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Schroder GAIA BlueTrend 
Fund Manager: Systematica Investments 

Fund update: June 2026 

Performance overview 

– Negative performance for the month led by metals 
and agricultural commodities offset with a positive 
contribution from FX positioning. 

 

Drivers of fund performance 

– In June, traffic flow through the Strait of Hormuz 
began to normalise following the signing of a 
Memorandum of Understanding between the US 
and Iran on 17 June. Brent crude oil fell from the 
low-$90s to the low-$70s/barrel during the month. 
Markets increasingly expected the conflict in the 
Middle East to ease and oil supply to normalise. 

– Attention then shifted back to the continued 
expansion of the artificial intelligence trade. Having 
reached a new all-time high above 7,600 early in 
the month, the S&P 500 index fell below 7,300 as 
investors rotated away from the largest index 
constituents before ending the month at 7,500. The 
initial public offering (IPO) of SpaceX was well 
received, with demand exceeding the shares 
available and the stock trading above the issue 
price. Credit markets also rallied, with the iTraxx 
Crossover index tightening by around 15bps on the 
month. 

– The US Federal Reserve (the “Fed”), under the new 
Chair Kevin Warsh, held interest rates unchanged in 
June, while maintaining a hawkish stance on 
inflation. The US 10-year Treasury yield rose 
modestly as lower oil prices helped contain inflation 
expectations. By contrast, the European Central 
Bank increased interest rates by 25bps, citing 
broader inflationary pressures beyond energy. The 
US dollar (“USD”) strengthened, with the US dollar 
index rising by over 2%. The Japanese yen fell to its 
weakest level against the USD in around 40 years. 

– Gold and silver fell as demand for safe-haven assets 
eased and higher-yielding assets became relatively 
more attractive.  

– The fixed income sector detracted from 
performance in June. The largest detractor was a 
short position in Korean 3-year government bonds, 
as the Bank of Korea maintained its policy rate but 

adopted a more balanced tone, prompting markets 
to scale back expectations for further tightening 
and bond yields to fall. Short positions in Australian 
3-year government bonds and Australian 90-day 
bank bills also detracted after the Reserve Bank of 
Australia left the official cash rate unchanged at 
4.35%, leading markets to moderate expectations 
for further policy tightening. Losses were partially 
offset by gains from a short position in Japanese 
interest rate swaps, as Bank of Japan (the “BoJ”) 
officials maintained their commitment to policy 
normalisation and markets continued to price in 
further rate hikes. A long position in Canadian 10-
year government bonds and a short position in US 
2-year government bonds also contributed 
positively. BlueTrend maintained a short fixed 
income (long yields) position throughout June, 
reducing exposure during the month and finishing 
with a smaller short bias. 

– The FX sector positively contributed to performance 
in June. A short position in the Japanese yen was 
the strongest contributor, as the currency 
weakened against the US dollar despite continued 
BoJ policy normalisation, with markets remaining 
focused on the prospect of US interest rates staying 
higher for longer. Short positions in the Canadian 
dollar and Swiss franc also contributed positively, 
supported by softer Canadian economic data and 
broad USD strength. Gains were partially offset by 
losses from a long position in the Australian dollar, 
as the Reserve Bank of Australia left interest rates 
unchanged in June and markets moderated 
expectations for further policy tightening. Long 
positions in the Norwegian krone and Israeli shekel 
also detracted from performance. BlueTrend 
increased its long USD exposure during the month. 

– The commodities sector detracted from 
performance in June. In agriculture, a long position 
in soybean oil was the largest detractor, as weaker 
demand and ample global supplies weighed on 
prices. Short positions in cocoa and coffee also 
detracted from performance due to adverse 
weather conditions. Losses were partially offset by 
gains from long positions in feeder and live cattle 
as well as a short position in corn. In metals, a long 
position in aluminium was the largest detractor, as 
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a stronger USD and easing Middle East supply fears 
weighed heavily on the metal, resulting in it 
recording its largest monthly decline since 2008. 
Long positions in gold and silver also detracted as a 
more hawkish tone from the Fed weighed on 
precious metals. A short position in lead 
contributed positively. In energies, long positions in 
Brent crude, WTI crude and heating oil detracted 
from performance, following easing concerns over 
Middle East supply disruptions. A short position in 
US natural gas contributed positively. BlueTrend 
reduced its long commodities exposure during 
June, finishing the month with a much smaller long 
position.  

– The equities sector positively contributed to 
performance in June. A long position in the Swiss 
Market index was the strongest contributor, 
benefiting from safe-haven demand and the index's 
defensive sector composition. Short positions in the 
STOXX Europe 600 Automobiles & Parts index and 
China’s Hang Seng Enterprises index also 
contributed positively. These gains were partially 
offset by losses from long positions in the STOXX 
Europe 600 Telecommunications index and China’s 
FTSE A50 index. BlueTrend maintained its net long 
equities position throughout June, reducing 
exposure mid-month before rebuilding it to finish 
with a broadly unchanged net long bias. 

– The credit sector positively contributed to 
performance in June. Credit spreads in both Europe 
and North America tightened over the month as 
geopolitical tensions eased and investor risk 
appetite improved. Gains were led by long positions 
in the iTraxx Crossover and iTraxx Europe Main 
indices as well as the CDX High Yield index. 
BlueTrend increased its long credit (short 
protection) exposure throughout June, finishing the 
month with a larger net long credit position. 

 

Performance (%) and AUM 

 Fund Comparator 

Month-to-date  -3.6 -1.4 

Year-to-date 7.7 7.1 

Inception-to-date1 23.1 35.5 

 

 AUM ($) 

Fund size $140.3m 

 

Calendar year performance (%) 

Year Fund Comparator 

2025 0.2 5.8 

2024 -5.5 2.1 

2023 -9.1 -3.6 

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 

 
Source: Schroders, as of 30 June 2026. 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: If a borrower of debt provided by the fund or 
a bond issuer experiences a decline in financial health, 
their ability to make payments of interest and principal 
may be affected, which may cause a decline in the value 
of the fund. 

Currency risk: If the fund’s investments are denominated 
in currencies different to the fund’s base currency, the 
fund may lose value as a result of movements in foreign 
exchange rates, otherwise known as currency rates. If the 
investor holds a share class in a different currency to the 

base currency of the fund, investors may be exposed to 
losses as a result of movements in currency rates. 

Currency risk / hedged share class: The currency 
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, which are financial 
instruments deriving their value from an underlying 
asset, may be used for investment purposes and/ or to 
manage the portfolio efficiently. 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. 
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Higher volatility risk: The price of this fund may be more 
volatile as it may take higher risks in search of higher 
rewards, meaning the price may go up and down to a 
greater extent. 

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, meaning 
investors may not be able to have immediate access to 
their holdings. 

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 

For EEA/UK: Marketing material for Professional 
Clients only. 
 

The fund has a target benchmark, which has been 
selected because the target return of the fund is to 
deliver the return of that benchmark as stated in the 
investment objective.  The investment manager invests 
on a discretionary basis and there are no restrictions on 
the extent to which the fund's portfolio and performance 
may deviate from the comparator benchmark. 
 
Nothing in this document should be construed as advice 
and is therefore not a recommendation to buy or sell 
shares. An investment in Schroder GAIA (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 (the “KID”) 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. An investment concerns the 
acquisition of shares in the Company, and not the 
underlying assets. The Company is a Luxembourg-based 
Société d'Investissement à Capital Variable (SICAV), 
established for an unlimited period and coordinated 
with regard to the European regulations and meets the 
criteria for Undertakings for Collective Investment in 
Transferable Securities (UCITS). 

 
The KIDs are available in Bulgarian, Czech, Danish, 
Dutch, English, Finnish, French, German, Greek, 
Hungarian, Icelandic, Latvian, Lithuanian, Norwegian, 
Polish, Portuguese, Romanian, Spanish and Swedish, 
and the prospectus are available in English, Flemish, 
French, German, Spanish, free of charge at 
www.eifs.lu/schroders. The availability of KIDs in the 
aforementioned languages is subject to the registration 
of the fund in the respective jurisdiction. 
 
For United Arab Emirates, This document, and the 
information contained herein, does not constitute, 
and is not intended to constitute, a public offer of 
securities to the retail investors in the UAE and 
accordingly should not be construed as such. No 
regulatory authority in the UAE has any responsibility 
for reviewing or verifying this prospectus or any other 
documents in connection with the promotion of this 
fund. Accordingly, no regulatory authority in the UAE 
has approved the prospectus or any other associated 
documents, nor taken any steps to verify the 
information set out herein, and therefore no 
regulatory authority in the UAE has any responsibility 
for the same. The interests in the fund(s) (“Interests”) 
mentioned in the document may be illiquid and/or 
subject to restrictions on their resale. Prospective 
purchasers should conduct their own due diligence 
on the Interests. Anyone not understanding the 
contents of this document should consult an 
authorised financial adviser. Distributed by Schroder 
Investment Management Limited (Dubai Branch), 
located on Level 5, Office 506, Precinct Building 5, 
Dubai International Financial Centre, PO Box 506612, 
Dubai, United Arab Emirates and regulated by the 
Dubai Financial Services Authority (DFSA) and entered 
on the DFSA register under Firm Reference Number: 
F000513. This document is not subject to any form of 
regulation or approval by the DFSA. The DFSA has no 
responsibility for reviewing or verifying any 
document in connection with the contents. 
 
For Switzerland, Marketing material for Qualified 
Investors and Professional Clients Only. 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 Spain, 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 
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Harriman (Luxembourg) S.C.A. and its management 
company is Schroder Investment Management 
(Europe) S.A.. The Company is a UCITS registered in 
Luxembourg. 
 
Notice to investors in the UK, The prospectus and 
KIIDs are available in English at 
https://www.schroders.com/en-
gb/uk/individual/fund-centre/. This product is based 
overseas and is not subject to UK sustainable 
investment labelling and disclosure requirements. 
The fund is authorised overseas and recognised in 
the UK under the Overseas Fund Regime. The UK 
Financial Ombudsman Service is unlikely to be able to 
consider complaints relating to this fund, its operator, 
or its depositary. Any claims for losses relating to the 
operator or depositary of the fund are unlikely to be 
covered by the UK Financial Services Compensation 
Scheme. Prospective investors should consider 
seeking independent financial advice and review the 
fund prospectus before making an investment 
decision 

 
For Italy, The prospectus and KIIDs are available in 
Italian, free of charge, from Schroder Investment 
Management (Europe) S.A., Via Manzoni 5, 20121 
Milan and from our distributors. 
 
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. 
 
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. 
 
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 when units or 
shares of any fund, as applicable, are issued and 
redeemed. 

 
Schroders and Systematica Investments Limited have 
expressed its own views and opinions in this document 
and these may change. 
 
The information contained herein is believed to be 
reliable. Where third-party data is referenced, it remains 
subject to the rights of the respective provider and must 
not be reproduced or used without prior consent. 
 
This document may contain "forward-looking" 
information, such as forecasts or projections. Any 
forecasts stated in this document are not guaranteed 
and are provided for information purposes only. 
 
A summary of investor rights may be obtained in 
Bulgarian, Czech, Dutch, English, French, German, 
Greek, Hungarian, Italian, Polish, Portuguese, Slovakian, 
Spanish and Swedish from 
https://www.schroders.com/en/global/individual/summa
ry-of-investor-rights/ 
 
Issued by Schroder Investment Management (Europe) 
S.A., 5, rue Höhenhof, L-1736 Senningerberg, 
Luxembourg. Registration No B 37.799. 
 
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. 
 
Distributed in Spain by Schroder Investment 
Management (Europe) S.A., Spanish branch, a foreign 
management company, registered in the EEA investment 
firm register with the National Market Commission of 
Securities (CNMV) with the number 20. 
 

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. 
 
Distributed in Portugal by Schroder Investment 
Management (Europe), S.A., registered with the 
Portuguese Securities Market Commission (CMVM) 
under the Freedom to Provide Services and with a 
branch in Spain, registered with the National Securities 
Market Commission (CNMV) of Investment Services 
Companies of the European Economic Area with a 
branch in Spain under number 20. 


