%. In 

both segments, European issuers outperformed their US counterparts. 
 Interest Rates: Regional divergences in credit markets were also reflected in government bonds. US Treasuries (hedged) gained 0.4%, 

while European government bonds advanced 1.2%. 
 Commodities: Commodities overall delivered a positive performance, with the broad commodities index (hedged) rising 2.8%. Precious 

metals gained 3.4%. The strongest performers within the segment were industrial metals (+4.7%), followed by agricultural commodities 
(+4.5%). The energy sector, by contrast, achieved only a modest gain of +0.5%. 

 
Fund Performance 
The performance of the Assenagon I Multi Asset Balanced in October 2025 was 1.70% (I2 Share Class) and 1.65% (P2 Share Class*). 
 
Year-to-date performance (30.12.24 – 31.10.25) 

 

Performance since inception (08.12.21 – 31.10.25)
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Performance Contributions 
In the reporting month, almost all asset classes contributed positively to performance, led by equities and commodities. 

 Equities: The recently established position in biotech equities and our investments in Korean equities were among the strongest 
contributors in October. Commodity-related holdings and US large caps also performed strongly. Offsetting this were minor declines in 
gold mining equities as well as in European and Japanese small caps. 

 Credit: Emerging market debt and selected high yield strategies delivered clearly positive results. Only our event-driven strategy 
detracted modestly. 

 Interest Rates: Our duration-neutral curve steepening positions had a slightly negative impact. 
 Absolute Return: Within the absolute return segment, almost all invested strategies contributed positively to overall performance. 
 Commodities: The commodity allocation, currently limited to precious metals, also made a clearly positive contribution. 
 
Portfolio Activity 
 Equities: In equities, we reduced our allocation to around 63% by expanding derivative hedges in European indices while 

simultaneously trimming positions in Asian value stocks. 
 Credit: We also reduced our credit allocation to around 31%, as we did not reinvest the significant inflows received during the month 

on a fully proportional basis. 
 Interest Rates: The overall portfolio duration was marginally increased to around 1.5 years. We closed our curve steepening positions 

within the rates segment. 
 Absolute Return: We reduced the allocation to the absolute return segment to around 5%, liquidating a globally invested market-

neutral equity long/short strategy. 
 Commodities: The commodities allocation was also moderately reduced to around 5%, as inflows were again not fully reinvested on a 

proportional basis. 
 
Investment Theme in Focus: "Emerging Market Debt" 
Emerging market bonds currently offer an exceptionally attractive environment. The combination of high nominal yields and declining 
inflation results in real returns significantly above those in most developed markets. One example is Brazil, where 10-year government 
bonds yield around 14% against inflation of 5.4%. The beginning of rate-cutting cycles in many emerging markets, together with the global 
trend of “de-dollarisation”, provide stabilising factors for new allocations in this segment. In addition, strong fundamentals underpin the 
attractiveness of the asset class: many emerging markets are experiencing accelerated economic growth, balanced current accounts, 
moderate government debt and low default rates. These conditions support positive rating migration at the corporate level and 
strengthen the sector’s resilience to external shocks. Fundamental trends at the corporate level – such as declining leverage and 
improving default metrics – are also developing more favourably than in the US. We currently cover this segment through experienced and 
opportunistic managers, both in corporate (hard currency) and sovereign (local currency) bonds. 
 

 

 
 

Source: Assenagon, Bloomberg, Morningstar Direct; all data as of 31 October 2025 
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Assenagon Asset Management S.A., Aerogolf Center, 1B Heienhaff, 1736 Senningerberg, Luxemburg, www.assenagon.com 
 

This is a marketing communication. Please refer to the prospectus of the fund and to the key information document or key investor information document before making any final investment decisions. The past performance 
of the strategy is not a reliable indicator of its future performance and does not guarantee future success. All information serves solely to support your independent investment decisions, which should take into account, in 
particular, all the characteristics or objectives of the promoted fund as disclosed in the sales documents, and does not represent a personal recommendation, nor an investment recommendation or investment strategy 
recommendation on the part of the issuing management company Assenagon Asset Management S.A. Assenagon cannot guarantee the correctness, completeness or accuracy of the information. Any liability arising from this 
document is therefore completely excluded. The only documents deemed binding are the prospectus and the current annual and semi-annual reports as well as for UCI funds the key information document or key investor 
information document, which can be requested in German free of charge from the management company at www.assenagon.com, or from the distribution, paying or information agents. A summary of investor rights is 
available at www.assenagon.com/fileadmin/footer/Assenagon_Complaints_Handling_Policy.pdf. The fund's net asset value may be subject to fluctuation. The full prospectus contains comprehensive risk information in that 
respect. All information is subject to change at any time without prior notice. The management company may revoke distribution licenses of individual funds and sub-funds at any time at its own discretion in compliance 
with the legal requirements. Information on sustainability-relevant aspects, if applicable, is provided at www.assenagon.com/en/funds. The information was examined only for compliance with Luxembourg and German law. 
In some jurisdictions, the dissemination of such information may be subject to legal restrictions. The preceding information is thus not intended for natural or legal persons who have their residence or registered office in a 
jurisdiction that restricts dissemination of information of this type. Natural or legal persons who have their residence or registered office in a foreign jurisdiction should seek information on such restrictions and observe 
them accordingly. In particular, the information contained in this document is not intended for citizens of the UK (except for, respectively, A. information that may be provided on the basis of a license for distribution of the 
respective product and B. a person in relation to whom exemptions under the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the "Order") apply. Relevant exemptions under the Order include, 
but are not limited to, Article 49 of the Order (high net worth companies)). The information contained in this document is also not intended for any resident of the United States or any other person deemed to be a "US 
person" as defined in Rule 902 of Regulation S under the US Securities Act of 1933, as amended, and this document does not purport to be an offer or sale of any interest in an Assenagon-managed fund to any such US person. 
No US federal or state securities commission or regulatory authority has confirmed the accuracy or determined the adequacy of this presentation or any other information provided or made available to investors. Any 
representation to the contrary is a criminal offense. For information on data protection, see the full prospectus. 

Additional information for investors in Switzerland 
The investment fund described in this document is a Luxembourg investment fund with various sub-funds which has been approved by FINMA for marketing in Switzerland to qualified and non-qualified investors. 
Representative and paying agent in Switzerland is REYL & CIE S.A., 4, rue du Rhône, 1204 Geneva, Switzerland. The fund's brochure, key information document or key investor information document and management 
regulations including special regulations as well as its annual report and semi-annual report are available free of charge in German from the representative. For shares distributed in Switzerland or from Switzerland, the 
place of performance and place of jurisdiction is the registered office of the representative. 

With regards to Morningstar Ratings (www.morningstar.com), the following applies: 

© 2025 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, 
complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. 

With regards to Citywire, the following applies: 

Citywire information is proprietary and confidential to Citywire Financial Publishers Ltd ("Citywire"), may not be copied and Citywire excludes any liability arising out its use. Citywire Fund Manager Ratings and Citywire 
Rankings are proprietary to Citywire and © Citywire 2025. All rights reserved. 

 © 2025 
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Assenagon I Multi Asset Balanced 

Rewards Risks 

 Possibility of additional return through individual value 
analysis and active fund management. 

 No guarantee of success for individual security analysis and 
active fund management. 

 Diversification across numerous individual securities and 
investment themes. 

 Possibly less participation in the development of individual 
securities. 

 Flexible investment policy with the use of different asset 
classes and instruments with high potential and without 
benchmark orientation. 

 Risk of high volatility of different asset classes, possible price 
losses. The volatility (fluctuation in value) of the fund unit 
value may increase. 

 Additional return potential through the possible use of 
derivatives. 

 Using derivatives may lead to increased volatility. 

For explanations of the technical terms used, please visit our glossary at https://www.assenagon.com/en/glossary. 
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