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C8 Currency Compass — August 2025

FX Market and Strategy C8 Hedge Overview

C8 Hedge is a stand-alone web platform created to help
corporates, pension funds and fund managers manage
their FX exposures in a consistent and systematic way.
C8 Hedge is managed by Jon Webb who has been active in

The dollar’s renewed strength in recent weeks marks a tactical

repricing—driven by improved sentiment around U.S. policy and

trade—but broader macro uncertainty and overextension leave the FX markets for 30 years, both in banks and funds,
most recently advising on FX markets as Head of FX

its longer-term downtrend intact. Safe-haven and Scandinavian Strategy at Jefferies.

currencies outperformed, while commodity-sensitive FX The founding partners of C8, Mattias Eriksson and
Ebrahim Kasenally worked with Jon Webb at HSBC

underperformed on the back of dovish central banks. The EUR, London in the late 90’s before becoming partners at
Bluecrest Capital Management, building Bluetrend into a

JPY, and CHF continue to benefit from diversification flows (see ;n;lti-bﬂlion foﬂar systematic fund, with an important

component.

our May edition), GBP held up better than expected amid

structural challenges, and CAD remains relatively resilient in a Contact Details

shifting global landscape. Name: Jon Webb
Email: jwebb@c8-technologies.com
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Looking forward, G10 monetary policy is diverging (see chart be(0) o
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below). In particular, central bank comments suggest more Addrese. 17 Hanover Square
aggressive cuts in Australia and New Zealand, whilst the Fed, London Wis 1BN
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following poor US employment data, remains under tremendous Teams: C8 Technologies + MI2 Partners

pressure to cut rates from the Trump administration. In contrast,
rate cuts in Europe will be more gradual. In the near-term this
combination favours the EUR, and even the GBP, despite the UK’s
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large overweight for the CAD being the only notable hedge
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has not been as positive. It is notable that after capturing the
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balanced now.

Please note we are reducing the distribution list for Currency
Compass, targeting those with an interest in FX and FX hedging.
Please let us know if you do want to stay keep receiving Currency

Compass, we are happy to have you!

This documenthasbeen prepared by C8 Technologies and is intended solely as a factsheet document for product education and information purposes. May include simulated and backtested values.
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C8 Currency Compass — Tracking our proprietary FX models

It was a tricky month for the Currency Compass strategy as As can be seen from the table below, the losses are

the USD recovered lost ground, as the imposition of US tariffs attributable to the macro model, as the US trade tariffs end
was not as harsh as feared . Over the month, the model gave game caught the FX market by surprise. In terms of

back 227bp, leaving the strategy up 6.03% on the year. We currencies, it was a reversal of the long EURUSD and short
have had a solid run in the first half of the year, so some USDJPY that did the damage on the month (though to be fair
correction is not surprising. these currencies pairs have also been standout performers for

Currency Compass in 2025).

Performance Returns

Gross Monthly Performance (%):
Year January February  March April May June July August  September October November December YTD
2025 L15% -0.47% 5.74% 131% 0.42%  0.06% -2.27% 6.03%
2024 6.18% 2.91% L48% 0.66% 3.10% 0.98% 0.28% -214% 0.40% 7.78% -3.30% 2.39% 22.19%
2023 1.58% 119% 2.29% 227% 1.21% 1.76% =0.90% 3.67% 0.59% 2.56% 0.79% -5.08% 12.30%
2022 3.89% 0.67% -3.02% 5.76% -1.78% L79% 0.97% 3.51% 2.62% LT7% 3.92% -0.34% 24.81%
2021 L32% 1L09% -L72% 0.73% -0.52% 2.01% 0.44% 0.43% -0.80% 0.29% 3.70% -1.60% 5.37%
2020 10.30% 1.61% 9.23% 7.20% 1.73% 3.01% 0.87% -0.90% 4.80% 2.04% -1.52% -4.03%  38.94%
2019 0.46% L44% 0.03% 1.82% 0.54% 1.22% L74% -0,06% 113% 3.05% 1L93% -1.13% 16.13%
208 7.37% 1.96% 3.90% LA4T =1.50% -3.87% 0.04% 1L.37% -1L41% 3.24% 4£.26% 3.44% 25.25%
2017 -0.07% 1.89% 2.75% 3.40% 143% 3.85% 1.89% -4.69% 6.78% -0.48% 2.29% 2.29% 23.04%
2016 LLT% 0.59% 1.38% L77% 3.81% 3.84% 0.24% 017% -2.89% 2.00% 8.03% 1L63% 23.96%
2015 -3.95% 3.95% 2.25% “1.45%  -0.04% -098%  0.80% -2.26% 0.72% 6.11% -0.57% 2.85% 7.23%
2014, 0.42% -0.81% 316% 0.52% -0.51% 0.10% 2.91% -1.56% 9.32% 31.88% 5.49% 11.22% 38.84%
2013 3.21% 3.20% 2.03% B.67% =0.02% =2.49% 3.87% 3.63% -0.32% 4-34% 2.12% 31.63%

Performance attribution by model| Style (bps)

FX: Performance attribution by cross (bps);-241.8665
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