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September 2025

Another strong month

The Systematix Bond + Equity Strategy 4% RC JPY Index prolonged its winning streak during September 2025. By rising
0.9%, the risk-controlled strategy booked a gain for the fifth month in row. The positive performance was delivered by
the equity components solely. Within them, the Nikkei 225 stood out with a monthly gain of nearly 6%. The Japanese
benchmark was driven by the general optimism regarding Al. In September, Nikkei member Softbank unveiled plans to
build five new Al data centres in the United States together with OpenAl und Oracle. The Wall Street also saw a positive
month. Within Europe, the EURO STOXX 50 was up 2.1%, whereas the DAX booked a monthly loss of 1.3%. The heavy-
weighted automobile sector dragged on the performance of the German benchmark. E.g., Volkswagen lost 7.7% during
September, as problems at the sportscar division Porsche AG forced the company to cut its 2025 profit outlook.

Within fixed income, the Systematix Bond + Equity Strategy 4% RC JPY Index had to book a small loss for the reporting
month. The strategy contains government bonds out of Japan, Germany and the U.S. Where the latter two were slightly
down, the Japanese government bond lost even 0.6%. At the same time, the yield of this benchmark obligation reached
the highest level since 2008. The Bank of Japan (BoJ) kept interest rates steady at 0.5% during its September meeting.
As two board members didn’t agree with this decision and proposed raising rates, bets on a further monetary
tightening grew up.
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