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Omvang fonds

Waarde begin van de periode €2,653,468

Waarde eind van de periode € 2,668,178 

Derde Kwartaal 2021

Investment Review

The Fund outperformed its benchmark over the quarter.

Activity

US Federal Reserve (Fed) Chairman Jerome Powell signaled at the September Federal Open
Market Committee (FOMC) meeting that tapering could end by mid-2022, adding at the press
conference that taper could come as soon as the next meeting in November. If the pace of
asset purchase reduction concludes in mid-2022, this would represent a monthly reduction in
the pace of asset purchases of $10bln Treasuries and $5bln MBS or a larger reduction that
occurs on a meeting-by-meeting schedule.

Chair Powell made clear that the timing and pace of reduction in asset purchases will not be a
signal for rate hikes since conditions for raising rates are more stringent than those for
tapering asset purchases. Following the statement release and press conference, the belly of
the curve repriced higher in yield while the long-bond rallied. In other Fed news, Federal
Reserve Board (FRB) of Boston President Eric Rosengren and FRB of Dallas President
Robert Kaplan submitted their resignations following revelations of their trading activity during
the pandemic.

The US 10-year Treasury opened September at 1.31% and increased throughout the month,
closing 18 bps higher in yield at 1.49%. In the Federal Open Market Committee (FOMC)
meeting in September, there was no changes to the Federal Funds rate. Chair Powell stated
that the decision to taper asset purchases could come as soon as the next meeting (2-3
November). He described the committee support for the timing and pace of tapering as very
broad. The Chair made clear that the reduction in asset purchases will not be a signal for rate
hikes.

The conditions for raising rates are more stringent than those for tapering asset purchases.
Vaccination progress will likely continue to reduce the effects of the public health crisis, but
risks to the economic outlook remain with the increased spread of the Delta variant. The
2s10s curve increased throughout the month, ending 10 bps higher at 119 bps. The 5s30s
curve also decreased by 6 bps, reaching 99 bps at month end.

Rendement

% Kwartaal Jaar tot op 
heden

3-Jaars
Ann.

5-Jaars
Ann.

10-Jaars
Ann.

Fonds 0.91% 18.06% 15.02% 16.52% 12.33%

Benchmark 0.23% 14.87% 16.36% 15.40% 13.43%


	Oriflex BP Regeling�Oriflex Amerika�Stichting Pensioenfonds Atos Origin

