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Schroder GAIA BlueTrend 
Fund Manager: Systematica Investments 

Quarterly Fund update: Q4 2025 

Performance overview 

– Positive performance over the quarter from all asset 
class sectors except fixed income. Equity and FX 
exposure contributed the most. 

– The fund ended the quarter with overall net long 
positions in equities and credit (short protection) and 
overall short positions in fixed income (long yields), 
FX (short USD) and commodities. 

 

Drivers of Q4 fund performance 

– The equities sector contributed the most to 
performance over the quarter. Gains were led by a 
long position in Korea’s KOSPI index, which reached 
record highs during the quarter, driven by strength 
in semiconductor stocks and robust foreign inflows. 
A long position in the Taiwan TAIEX index also 
contributed positively, supported by growth in AI-
related exports and technology hardware demand. A 
long position in the FTSE Taiwan index also 
contributed positively. Gains were partially offset by 
losses from a short position in India’s Nifty 50 index. 

– The FX sector was the second largest contributor 
over the quarter. Most of the return was led by a 
short position in the Japanese yen as the currency 
weakened amid changing global risk sentiment and a 
yield gap versus the US, moving investors away from 
the currency.  A long position in the South African 
rand was another strong contributor, supported by 
improved political and economic stability and strong 
foreign demand, helping the rand record its best 
annual performance versus the US dollar (“USD”) 
since 2009. A long position in the Mexican peso also 
contributed positively, as USD weakness following 
the Fed rate cut lifted demand in emerging market 
currencies. High interest rates made the peso 
attractive for yield seeking investors. 

– The commodities sector also contributed positively 
over the period. Gains were led by long positions 
across metals with the top contributions coming 
from silver, platinum and gold driven by strong 
industrial demand and safe-haven interest amid Fed 
policy uncertainty. Gains were partially offset by a 

short position in nickel as prices surged late in the 
quarter following news of expected 2026 production 
cuts in Indonesia. 

– The fixed income sector was the only detractor over 
the quarter at an asset class level.  A long position in 
Australian 3-year government bonds detracted from 
performance as elevated inflation in Australia raised 
concerns about further tightening by the Reserve 
Bank of Australia. Long positions in Canadian 
government bonds also detracted, as the Bank of 
Canada held its benchmark rate for a consecutive 
policy meeting, supported by stronger-than-expected 
Purchasing Managers' Index (PMI) data. Losses were 
offset by short positions in Japanese government 
bonds and Japanese interest rate swaps, as 10-year 
yields rose to their highest level in more than two 
decades after the central bank raised interest rates 
and signalled further policy tightening. 
 

Performance (%) and AUM 

 Fund Comparator 

Quarter-to-date 8.2 5.4 

Year-to-date 0.2 5.8 

Inception-to-date1 14.3 26.5 

 

 AUM ($) 

Fund size $159.5m 

 

Calendar year performance (%) 

Year Fund Comparator 

2025 0.2 5.8 

2024 -5.5 2.1 

2023 -9.1 -3.6 
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2022 29.8 16.9 

2021 3.1 -0.6 

2020 14.0 1.8 

2019 10.4 6.1 

2018 -7.9 -5.1 

2017 0.7 5.1 

2016 -13.7 -2.4 

2015 - - 

 
Source: Schroders, as of 31 December 2025. Fund performance is net 
of fees, NAV to NAV with net income reinvested, USD C Acc shares. 
Please see factsheet for other share classes. The comparator 
benchmark is HFRX Macro: Systematic Diversified CTA Index. 
Fund launch: 10 December 2015

 

 

Risk considerations 

– Counterparty risk: The fund may have contractual 
agreements with counterparties. If a counterparty is 
unable to fulfil their obligations, the sum that they 
owe to the fund may be lost in part or in whole. 

– Credit risk: A decline in the financial health of an 
issuer could cause the value of its bonds to fall or 
become worthless. 

– Currency risk: The fund may lose value as a result of 
movements in foreign exchange rates. 

– Currency risk / hedged share class: The hedging of 
the share class may not be fully effective and 
residual currency exposure may remain. The cost 
associated with hedging may impact performance 
and potential gains may be more limited than for 
unhedged share classes. 

– Derivatives risk: Derivatives may be used to manage 
the portfolio efficiently. The fund may also materially 
invest in derivatives including using short selling and 
leverage techniques with the aim of making a return. 
A derivative may not perform as expected, may 
create losses greater than the cost of the derivative 
and may result in losses to the fund. 

– Higher volatility risk: The price of this fund may be 
volatile as it may take higher risks in search of higher 
rewards. 

– Interest rate risk: The fund may lose value as a direct 
result of interest rate changes. 

– Liquidity risk: In difficult market conditions, the fund 
may not be able to sell a security for full value or at 
all. This could affect performance and could cause 
the fund to defer or suspend redemptions of its 
shares. 

– Market risk: The value of investments can go up and 
down and an investor may not get back the amount 
initially invested. 

– Operational risk: Operational processes, including 
those related to the safekeeping of assets, may fail. 
This may result in losses to the fund. 

– Performance risk: Investment objectives express an 
intended result but there is no guarantee that such 
a result will be achieved. Depending on market 
conditions and the macro-economic environment, 
investment objectives may become more difficult to 
achieve. 

 

 

Important information 

Target Audience  
For EEA, Switzerland & UK: Marketing material for 
professional clients and qualified investors only 
For Singapore: For accredited or Institutional 
Investors only 
For HK: For Professional Investors only, not suitable 
for retail investors 
Marketing material for professional clients and 
qualified investors only 
This document does not constitute an offer to anyone, 
or a solicitation by anyone, to subscribe for shares of 
Schroder GAIA (the “Company”). Nothing in this 
document should be construed as advice and is 
therefore not a recommendation to buy or sell shares. 
An investment in the Company entails risks, which are 
fully described in the prospectus. 
Subscriptions for shares of the Company can only be 
made on the basis of its latest Key Information 
Document and prospectus, together with the latest 
audited annual report (and subsequent unaudited semi-
annual report, if published), copies of which can be 
obtained, free of charge, from Schroder Investment 

Management (Europe) S.A. Please see overleaf for 
where country specific information can be obtained. 
Schroders may decide to cease the distribution of any 
fund(s) in any EEA country at any time but we will publish 
our intention to do so on our website, in line with 
applicable regulatory requirements. 
This fund does not have the objective of sustainable 
investment or binding environmental or social 
characteristics as defined by Regulation (EU) 2019/2088 
on Sustainability-related Disclosures in the Financial 
Services Sector (the “SFDR”). Any references to the 
integration of sustainability considerations are made in 
relation to the processes of the investment manager or 
the Schroders Group and are not specific to the fund. 
Any reference to regions/ countries/ sectors/ stocks/ 
securities is for illustrative purposes only and not a 
recommendation to buy or sell any financial instruments 
or adopt a specific investment strategy. 
Past Performance is not a guide to future 
performance and may not be repeated. The value of 
investments and the income from them may go 
down as well as up and investors may not get back 
the amounts originally invested. Exchange rate 
changes may cause the value of investments to fall 
as well as rise.  Performance data does not take into 
account any commissions and costs, if any, charged 
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when units or shares of the fund are issued and 
redeemed.  
Schroders and Systematica Investments Limited have 
expressed its own views and opinions in this document 
and these may change. Information herein is believed to 
be reliable but Schroders does not warrant its 
completeness or accuracy.  
This document may contain “forward-looking” 
information, such as forecasts or projections. Please 
note that any such information is not a guarantee of any 
future performance and there is no assurance that any 
forecast or projection will be realised. 
The data contained in this document has been sourced 
by Schroders and should be independently verified. 
Third party data is owned or licenced by the data 
provider and may not be reproduced, extracted or used 
for any other purpose without the data provider’s 
consent. Neither Schroders, nor the data provider, will 
have any liability in connection with the third-party data. 
Schroders will be a data controller in respect of your 
personal data. For information on how Schroders might 
process your personal data, please view our Privacy 
Policy available at www.schroders.com/en/privacy-
policy/ or on request should you not have access to this 
webpage. For your security, communications may be 
recorded or monitored.  
A summary of investor rights may be obtained from 
https://www.schroders.com/en/lu/private-
investor/footer/complaints-handling/ 
A summary of investor rights may be obtained from 
https://www.schroders.com/en/global/individual/summary-of-
investor-rights/ 
For EU/EEA readers, Issued by Schroder Investment 
Management (Europe) S.A., 5, rue Höhenhof, L-1736 
Senningerberg, Luxembourg. Registration No B 37.799. For UK 
readers: Distributed in the UK by Schroder Investment 
Management Ltd, 1 London Wall Place, London EC2Y 5AU. 
Registration No 1893220 England. Authorised and regulated by 
the Financial Conduct Authority. For Switzerland readers: 
Distributed in Switzerland by Schroder Investment 
Management (Switzerland) AG, Talstrasse 11, CH-8001 Zurich, 
Switzerland a fund management company authorised and 
supervised by the Swiss Financial Market Supervisory Authority 
FINMA, Laupenstrasse 27, CH-3003 Bern. 
For Austria, these documents may be obtained in German, free 
of charge, from the following link: www.eifs.lu/schroders and 
from our Information Agent Schroder Investment Management 
(Europe) S.A., German Branch, Taunustor 1, D-60310 Frankfurt 
am Main, Germany. 
For Belgium, these documents may be obtained in French and 
Dutch, free of charge from the following link: 
www.eifs.lu/schroders. The total net asset value is published on 
the website of the Belgian Asset Managers Association (BEAMA) 
on www.beama.be. In addition, the tariff schedules are 
available from distributors in Belgium. The fee on the stock 
exchange transactions of 1.32 % (with a maximum of € 4,000 
per transaction) is payable on the purchase or conversion of 
capitalisation shares if they are carried out by the intervention 
of a professional intermediary in Belgium. Dividends paid to 
natural persons who are Belgian tax residents are subject to a 
Belgian withholding tax at a rate of 30% if they are paid by the 
intervention of a financial intermediary established in Belgium 
(this information applies to all distribution shares). If the 
dividends are received by such natural persons without the 
intervention of a financial intermediary established in Belgium, 
they must indicate the amount of the dividends received in their 
tax return and will be taxed on that amount at a rate of 30%. In 
the event of the redemption or sale of shares of a sub-fund 
investing, directly or indirectly, either (i) more than 25% of its 
assets in receivables with regard to shares acquired by the 
investor before January 1, 2018, or (ii) more than 10% of its 
assets in receivables with regard to the shares acquired by the 
investor from 1 January 2018 (provided, in each of these two 
cases, that certain additional conditions are met), the interest 
component of this redemption or sale price is subject to a 30% 
tax in Belgium. 
For Bulgaria, the Key Information Documents may be obtained 
in Bulgarian and the other documents in English, free of charge 
from the following link: www.eifs.lu/schroders. 
For Switzerland, Schroder Investment Management 
(Switzerland) AG is the Swiss representative (Swiss 
Representative) and Schroder & Co Bank AG is the paying agent 

in Switzerland of the Luxembourg domiciled Schroder GAIA. 
The prospectus for Switzerland, the key information 
documents, the articles of association and the annual and semi-
annual reports may be obtained free of charge from the Swiss 
Representative. 
For Cyprus, the Key Information Documents may be obtained in 
Greek and the other documents in English, free of charge, from 
the following link: www.eifs.lu/schroders. 
For Germany, these documents may be obtained in German, 
free of charge, at the following link: www.eifs.lu/schroders and 
Schroder Investment Management (Europe) S.A., German 
Branch, Taunustor 1, D-60310 Frankfurt am Main. 
For Spain, these documents may be obtained in Spanish, free of 
charge, from the following link: www.eifs.lu/schroders, the 
CNMV, the distributors and on www.schroders.es.The Company 
is registered in the Administrative Register of Foreign Collective 
Investment Institutions marketed in Spain of the National 
Securities Market Commission (CNMV), with the number 825. Its 
depository is Brown Brothers Harriman (Luxembourg) S.C.A. 
and its management company is Schroder Investment 
Management (Europe) S.A.. The Company is a UCITS registered 
in Luxembourg. 
For Finland, the Key Information Documents may be obtained 
in Finnish, Swedish and English and the other documents in 
English, free of charge at the following link: 
www.eifs.lu/schroders. 
For the UK, these documents may be obtained in English, free 
of charge, from the following link: 
https://www.schroders.com/en-gb/uk/individual/fund-centre/ 
and from Schroder Investment Management Ltd, 1 London Wall 
Place, London EC2Y 5AU. 
For Greece, the Key Information Documents may be obtained in 
Greek and the other documents in English, free of charge, from 
the following link: www.eifs.lu/schroders. 
For Hungary, the Key Information Documents may be obtained 
in Hungarian and the other documents in English, free of 
charge, from the following link: www.eifs.lu/schroders. 
For Ireland, these documents may be obtained in English, free 
of charge, from the following link: www.eifs.lu/schroders. 
For Iceland, the Key Information Documents may be obtained 
in Icelandic and the other documents in English, free of charge, 
from the following link: www.eifs.lu/schroders. 
For Italy, these documents may be obtained in Italian, free of 
charge, from the following link: www.eifs.lu/schroders, 
Schroder Investment Management (Europe) S.A. Succursale 
Italiana, Via Manzoni 5, 20121 Milan and from our distributors. 
These documents and the list of distributors are available at 
www.schroders.it 
For Liechtenstein, these documents may be obtained in 
German, free of charge, from the following link: 
www.eifs.lu/schroders. 
For Lithuania, the Key Information Documents may be obtained 
in Lithuanian and the other documents in English, free of 
charge, from the following link: www.eifs.lu/schroders. 
For Luxembourg, these documents may be obtained in English, 
free of charge, from the following link: www.eifs.lu/schroders. 
For Latvia, the Key Information Documents may be obtained in 
Latvian and the other documents in English, free of charge, 
from the following link: www.eifs.lu/schroders. 
For the Netherlands, the Key Information Documents may be 
obtained in Dutch and the other documents in English, free of 
charge, from the following link: www.eifs.lu/schroders. 
For Norway, the Key Information Documents may be obtained 
in Norwegian and English and the other documents in English, 
free of charge, from the following link: www.eifs.lu/schroders. 
For Portugal, the Key Information Documents may be obtained 
in Portuguese and the other documents in English, free of 
charge, from the following link: www.eifs.lu/schroders, from the 
authorised placing entities and on www.schroders.pt. 
For Sweden, the Key Information Documents may be obtained 
in Swedish and the other documents in English, free of charge, 
from the following link: www.eifs.lu/schroders. 
For United States, the Shares have not been and will not be 
registered under the United States Securities Act of 1933, as 
amended (“the 1933 Act”) or the securities laws of any of the 
states of the United States. The Shares may not be offered, sold 
or delivered directly or indirectly in the United States or to or for 
the account or benefit of any “US Person”. 

http://www.eifs.lu/schroders
http://www.eifs.lu/schroders

