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January 2026

Big in Japan

The Systematix Bond + Equity Strategy 4% RC JPY Index had a positive start into the year. After three months in the
reds, the risk-controlled strategy gained 0.5% in January 2026. Equities delivered a positive return. In aggregate, the 5
positions out of this asset class were up 0.6% in January. The Nikkei 225 was the best performing component. During
the reporting month, the leading Japanese equity benchmark reached an all-time-high. It was driven by artificial
intelligence boom, as there are many technology stocks listed on the Tokyo Stock Exchange. In the same context, the
NASDAQ-100 Index was up 1.0% during the reporting month. Within Europe, the EURO STOXX 50 Index started the year
with a monthly gain of 2.1%. On January 12th, the benchmark with the 50 largest companies in the Eurozone crossed
the 6,000-point mark for the first time ever. The rally was spurred by strong company results. E.g., Dutch
semiconductor equipment producer ASML Holding reported a strong order inflow. Investors sentiment was also lifted
by a positive reading of the latest economic data.

Bond prices within the Eurozone were up. The 10-year German Bund gained 0.4% during January. In contrast, Japanese
and U.S. bonds lost value. At its January meeting, the Federal Reserve left interest rates steady. At the same time, Fed
chair Jerome Powell set a hawkish tone, noting that inflation remained elevated. The Bank of Japan took a comparable
stance as it didn’t change its policy rate, but signaled further hikes.
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