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Fund commentary

The fund delivered a positive performance in absolute terms for the month, also outperforming global markets by a
wide margin.

November was a month of consolidation for global equities, with very modest overall returns but strong rotations
across regions, styles and sectors. After several months of gains supported by the momentum of artificial intelligence,
the market showed some fatigue in the names most exposed to this theme, while defensive and financial sectors gained
traction.

In absolute terms, sector-wise, Health Care, Consumer Non-Cyclicals and Industrials were the main positive
contributors for the month, while Technology was the main dragger in terms of performance. Regarding single names,
the main positive contributors were Airtel Africa, Chugai Pharmaceutical (reporting better results than expected) and
AstraZeneca. While Duolingo (3Q results under pressure), Nvidia and Intel 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 change in the portfolio during the month.

The fund currently has an equity exposure of around 97 %, 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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