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Fund commentary

This month was clearly marked by developments in the conflict between the US. and Iran and by a series of
announcements regarding ceasefire agreements, their effect on oil prices, and its resulting impact on inflation in various
countries. Market performance was highly mixed, with episodes of increased volatility throughout the month,
particularly in the first half. As a result, the SPX fell by -1.06%, while in Europe the STOXX rose by +2.51%. Emerging
markets declined by -1.67%, and Japan's TPX rose by +0.95%. As for safe-haven assets, gold continued the correction
it had been experiencing in recent months, falling another -11%, while the dollar appreciated by nearly 4%. Oil, which
central banks were closely watching due to its potential spillover effects on other economies, fell by more than -20%.
In the fixed-income market, sovereign bond yield curves flattened as oil prices fell, and markets began to price in an
imminent scenario of rate hikes with less conviction.

The product ended the month with a slightly negative return. One of the product’s main drivers of returns is its exposure
to equity markets. Given the market's mixed performance this month, the contribution from equities was positive,
mainly thanks to the performance of the European market. The main negative contribution came from exposure to gold
and commodities, where these assets play a significant role within the portfolio as diversification tools and hedges
against scenarios of rising inflation; therefore, a shift in macroeconomic data toward greater price pressures could favor
their relative performance. In fixed income, the contribution was positive across the board, both by investment category
and by duration segment. Within this category, U.S. investment-grade credit stood out as the main source of return.
Sovereign debt and emerging-market fixed income also ended the period with a positive contribution. In terms of
position adjustments, the most significant move was the increase in exposure to commodities, with the aim of
strengthening the portfolio’s protection against a potential spike in inflation. On the credit side, exposure to U.S. high-
yield bonds was slightly increased, as was exposure to U.S. investment-grade bonds. Exposure to eurozone high-yield
bonds was reduced only slightly. On the equity side, we increased exposure across all geographic regions in which the
fund holds positions: emerging markets, Europe, Japan, and the U.S.
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