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Pellucid Asset Management became Investment Manager in July 2025 and appointed K2 Corporate Services as sub-Investment Manager 

Since Inception 1 m (%) 6 m (%) 1 Yr (%) 3 Yrs (%pa) 5 Yrs (%pa) 10 Yrs (%pa) Inception (%pa) 

Performance  
(Net of Fees) -0.45 -1.39 -2.29 3.95 2.52 4.23 4.96 

Cash + 4% 0.60 3.79 7.95 8.03 6.63 5.95 6.04 
Source: Apex Fund Services. Past performance is not indicative of future returns. 
 
Pellucid AM 
Track Record * 

1 m (%) 5m (%)     Inception (%pa) 

Performance  
(Net of Fees) -0.45  2.74         2.74 

Cash + 4% 0.60  3.16         3.16 
Source: Apex Fund Services. Past performance is not indicative of future returns. 
 

* From 1 July 2025 Pellucid Asset Management is -0.42% ahead of target return 
 

Market Commentary 
 

 

 
Global sharemarkets paused in November after a strong six-month rally, 
as concerns over AI-related valuations and surging capex weighed on 
sentiment. Unhedged global shares rose +0.2% in AUD terms in the 
month, bringing 12-months returns to +16.5%. US shares were volatile, 
with profit-taking in technology despite strong earnings, while European 
and UK shares outperformed. Emerging markets retreated after recent 
strength, though year-to-date returns remain robust. 
  
Australian shares underperformed again, pressured by persistent inflation 
and rising rate expectations. Australian shares fell -2.7% in November, 
bringing 12-month returns to +5.5%. 
 
Property and infrastructure outperformed globally, while Australian listed 
property lagged.  
 
Bond yields reflected mixed signals from central banks, with US yields 
easing late in the month and Australian yields rising. Commodities were 
mixed: gold surged on volatility, copper edged higher, while oil declined. 
The AUD strengthened modestly on widening rate differentials. 
 

Investment Commentary 
 

  

 
The Pellucid Diversified Fund fell -0.45% in November, which was a volatile 
month for equity markets. 
 
The core large-cap Australian equity exposures fell within the Fund 
alongside the index. Greencape High Conviction Fund fell -2.5% and 
Perpetual SHARE-PLUS Long Short outperformed the benchmark but still 
detracted -1.4%. 
 
Global equity exposures contributed mixed results to the portfolio. Plato 
Global Alpha delivered another solid month of returns, up +1.5%. The 
exposure to this strategy has been increased and it is now a core holding. 
Value manager Barrow Hanley was also up +1.3% alongside the passive 
global equity exposure in JP Morgan Global Research Enhanced Index Fund 
(hedged) which was up +0.5%. Detractors included growth manager Aoris 
International Fund which fell -1.2%. Northcape Emerging Markets Fund also 
fell -1.2% but outperformed its respective Emerging Markets benchmark.  
 
Within property the Barwon Healthcare Property Fund returned a strong 
+0.9% for the month. Realm High Income Fund, the core fixed income 
exposure, returned +0.2% in November. Exposures to two new fixed income 
strategies have been initiated. 
 
Further diversification across Australian Equities and Fixed Income holdings 
is expected over the coming months. 
 
 
 
 

Asset Allocation  
 

 Source: Pellucid Asset Management 
 

Portfolio Overview  
 

 

Sub-Investment Manager K2 Corporate Services 

Investment Manager Pellucid Asset Management 

Platform Availability BT Panorama 

Asset Class Multi-Asset 

Target Asset Mix 30% Defensive / 70% Growth 

Benchmark Index Cash + 4% 

Min. Investment Horizon Minimum 5 years 

Min Investment Amount $1,000 

Pricing and Liquidity Daily 

Investment Management Fee* 1.55% 

Performance Fee* 0.28% 

Transaction Costs* 0.27% 

Buy / Sell Spread* 0.20% / 0.20% 

Inception Date May 2013 

APIR Code SLT0039AU 

 
*As per PDS dated 26 November 2024. 
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DISCLAIMER: Equity Trustees Limited (Equity Trustees) ABN 46 004 031 298 AFSL 240 975 is the responsible entity for the Pellucid Diversified Fund ARSN 163 142 
292 | APIR SLT0039AU and the Pellucid Dynamic Fund ARSN 632 489 377| APIR ETL6685AU (the Funds).  Equity Trustees has appointed Pellucid Asset Management 
Pty Ltd ABN 99 684 229 534) (Pellucid) as the fund manager for the Funds.  Pellucid is an authorised representative of DMG Financial Planning Pty Ltd ABN 22 095 
967 525 AFSL 238354 (DMG Financial Planning).   Pellucid has in turn appointed K2 Corporate Services Pty Ltd ABN 90 641 203 438 (K2) as the sub investment 
manager of the Funds. K2 is an authorised representative of K2 Asset Management Ltd ABN 95 085 445 094 AFSL 244 393. K2 Asset Management Ltd is a wholly 
owned subsidiary of K2 Asset Management Holdings Limited (ABN 59 124 636 782). This communication is factual, or is general financial advice, only. Pellucid has 
not taken into account the investment objectives, financial situation or particular needs of any particular person.  This communication may refer to matters passed 
(such as prior performance or costs) and contains statements regarding the future - often called forward looking statements -such as intentions, beliefs or 
expectations. Remember that past matters and forward-looking statements are not a reliable indicator of what may actually happen.   Investing involves risk: neither 
returns or capital are guaranteed.   
 You should obtain a copy of each Funds’ Product Disclosure Statement (PDS), Regulatory Guide (RG) and Target Market Determination, available free from Pellucid, 
Equity Trustees or your DMG Financial Planning or other professional adviser before making a decision about whether to invest in the Fund. A copy of the disclosure 
documents can also be obtained at https://www.eqt.com.au/insto.   
An investment in a Fund can only be made using the application form accompanying, or the application process described in, the PDS and RG.  It is always considered 
sensible to seek professional advice before investing or dealing with an investment.  The Funds are available through some investment platforms: speak to your 
financial adviser or contact us for details. We have taken reasonable care in the preparation of this communication.  But changes can happen quickly and we do not 
promise that this communication is or will remain up to date. If we have relied on information from third parties, we have done so in good faith.  Unless otherwise 
stated, all figures are in Australian dollars and include GST. Any examples used are not exhaustive.  To the extent not prohibited by Australian law, all obligations which 
might otherwise be implied or imposed in relation to this communication on us and any other person mentioned in this communication, or on their associates, or on 
oƯicers, staƯ and those who assist any of them (a relevant person), by law or equity, are expressly excluded.  To the extent not prohibited by Australian law, loss 
arising to you from use of this communication and that information is limited to resupply of the relevant services. Under no circumstances will any relevant person 
be liable for any special or consequential damages. This communication is published by Pellucid.  No one else is responsible for this communication except to the 
extent they specifically take responsibility for it or to the extent that law which cannot be excluded makes them responsible.    
© Pellucid Asset Management  
 

 
 

 
Portfolio Historical Performance 

 
 

 
Source: Apex Fund Services. Past performance is not indicative of future returns.   
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Portfolio Update 

 

Top 10 Holdings  Sector  %  

Greencape High Conviction Fund 
Australian 
Equities 

11.4% 

Perpetual SHARE-PLUS Long Short 
Fund 

Australian 
Equities 

11.0% 

PAC Private 1 Fund Alternatives 8.8% 

JP Morgan Global Research 
Enhanced Index Fund 

Global Equities 7.5% 

Realm High Income Fund Fixed Income 7.5% 

SBS Mortgage Fund 3 Alternatives 7.4% 

Plato Global Alpha Fund Global Equities 6.5% 

Northcape Capital Global Emerging 
Market Fund 

Global Equities 5.8% 

Aoris International Fund Global Equities 5.7% 

Barwon Global Listed Private Equity 
Fund 

Global Equities 5.5% 

Source: Pellucid Asset Management 
 
 

 
Pellucid Asset Management Pty Ltd 
Ph: +61 (03) 4103 8720  
Email: info@pellucidfunds.com.au    
Web: www.pellucidfunds.com.au   
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