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Fund commentary

In June, European and Japanese equity markets performed positively, while profit-taking prevailed in the United States.
Fixed income, meanwhile, ended the month with gains across the main indices. The most relevant event was the signing
of the Memorandum of Understanding between the United States and Iran, which allowed the Strait of Hormuz to
reopen. This news supported a sharp decline in oil prices, with Brent falling to USD 72, improving investor sentiment,
particularly in Europe. On the central bank front, the ECB raised interest rates by 25 basis points, in line with
expectations, while the Fed's first meeting chaired by Kevin Warsh showed a more restrictive tone than anticipated.
Against this backdrop, the S&P 500 fell by 1.06%, affected by profit-taking in Technology and Al-related stocks, while
the EuroStoxx 50 advanced by 4.6% and reached all-time highs. In fixed income, yields declined in the Eurozone,
especially at the long end of the curve, while short-term yields rose in the US, supporting nearly 2% appreciation of the
dollar against the euro.

In equities, the fund closed the month with an exposure of 78%, similar to the previous month-end. From a regional
perspective, we maintained a well-diversified allocation across the main developed markets, with a higher exposure to
U.S. equities, followed by Europe, emerging markets and, to a lesser extent, Japan. This positioning allows the fund to
continue participating in the performance of international equity markets, while maintaining a controlled risk profile
and adequate geographic diversification.

In fixed income, portfolio duration remained stable at 0.94 years, in line with the level recorded at the end of the
previous month. Within this segment, the positioning continues to rely on corporate credit and European government
debt as the core pillars of the portfolio, complemented by tactical positions in U.S. sovereign debt. The strategy
remained broadly unchanged during the month, preserving a balanced combination of quality, diversification and
income generation potential.

Regarding currencies, US dollar exposure closed the month at 42.3%, representing a slight increase compared to the
previous month-end. This increase was mainly driven by the appreciation of the currency during the period, rather than
by any significant active changes in positioning, remaining consistent with the portfolio's overall composition.
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