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December 2025

Different directions

During December 2025, the Systematix Bond + Equity Strategy 4% RC JPY Index booked losses for the third month in a
row. The risk-controlled strategy was down 0.2%. Gains within the equity asset class were not enough, to compensate
losses from fixed income. The neutral stance at the DAX prohibited a stronger result: Germany's equity benchmark was
up 2.3% within December 2025. In contrast, gains at EURO STOXX 50, Nikkei 225, S&P 500 and NASDAQ-100 drove
overall performance of the strategy. Expectations of further rate cuts, ending trade disputes and fiscal stimulus
brightened investor sentiment around the world.

Regarding monetary policy, the fixed income asset class sent out another picture. The Systematix Bond + Equity
Strategy 4% RC JPY contains long positions on the 10-year Government bonds out of the U.S., Germany and Japan. Each
one of them lost ground during December 2025, leading to rising yields. German Bund was down 1.20%. By this, the
yield of this benchmark bond rose to a nine-month high of 2.9%. This move may signalize an economic upswing for the
largest economy within Europe, spurred by massive public infrastructure spendings. The 10-year Japanese Government
bond lost 1.6% during the reporting month. At its December 2025 meeting, the Bank of Japan has raised its main
interest rate by 25 basis points to 0.75%, meaning the highest level in 30 years. U.S. Federal Reserve moved in the
opposite direction and cut the target rate once more.
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