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February 2026

Winning streak continues

The Systematix Bond + Equity Strategy 4% RC JPY Index, which is positioned long in both equities and fixed income,
extended its positive momentum from the beginning of the year, advancing by a further 1.38% in February. The multi-
asset strategy benefited from constructive equity market performance as well as a supportive interest rate backdrop.
At the asset-class level, equities accounted for the majority of monthly gains, contributing approximately 1.00%. The
Nikkei 225 was the standout performer, generating a strong contribution of 0.74%. This was primarily driven by the
decisive electoral victory of Prime Minister Sanae Takaichi, which fueled investor expectations of sizeable fiscal stimulus
and increased public spending. In addition, a geographical rotation supported European equity markets relative to the
United States. While the EURO STOXX 50 and the DAX posted positive returns, U.S. technology stocks weighed on Wall
Street performance: the Nasdaqg 100 detracted 0.24%, and the S&P 500 declined by 0.07%. Elevated volatility in the
technology sector and renewed inflation concerns acted as key headwinds.

The fixed income segment contributed a further 0.40% to overall performance. All three 10Y government bond
exposures—Japan, Germany, and the United States—delivered positive returns. In the U.S., the yield on 10Y Treasuries
declined by nearly 28 basis points over the course of the month, temporarily falling below the 4.0% threshold.
Heightened geopolitical uncertainty, equity market volatility, and inflation fears increased demand for safe-haven
government bonds, thereby exerting downward pressure on yields.
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