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Bond Opportunities CHF AMC

Performance Juni & aktuelle Positionierung

Source: RPAG Asset Management

Bond Opportunities CHF AMC

YTM 2.69%

YTM ohne Cash 3.77%

Average Coupon 1.40%

Modified Duration 2.47

Modified Duration ohne Cash 3.46

Number of holdings 35

Cash 28.72%

Average rating A-

Investment Grade 62.06%

Sub Investment Grade 9.22%

AAA 0.00%

AA 7.89%

A 29.05%

BBB 25.12%

BB 9.22%

B 0.00%

< B 0.00%
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Fixed Income & Economic Data
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Inflation Re-Accelerated in Germany

Further tightening ahead

Source: Bloomberg

Inflation reaccelerated in Germany and drastically slowed in Spain, evidence of uneven progress that's keeping the ECB 
focused on further tightening. The comparison effect from last year, when Germany offered ultra-cheap rail tickets, saw 
its CPI accelerate to 6.8% in June, while in Spain it weakened to 1.6%. 
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Euro Area Inflation

Base effects to keep core reading elevated in next months

Source: Bloomberg

• In the euro-area, core inflation reaccelerated in June, a setback for the ECB that may reinforce its determination to 
raise interest rates next month. 

• The measure of underlying consumer-price gains, which excludes items like fuel and food, came in at 5.4% — just 
below the median estimate in a Bloomberg survey of economists — as the cost of services picked up markedly.

• The deterioration may eclipse an improvement in the headline inflation gauge. That moderated noticeably to 5.5% 
from 6.1%, reaching the lowest level since before the war in Ukraine broke out, after energy costs fell.
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Euro Area Inflation

Base effects to keep core reading elevated in next months

Source: Bloomberg

“Base effects and statistical distortions are likely to keep 
the core reading elevated over the next couple of months 
and see the ECB hiking at least until September. But if 
some of the early signs of easing price gains in services are 
confirmed, they could give the doves on the Governing 
Council more ammunition to call for a pause after the July 
meeting.” 
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US GDP

First-quarter GDP revised up to 2% on exports, consumers

Source: Bloomberg

US GDP was revised up notably to a 2% annualized advance in the first quarter. The updated estimate reflected upward 
revisions to exports and consumer spending. Household spending rose at a 4.2% pace — the strongest rate in nearly two 
years — as services outlays were adjusted higher. Treasuries slid as the resilient data underscored the likelihood that the 
Fed will keep raising. Swaps now indicate a 50% chance the Fed will raise rates two more times this year, and no longer 
see much chance the central bank will pivot to cuts during 2023. 

Speaking of the Fed, Jerome Powell doubled down on his view that at least two more interest-rate increases are 
probably necessary this year to bring inflation down when he spoke in Spain earlier. Raphael Bostic reiterated that he 
doesn't see as much urgency to move as some of his Fed colleagues and favors keeping policy on hold for now.
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US Jobless Claims Drop Substantially

Four-week average still highest since November 2021

Source: Bloomberg

Initial jobless claims decreased by 26,000 to 239,000 in the week ended June 24, according to the Labor Department’s 
Thursday report. The figure was lower than all estimates in a Bloomberg survey of economists. The four-week moving 
average in initial claims, which smooths out some of that volatility, ticked up to 257,500, still the highest since late 2021.
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Global Bond Yield Surge 29.6.2023

Economic releases in US and Europe bolstered speculation on further interest rise

Source: Bloomberg

The market is still allowing for a possible Fed rate increase next month, with swaps showing an almost 
quarter-point of additional tightening priced in by the July meeting.
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US Personal Consumption Expenditures Price Index

The Fed's favored inflation gauge eased, but still elevated

Source: Bloomberg

The Fed's favored inflation gauge, the PCE deflator, slowed to 3.8% in May and consumer spending stagnated, suggesting 
the economy's main engine is starting to lose some momentum. The core PCE reading also softened, to 4.6% and 
Jerome Powell's preferred measure — services inflation excluding housing and energy services — also showed a 
welcome deceleration.
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US PCE Deflator

The Fed's favored inflation gauge eased, but still elevated

Source: Bloomberg
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US ISM Index

ISM index slid to 46 in June, eighth month of contraction

Source: Bloomberg

The Institute for Supply Management’s manufacturing gauge fell to 46, the weakest since May 2020, from 46.9 a month 
earlier, according to data released Monday. The current stretch of readings below 50, which indicates shrinking activity, 
is the longest since 2008-2009.

The decline in the ISM production gauge, which also fell to the lowest level since May 2020, suggests demand for 
merchandise remains weak. The index of new orders contracted for a 10th straight month and order backlogs shrank, 
which may help explain a pullback in a measure of manufacturing employment.

The ISM gauge retreated to a three-month low and, at 48.1, indicates fewer producers adding to payrolls.
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US Manufacturing Shrinks By Most in More Than 3 Years

Gauge contracted for eighth month in June as production fell

Source: Bloomberg
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US Treasury Yield Curve

Yield curve changes YTD & MTD

Source: Bloomberg, RPAG Asset Management
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German Sovereign Yield Curve

Yield curve changes YTD & MTD

Source: Bloomberg, RPAG Asset Management
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Swiss Sovereign Yield Curve

Yield curve changes YTD & MTD

Source: Bloomberg, RPAG Asset Management
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Central Banks Rate Analysis

ECB / FED
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Central banks meetings overview 

Next meetings ahead 

Source: RPAG Asset Management
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Fed Funds Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg
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ECB Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg
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BOE Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg



Credit Spreads

iTraxx Crossover / CDX HY / CDX EM
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Credit Spreads: iTraxx Europe Crossover

ITRX XOVER CDSI GEN 5Y

Source: Bloomberg
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Credit Spreads: CDX North America High Yield Index

CDX HY CDSI GEN 5Y SPRD

Source: Bloomberg
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Credit Spreads: CDX Emerging Markets Index

CDX EM CDSI GEN 5Y SPRD

Source: Bloomberg



Dieses Dokument dient ausschließlich Informationszwecken und stellt kein Vertragsdokument dar. Die Zahlen, Kommentare und

Analysen in dieser Präsentation geben die Meinung von Reuss Private AG zu Märkten, ihren Trends, Regulierungsbestimmungen und

steuertechnischen Aspekten wieder. Dabei stützt sich Reuss Private AG auf die eigene Expertise, Wirtschaftsanalysen und die jeweils

zur Verfügung stehenden Informationen. Dennoch stellen diese Informationen keine Zusicherung oder Garantie durch Reuss Private

AG dar. Dieses Dokument ist weder dazu bestimmt, dem Anwender eine Anlageberatung zukommen zu lassen, noch ihn bei

Investmententscheiden zu unterstützen. Potenzielle Anleger sollten sich mit ihrem Dienstleister oder Berater in Verbindung setzen,

um sich unabhängig von Reuss Private AG ihre eigene Meinung über die mit jeder Anlage verbundenen Risiken sowie über die

Vereinbarkeit der jeweiligen Anlage mit der eigenen Vermögenssituation und persönlichen Lage zu bilden. Die historische

Performance stellt keinen Indikator für die laufende oder zukünftige Performance dar. Weder Reuss Private AG noch andere mit ihr

verbundene Unternehmen haften für Verluste, die aus der Nutzung der Daten aus diesem Dokument oder in sonstiger Weise im

Zusammenhang hiermit entstehen.
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