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July 2025

A different picture

The Systematix Bond + Equity Strategy 4% RC JPY Index was up 0.6% during July 2025 and closed the third month in a
row with gains. Once more, an offensive allocation within equity markets paid off for the risk-controlled strategy. Five
components were participating in European, Japanese and U.S. stock markets. NASDAQ-100 did the best, the
technology benchmark was up 3.2% during July 2025. Earnings season had a positive impact. Several big companies
demonstrated, that their investments in the field of artificial intelligence paid off. E.g., Microsoft reported booming
sales in its cloud computing business. The DAX couldn’t follow the Wall Streets strong momentum. During July 2025 the
German equity benchmark was up 1.0%. Heavy weighty SAP dragged on the performance, after the software power
house delivered a cautious outlook. The Nikkei 225 was booking a monthly gain of 1.7%. During the reporting month,
Japan reached a trade agreement with the U.S.

The fixed income asset class had a negative impact on the Systematix Bond + Equity Strategy 4% RC JPY Index. The
three government bonds, contained in the strategy, lost ground during the reporting month. E.g., the Japan 10-year
Treasury was down by 0.71. At the same time, the yield of this benchmark obligation rose roughly 12 basis points,
although the Bank of Japan kept its short-term interest rates steady at 0.5%. The decision of the Bol, to revise up the
inflation forecast could be a sign, that monetary policy in Japan will stay on a path of gradually raising rates.
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