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The investment objective of the fund is to achieve positive risk-adjusted returns for investors through discretionary active investment in

financial derivative instruments related to interest rates and currencies.

To achieve its investment objective, the fund will invest primarily in liquid short-term interest rate and currency derivatives.

Key metrics

Axiom Liquid Rates

Net Asset Value and monthly performance

Performance evolution – Class AB (USD)

Historical performance – Class AB (USD)

Performance do not take into account any commissions received on the subscription and redemption of units. The return may

increase or decrease as a result of currency fluctuations, for the shares which are not currency-hedged.

Source: Axiom Alternative Investments | 1 Annualized data. | 2 See details in the glossary section on page 2. | 3 Inception date : 29/10/2021

Monthly performance since inception of Class AB (USD)

Past performance do not predict future returns. 

Promotional document. 

Please refer to the prospectus of the fund before making any final investment decisions.

MONTHLY FACTSHEET AS OF 28/11/2025

Net assets 36M$

Strategy total assets 536M$

Volatility since inception¹ 0.82%

Delta IR (based on parallel shift higher by 10bps)² 0.13%

Initial Margin² 4.4%

Sharpe Ratio 1.05

Key metrics Risk scenarios2 Time period Perf.

Lehman
2 12/09/2008 – 29/09/2008 3.16%

Covid 19
2 24/02/2020 – 13/03/2020 -2.47%

Curve parallel shift
2
 higher as of 28/11/2025 0.08%

Curve parallel shift
2 
lower as of 28/11/2025 -0.04%

Curve steepening
2 as of 28/11/2025 -0.01%

Curve flattening
2 as of 28/11/2025 0.03%

Axiom Liquid Rates A (EUR) EA (GBP) AB (USD) C (EUR) E (GBP) M (CHF) B (USD) Z (EUR)

ISIN LU2362620499 LU2362620572 LU2362620655 LU2362620739 LU2362620812 LU2362620903 LU2362621034 LU2362621117

Last NAV 1106.45 - 1181.43 - - - - 1168,83

Monthly performance -0.10% - 0.03% - - - - -0.04%
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1 month 3 months YTD 1 year 3 years ¹ 5 years ¹ Inception  ¹ ³

0.03% 0.33% 2.21% 2.80% 4.48% - 4.16%

Jan. Feb. March April May June July Aug. Sept. Oct. Nov. Dec. Year

2021 0.00% -0.18% 0.85% 0.67%

2022 0.21% 0.05% 0.16% -0.08% 0.33% 0.53% 0.32% 0.44% 0.35% 0.23% 0.32% 0.31% 3.23%

2023 0.60% 0.72% 0.79% 0.49% 0.28% 1.02% 0.66% 0.42% 0.54% 0.38% 0.25% 0.20% 6.54%

2024 0.38% 0.42% 0.32% 0.28% 0.27% 0.16% 0.45% 0.46% 0.22% 0.33% 0.47% 0.58% 4.40%

2025 0.43% 0.20% 0.11% 0.11% 0.37% 0.26% 0.17% 0.21% 0.34% -0.04% 0.03% 2.21%
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Axiom Liquid Rates

Portfolio Manager commentary 

Glossary

Delta IR Change (as a % of the fund's NAV) for a 10bps (0.10%) increase in interest rates.

Initial margin Initial margin is the collateral amount that must be deposited with counterparties to cover market risks.

Basis spread Spread between two interest rate indexes in the same currency.

Risk scenarios Portfolio positions are valued using specific rate moves assumptions:

Curve steepening Assumption of a linear upward movement of the 0-3y curve from 0bp (0y) to 20 bps (0.20%) (3y).

Curve parallel shift Assumption of a 10bps upward parallel shift across all currencies and maturities.

Lehman Based on market moves during the Lehman period.

Covid 19 Based on market moves during the Covid crisis period.

Philippe Haïk

Portfolio 

Manager

Source : Bloomberg

FED ECB BoE BoJ

Meeting/

Period
Rate

Cumulative 

cuts/hikes 

priced (bps)

Rate

Cumulative 

cuts/hikes 

priced (bps)

Rate

Cumulative 

cuts/hikes 

priced (bps)

Rate

Cumulative 

cuts/hikes 

priced (bps)

Overnight Rate 3.88 1.93 3.97 0.48

Dec 25 3.67 -21 1.925 -0.5 3.90 -7 0.63 +15

Jan/Feb26 3.60 -28 1.915 -1.5 3.80 -17 0.70 +22

Mar 26 3.515 -36.5 1.89 -4 3.65 -32 0.73 +25

June 26 3.30 -58 1.855 -7.5 3.48 -49 0.815 +33.5

Dec 26 3.00 -88 1.87 -6 3.35 -62 0.97 +49

Markets Overview as of November 28th

The Fed conflicting communication and related uncertainty surrounding its December meeting dominated rates markets in November.

For most of the month, all Fed officials comments were showing a preference to hold rates steady in December, citing a range of

fundamental and tactical reasons: conflicting labour-market signals (weak hiring but still-low unemployment), persistent inflation, resilient

growth, and—importantly—the lack of fresh economic data, which made it harder for the Fed to form a clear picture of the underlying

economy and therefore made “waiting a bit longer” appear reasonable.

These comments echoed Chair Powell’s warning that a rate cut at the next meeting was far from a “foregone conclusion.” As a result, the

implied probability of a 25 bps December cut drifted down to only 30% by the middle of the month.

Sentiment—and market pricing—shifted dramatically later in the month after John Williams, the Vice Chair and usually close to chair

Powell, delivered remarks clearly supportive of a December cut. Implied probability for the cut surged to around 70%, and ended the month

near 85%, as the absence of any push-back from Powell before the Fed’s blackout period led markets to assume that Williams’ message

effectively carried Powell’s endorsement. On the data front, the limited releases skewed slightly soft: a mixed September employment

report (rebound in job creation but a higher unemployment rate), a weak November private-sector surveys (ADP), and a moderate

September inflation print (core PCE ~0.2% m/m).
In Europe, EUR rates remained broadly stable, reflecting the ECB’s firm stance and relatively steady macro data. The main action came from the UK: the labour

market continued to soften (unemployment rose from 4.8% to 5% in October) and inflation finally showed clearer signs of easing, suggesting it may have

passed its peak. Markets had moved the implied probability of a 25 bps cut at the December BoE meeting to roughly 80% at the end of November.

Views and Positioning as of November 28th

United States:

We closed the December Fed "skip" trade. We initially saw dovish members as not fighting the more wait and see approach - favoured by several FOMC

members - which still left the possibility of resuming cutting cycle at following meetings, but it now appears they are more firmly inclined to continue the easing

process than we thought. The political context could have also been at play.

If the decision remains a close call, as several participants will likely oppose an immediate cut, evaluating the likely individual votes, we see a slim majority in

favour: Waller, Williams, Daly, and Miran have already expressed support, and it is reasonable to add Cook, Jefferson, and—critically—Powell, giving a

potential 7–5 majority. Given the uncertainty, we prefer to stay on the sidelines. Beyond December, we maintain a view that the easing path could be shallower

than currently priced. We prefer to express this view via a curve trade, a May/June FOMC steepener, as markets are assigning a high probability to a June

cut—the first meeting of the newly appointed Chair—under the assumption that he will aggressively push the Administration’s preference for lower rates. We

think the new Chair will instead seek to reassure markets about the Fed’s independence, and, importantly, the current composition of FOMC voters will prevent

cuts that are not fundamentally justified, especially at its first meeting as new chair.

Europe:

We have initiated a flattening position in GBP rates, Mar-26 vs Dec-26, which expresses a view of a more prolonged cutting cycle by the BoE. Markets currently

price less than one full 25 bps cut between March and December next year and a terminal rates between 3.25% and 3.50% which is higher than the FED and

ECB. Those conservative expectations are a consequence of the BoE being slower than other major central banks to cut rates, mainly due to an inflation that

has been higher and more persistent in the UK (currently 3.5% for the headline CPI in October), making the MPC more prudent in bringing rates into more

neutral territory than its counterparts. Things could change in Q1 and Q2 next year as actual inflation is expected to show clearer convergence towards the 2%

target, in part as a consequence of some favourable base effects (April 2025 saw a large one-off monthly increase not expected to repeat next year) which

should make the BOE comfortable in continuing the easing cycle well into next year.

Market pricing snap as of November 28th
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Exposure to basis spreads2 by currency 

(+10bps change in spreads)

CCY 3m/6m 3m/OIS
Bond 

Fut/OIS
SOFR/FF

FF-OIS 

XCCY

EUR 0.000% 0.110% 0.070% NA 0.000%

USD 0.000% 0.000% 0.000% 0.070% 0.000%

CAD 0.000% 0.000% 0.000% NA 0.000%

JPY 0.000% 0.000% 0.000% NA -0.070%

Interest rate delta by forward risk and currency 

(+10bps change in rates)

<3M
3M-

6M
6M-1Y 1Y-2Y 2Y-3Y 3Y-5Y

5Y-

10Y
Total

EUR 0.177% -0.032% -0.182% -0.040% 0.067% 0.000% 0.000% -0.010%

USD 0.257% -0.436% 0.080% -0.106% 0.109% 0.111% 0.000% 0.015%

GBP -0.001% 0.074% -0.035% -0.042% 0.008% 0.000% 0.000% 0.004%

CHF 0.003% 0.016% -0.041% 0.031% 0.000% 0.000% 0.000% 0.009%

CAD 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%

JPY 0.024% 0.012% 0.015% 0.000% 0.000% 0.000% 0.000% 0.051%

AUD 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% -0.001%

Delta by currency

Fund information

Portfolio breakdown

Delta by strategy

Axiom Liquid Rates

2 See details in the glossary section on page 2. 

Fund characteristics

Inception date :  29/10/2021

Portfolio manager : Philippe Haïk

Fund type : Luxembourg reserved alternative investment fund (RAIF)

Liquidity : Monthly (end of month)

Notice period : 1 month

Custodian : Caceis Bank

Transfert Agent Caceis Lux Branch

Auditor : PwC Luxembourg

Characteristics of the units

Axiom Liquid Rates A EA AB C E M B

ISIN LU2362620499 LU2362620572 LU2362620655 LU2362620739 LU2362620812 LU2362620903 LU2362621034

Currency EUR GBP USD EUR GBP CHF USD

Min. initial subscription : EUR 50 000 GBP 50 000 USD 50 000 EUR 50 000 GBP 50 000 CHF 50 000 USD 50 000

Profit allocation Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation

Maximum management fees 1% 1% 1% 1.5% 1.5% 1.5% 1.5%

Performance fees 

(high watermark)
15% 15% 15% 20% 20% 20% 20%

Currency

Duration

43%

57%

Macro

Micro RV

EUR
11%

USD
17%

GBP
5%CHF

10%

JPY
56%

AUD
1%
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Main risks

Risk of capital loss: The fund offers no capital protection or guarantee. Therefore, investors might not be able to

recover their initial investment in full.

Operational Risk: Risk of losses resulting from the inadequacy or inefficiency of internal processes, persons, systems

or from external events. The occurrence of these risks may lead to a fall in the net asset value of the fund.

Exchange rates: an investment in the Shares may directly or indirectly involve exchange rate risk. Because the net

asset value of the fund will be calculated in its reference currency, the performance of an underlying asset or of its

constituents denominated in a currency other than the reference currency will also depend on the exchange rate of

such currency. Equally, the currency denomination of any fund asset in a currency other than the reference currency

will involve exchange rate risk for the fund.

Counterparty risk: a fund that invests in derivatives may find itself exposed to risk arising from the solvency of its

counterparties and from their ability to respect the conditions of these contracts. The fund may enter into futures,

options and swap contracts including CDS or use derivative techniques, each of which involves the risk that the

counterparty will fail to respect its commitments under the terms of each contract.

Liquidity risk: risk arising from the difficulty or impossibility of selling securities held in the portfolio when needed and

at the portfolio’s valuation price, due to the limited size of the market or insufficient trading volumes in the market where

these securities are usually traded. The materialization of this risk may lead to a fall in the fund’s net asset value.

Leverage: the fund’s assets, underlying asset and the derivative techniques used to expose the fund to the underlying

assets may comprise elements of leverage (or borrowings) which may potentially magnify losses and may result in

losses greater than the amount borrowed or invested by the fund.

Risks associated with discretionary management: Axiom Alternative Investments has implemented its investment

strategies to create well-diversified funds. The securities to which the funds are exposed are selected based on

qualitative and quantitative processes developed by Axiom Alternative Investments, which help optimize the level of

diversification. It can therefore not be excluded that the Management Company does not choose the most profitable

assets.

Volatility: the value of the shares may be affected by market volatility and/or the volatility of the fund’s assets and/or

the underlying asset.

Use of derivatives: as a fund whose performance is linked to an underlying asset will often invest in

derivative instruments or securities, derivative techniques will be used to link the value of the shares to the performance

of the underlying asset. While the prudent use of such derivatives techniques can be beneficial, derivative instruments

also involve risks which, in certain cases, can be greater than the risks presented by more traditional investments.

There may be transaction costs associated with the use of any such derivatives instruments.

Axiom Liquid Rates

This document is only reserved to professional investors.
The Fund prospectus, NAV and annual reports are available upon request to the following address Axiom Alternative investments – 5 Rue du Colisée –
75008 Paris or contact@axiom-ai.com
The prospectus for Switzerland, the semi-annual and annual reports and other information can be obtained free of charge from the Swiss representative
and the payment office of the fund : CACEIS (Switzerland) SA, SA, Route de Signy 35, CH-1260 Nyon. The payment service for Switzerland is CACEIS
Bank, Montrouge, branch of Nyon/Suisse, Route de Signy 35, CH-1260 Nyon.
The risks and fees are described in the prospectus.
Past performance do not predict future returns. The return may increase or decrease as a result of currency fluctuations, for the shares which are not
currency-hedged.
The Management Company can cease promotion in your country anytime. Investors have access to a summary of their rights in English on the following
links https://axiom-ai.com/web/en/regulatory-information/
Axiom liquid rates is a reserved alternative investment fund (RAIF) in the form of an investment company with variable capital (SICAV). This document is
published by Axiom Alternative Investments SARL or AXM Alternative Investments Ltd in the UK.
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