
Anlage- und Produktmeeting

3. Oktober 2023



2

US PCE Deflator

Headline PCE inflation registered 0.4% on the month and 3.5% on an annual basis

• The Fed's preferred measure of underlying 
inflation rose at the slowest monthly pace since 
late 2020, while consumer spending edged up.

• The core PCE rose 0.1% in August, while the 
overall PCE price index jumped 0.4%, reflecting a 
pickup in energy costs.

• Personal income rose 0.4% month on month as 
expected while personal spending growth slowed 
to 0.4%.
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US Personal Consumption Expenditures Price Index

Fed’s preferred core inflation measure edged up 0.1% in August
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Softer Euro-Area Inflation

Inflation backs ECB hint that rates have peaked

Euro-area headline inflation dropped to 
4.3% from 5.2%. Core inflation fell to 
4.5% from 5.3% - also below estimate 
for 4.7% and consensus for 4.8%. 

The European Central Bank hinted after 
its latest rate hike that this may have 
been the final one for this cycle - the 
larger-than-expected drop in inflation in 
September should increase the 
Governing Council's confidence that no 
more tightening is needed. 

Bloomberg Economics’ forecast
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Japan’s Bonds Set For Worst Quarter Since 1998

Quarterly performance of Japan’s government bonds

JGBs are set for a 3% decline in the third quarter — the worst selloff since 1998 — as the BOJ's 
grip on the market comes under new scrutiny. It's a reminder that Japan's debt market relies in 
part on the central bank outperforming global peers. Bonds elsewhere slumped 4.6%, the most 
in a year. The BOJ will remain in the driver's seat, MUFJ Morgan Stanley said.
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Global Aggregate Yield Curve Is No Longer Inverted

Bond market is starting to believe: “higher for longer interest rates”

Source: Bloomberg, RPAG Asset Management
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Bear Steepening Continues !

Bond market is starting to believe: “higher for longer interest rates”

Source: Bloomberg, RPAG Asset Management
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Global Bloomberg Aggregate Indices

Performance YTD 2023

Source: Bloomberg, RPAG Asset Management
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RP Investment Fonds
Referenz-
Währung

Performance 
YTD

RP FI Short Duration USD 3.15%

RP FI Opportunities IG USD 0.82%

RP FI Opportunities USD USD 1.17%

RP FI Opportunities EUR EUR 2.47%

RP FI Opportunities Plus USD 2.17%
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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 / BOE / SNB / BOJ
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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, RPAG Asset Management
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ECB Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg, RPAG Asset Management
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BOE Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg, RPAG Asset Management
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SNB Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg, RPAG Asset Management
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BOJ Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg, RPAG Asset Management
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Credit Spreads

iTraxx Crossover / CDX HY / CDX EM
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Credit Spreads: CDX EM, HY & Europe Crossover Index

CDX EM, HY & Europe Crossover Index

Source: Bloomberg, RPAG Asset Management
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Credit Spreads: iTraxx Europe Crossover

ITRX XOVER CDSI GEN 5Y

Source: Bloomberg, RPAG Asset Management
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Credit Spreads: CDX North America High Yield Index

CDX HY CDSI GEN 5Y SPRD

Source: Bloomberg, RPAG Asset Management
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Credit Spreads: CDX Emerging Markets Index

CDX EM CDSI GEN 5Y SPRD

Source: Bloomberg, RPAG Asset Management
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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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