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Fund commentary

September closed with gains in the stock markets and major fixed-income indices. Attention focused on the US Federal
Reserve's meeting, which resumed the rate-cutting cycle with a -25bp cut, in line with expectations following the
weakness of recent employment data. The Fed's projections anticipate further reductions in October and December,
although the Fed clarified that the path is not clear and that inflation will be key. In equities, the S&P 500 reached new
all-time highs and the EuroStoxx 50 advanced 3.3% in the month. Investor sentiment was supported by an economic
environment with less concern aboult tariffs, a favorable outlook for corporate earnings, and confirmation of the Fed's
reversal. In fixed-income markets, the central bank's decision led to falls in yields on long-maturity bonds in the US. In
the Eurozone, the ECB kept interest rates stable and reiterated that the rate-cutting cycle had ended. The yield on the
two-year German bond closed at 2%. The euro appreciated 0.4% in September, trading against the dollar in a range of
$1.16-1.18/€.

Equity exposure closed the month at 12.3%, slightly above the previous month's level. This increase reflects the
favorable market performance in September, amid a more optimistic environment following signs of monetary easing
in the US and the stability shown by the global economy. A balanced geographic distribution remains, with a preference
for US equities, supported by solid corporate earnings, followed by Europe, emerging markets, and Japan.

The portfolio's duration stood at 3.15 years, slightly higher than the previous month, following the decision to increase
exposure through US Treasury bond futures. In addition, a tactical redistribution was carried out in the High Yield
segment, replacing US credit positions with global High Yield, with the aim of diversifying risks and taking advantage of
opportunities in other regions. The portfolio maintains a preference for US credit, followed by US sovereign debt, along
with complementary exposures in High Yield and emerging debt.

Exposure to the dollar stood at 95.1%, slightly below the previous month's level. This high weighting reflects the
predominantly dollarized nature of the portfolio's assets and the absence of significant tactical movements during the
month.
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