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Fund commentary

September closed with gains in the stock markets and major fixed-income indices. Attention focused on the US Federal 

Reserve's meeting, which resumed the rate-cutting cycle with a -25bp cut, in line with expectations following the 

weakness of recent employment data. The Fed's projections anticipate further reductions in October and December, 

although the Fed clarified that the path is not clear and that inflation will be key. In equities, the S&P 500 reached new 

all-time highs and the EuroStoxx 50 advanced 3.3% in the month. Investor sentiment was supported by an economic 

environment with less concern about tariffs, a favorable outlook for corporate earnings, and confirmation of the Fed's 

reversal. In fixed-income markets, the central bank's decision led to falls in yields on long-maturity bonds in the US. In 

the Eurozone, the ECB kept interest rates stable and reiterated that the rate-cutting cycle had ended. The yield on the 

two-year German bond closed at 2%. The euro appreciated 0.4% in September, trading against the dollar in a range of 

$1.16-1.18/€. 

In equities, we closed the month with a 73.9% exposure, 0.7% higher than the previous month. We continue to maintain 

a similar geographic exposure to last month, maintaining a slight preference for the United States and then Europe. 

During this month, we implemented a new hedging strategy on the S&P 500 index, thus reinforcing caution in the face 

of possible increases in volatility due to geopolitical and macroeconomic uncertainty following the latest US 

employment data. 

On the fixed-income side, the month ended with a duration level of 1.56 years, in line with the previous month. Most of 

this exposure is in European sovereign debt and credit, which continue to provide a good anchor for stability. 

Additionally, a slight exposure to high yield is maintained, with the aim of capturing additional returns without 

compromising the overall quality of the portfolio. 

In currencies, exposure to the US dollar ended the month at 40.3%, similar to the previous month. During the month, 

we implemented a bullish optionality strategy on the euro, seeking to increase efficiency in our exchange rate risk 

management. 
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