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Fund commentary

This month, movements in terms of thematics have been relatively small, with the Technology theme rising by only
around 1%, offset by the decline in Future Planet. Within this thematic, the weighting of the Foodtech sub-theme (BNP
Smart Food and DWS Agribusiness) has fallen, as has that of Scarce Resources, with the BNP Aqua fund. In the
Technology theme, the most significant increases have been in the sub-themes of Robotics, Al, and the Internet of
Things (funds such as Allianz Global Artificial Intelligent and Franklin Technology, among others). During the month, we
also strengthened our position in equities through a call spread strategy financed by the sale of a put on the Nasdag.
The Future Society theme has remained stable in terms of weighting, although the sub-themes related to Millennials
and Population Aging have been reduced and Life Sciences have increased.
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