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Fund commentary

The Fed cut rates by 25 basis points, while the ECB opted to keep rates unchanged. September, despite historically being 

a weak month for returns, has this time continued the strong recovery trend that began five months ago. The S&P 500 

index rose +3.5% (the Nasdaq +5.4%), the Eurostoxx 50 +3.3%, Topix +2.0% and the MSCI Emerging +7.0%. 

 

Particularly noteworthy is the strong performance of assets where the fund has differential exposure compared to more 

traditional multi-asset products, which are not only reinforcing the diversification and stability of the portfolio, but are 

also proving to be an important source of returns. Specifically, emerging market fixed income and equities stand out, as 

does gold, which rose +10% in September after a period of sideways movement in previous months. 

 

The fund rose during the year, driven by the excellent performance of gold, where the product has maintained a stable 

position throughout the year, as well as by the contribution of equities. All equity markets have contributed positively, 

but the contribution of emerging markets has been particularly noteworthy. Although both credit (especially high yield) 

and sovereign debt have also contributed positively, virtually all the month's returns can be explained by gold and 

equities. In terms of positioning changes, although exposure to equities remained stable, additional exposure was taken 

via options on the US and Japanese markets, while hedges were put in place in emerging markets in view of their 

excellent performance. 
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