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June 2025

An offensive change

During June 2025, the Systematix Bond + Equity Strategy 4% RC JPY Index booked gains for the second month in a row.
The risk-controlled strategy was up 0.9%. Thereby it was supported by an offensive change within the composition. In
June 2025 the Systematix Bond + Equity Strategy 4% RC JPY Index took a long position in the S&P 500, NASDAQ-100 and
Nikkei 225. Before it had taken a neutral stance on these three equity benchmarks. The re-allocation paid off: During
June 2025, U.S. and Japanese equities saw strong gains. In both markets investors sentiment was brightened by easing
tension in the Middle East and trade deal hopes. Within Europe, the Systematix Bond + Equity Strategy 4% RC JPY Index
held long positions on the EURO STOXX 50 and the DAX. Although these two benchmarks declined, the overall result
within the equity asset class stayed positive.

The strategy also booked gains within the fixed income segment. As it was the case in the month before, the Systematix
Bond + Equity Strategy 4% RC JPY Index held long positions on the 10-year sovereign bonds of Japan, Germany and the
USA. During the reporting month, the U.S. Treasury saw the biggest movement, rising 1.4%. At the same time, the yield
of this benchmark obligations has been shrinking by nearly 20 basis points. This development fits to the growing
expectations, that the Federal Reserve may cut rates in the coming months. By end of the year money markets are
pricing in a target rate of 3.50% to 3.75%. This would mean 3 cuts of 25 basis points each.
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