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Fund commentary

July was a negative month across all three investment themes within the fund, with each posting negative monthly 

returns. The weakest performance came from Future Technology, whose average basket of holdings declined by 

8.73%, followed by Future Planet, which fell by 5.64%. Future Society proved more resilient, although it also ended the 

month in negative territory, down 2.69%. 

Within Future Technology, the sharp sector rotation seen during the month, particularly affecting companies linked to 

artificial intelligence, led to significant corrections in strategies such as AXA Robotech, Allianz Global Artificial 

Intelligence and Franklin Technology Fund. In contrast, cybersecurity-focused funds delivered positive returns, partially 

offsetting the impact of the broader sell-off. 

In Future Planet, notable declines were recorded by Robeco Smart Materials, BNP Energy Transition and the iShares 

Electric Vehicles ETF, reflecting the broad-based weakness across themes related to the energy transition and advanced 

materials. 

No significant changes were made to the strategic allocation among the themes during the month. As of the end of July, 

Future Technology represented 49.6% of the fund's assets, Future Planet 27.0%, and Future Society 16.0%. 
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