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Fund commentary

August ended on a generally positive note for risk assets despite a volatile end to the month due to geopolitical tensions
and a rise in sovereign bond yields. The S&P 500 closed up 2.69%, supported by fairly solid corporate earnings and
driven by the recovery in Al and tech stocks, while the Eurostoxx ended up nearly 1%, held back by expectations of
monetary tightening by the ECB. Japan's Topix was the month's top performer, up 3.8%, followed by the MSCI EM,
which benefited from the weak dollar and the impact of semiconductors on the Taiwanese and Korean markets. In fixed
income, carry trades and narrowing spreads favored high-yield bonds over higher-quality credit: in Europe, investment-
grade bonds closed in negative territory, while in the U.S., record issuance of investment-grade debt helped high-yield
bonds (+1%) double the return of investment-grade bonds (+0.4%). Finally, gold resumed its upward trend with vigor,
posting a monthly gain of nearly 10%.

Risk factors drove the fund to end the month with a positive return, particularly thanks to the contribution from Japan,
followed by the U.S. and emerging markets—positions in which the fund also maintains protection through option
hedges. On the downside, sovereign bonds, including short-term ones, posted losses for the month and prevented the
fund from achieving a better return. Exposure to commodities once again contributed positively, driven by both gold
and the BCOM index, which also benefited in part from the dollar's weakness. In terms of positioning, the most
significant changes include an increase in the weighting of safe-haven currencies and a slight increase in positions in
U.S., Japanese, and, to a lesser extent, European equities.¢
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