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Fund commentary

In August, financial markets maintained a positive tone, with global equities rising by 2.6% and the main indices in the
US and Europe reaching new all-time highs. US equities stood out in particular, gaining 2.6%, compared with 0.3% for
the Stoxx Europe 600, supported by better-than-expected 2Q26 corporate earnings, particularly in the technology and
artificial intelligence-related sectors. In fixed income, performance was more mixed, with bond yields rising, especially
in Europe, where yields increased by around 12 bps. In the US, pressure was concentrated at the long end of the curve,
with the 30-year Treasury yield reaching levels not seen since 2007. This move was partly driven by higher oil prices,
which exceeded $90 per barrel amid tensions in the Middle East. On the macroeconomic front, growth indicators
showed some improvement, with German 2Q GDP revised upwards to 0.3% and business confidence in the Eurozone
evolving favourably. Meanwhile, core inflation continued to moderate in both Europe and the US, although the rise in
crude prices led markets to increase their expectations for official interest rates. In FX markets, the US dollar experienced
some profit-taking, while the euro appreciated by 0.8% over the month.

Equity exposure closed August at 19.6%, representing an increase of 0.6 percentage points compared with the previous
month. During the period, we maintained a diversified positioning, with a preference for the US, followed by Europe and
emerging markets. The stronger relative returns of US and emerging market equities compared with European equities
supported portfolio performance in this period. The appreciation of these markets naturally increased the portfolio's
equity weighting, so it closed the month with slightly higher exposure while maintaining a balanced regional allocation.

Portfolio duration ended the month at 3.12 years, slightly below the previous level, mainly reflecting market
movements. We maintained a well-diversified fixed-income portfolio, with a higher allocation to corporate credit,
followed by European sovereign debt, high yield and emerging market debt, alongside a tactical position in US
government bonds. During the month, we replaced the options on the 10-year Treasury with futures on the same asset,
maintaining exposure to US government debt while slightly reducing duration.

Currency exposure ended August at 9,8%, 0.3 percentage points above the previous month. This increase was mainly
driven by the appreciation of assets denominated in the currency, with no material changes to the underlying
positioning.
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