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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 ended the month with an exposure of 44.2%, representing an increase of 1.7 percentage points
compared to the previous month-end. During June, we also implemented a tactical hedge on the Nasdaq index, aimed
at mitigating the potential impact of volatility episodes linked to specific market catalysts, including the earnings
releases of several semiconductor companies and SpaceX's IPO.

In fixed income, portfolio duration stood at 2.73 years at month-end, slightly above the level recorded at the previous
month-end. The strategy continues to rely on a diversified portfolio and an active approach to managing interest rate
sensitivity, maintaining a prudent positioning while still taking advantage of tactical opportunities. During June, we
added upside optionality strategies on German 10-year Bund futures and US 5-year Treasury futures, seeking to capture
potential favorable movements in both markets. Subsequently, following the decline inyields observed throughout the
month, we partially locked in the gains generated by these positions.

In currencies, US dollar exposure closed slightly above the previous month-end, at 21.7%.
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