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Fund commentary

The fund delivered a positive performance in absolute terms for the month, lagging slightly behind the upbeat tone in
global equity markets.

September was a very positive month for global equities, with broad-based gains supported by the Federal Reserve rate
cut, the strength of the artificial intelligence investment cycle, and resilient macroeconomic data in the U.S. and Asia.
Despite historically adverse seasonality, major equity indices posted their sixth consecutive monthly advance, with the
S&P 500 and Nasdaq recording their best September in 15 years.

In absolute terms, sector-wise, Technology, Education Services and Financials were the main positive contributors for
the month, while Healthcare and Consumer Non-Cyclical were the main draggers in terms of performance. Regarding
single names, the main positive contributors were Intel (Nvidia to invest 5bll in Intel), American Public Education,
Laureate Education (Increase FY guidance), Nvidia (announced an investment of 100bll on OpenAl to support Data
Center built-out, deal with Oracle) and Airtel Africa (positive news on Buyback program).

While Stride, Dexcom (notification of some errors in glucose measurement by the G7 device, which required a software
update by the company; a priori, the error has already been fixed and the impact on the company is very limited), Boston
Scientific, AstraZeneca (rump's threat to impose 100% tariffs on all branded or patented medicines from 1 October) and
Intuitive Surgical (the company's announcement that the 100bp impact of tariffs at year-end, which it had announced
in Q2, could be greater, was not well received by the market and weighed heavily throughout the month) were the
biggest detractors.

The fund has a clear social objective, investing in companies that generate a minimum of 30% of their revenues in
activities linked to the United Nations' Sustainable Development Goals, with a special focus on three long-term growth
megatrends: Health & Well-Being; Food & Nutrition; Education & Financial Inclusion.

The manager didn't implement any relevant changes in the portfolio during the month.

The fund currently has an equity exposure of around 96%, with a diversified footprint throughout Europe, US, Japan and
Latam.

In terms of sector position, due to the fund's intrinsic thematic biases the manager holds a majority allocation to the
Health Care, Consumer Staples, and Real Estate sectors.
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