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Fund commentary

June proved to be another volatile month for the S&P 500, largely driven by developments surrounding the conflict 

between the United States and Iran, together with the succession of announcements and subsequent reversals 

regarding ceasefire agreements. These events were further amplified by inflation concerns stemming from higher oil 

prices. The index finished the month down approximately -1%, weighed down primarily by weakness in memory and 

semiconductor manufacturers, making June the worst month for the IT sector since March 2025. The decline was only 

partially offset by the resilience of the Healthcare and Industrials sectors.  

 

As highlighted in our previous update, the fund's hedging structure once again demonstrated its effectiveness, allowing 

it to navigate the month with limited volatility while delivering a modest positive return despite the sharp swings 

experienced by the underlying market. By month end, this translated in the fund’s hedging strategy allowing it to end 

up in the positive space (around +0.2%) while the index fell close to -1%. 
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