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Fund commentary

July was a month in which markets were heavily influenced by three factors: crude oil price movements, the stance of
central banks, and the corporate earnings season. European equities outperformed their U.S. counterparts, with the
Stoxx Europe 600 gaining approximately 1.176% for the month, while the S&P 500 fell by about 0.13%. The main source
of volatility was oil. Brent crude rose from $72.92 at the beginning of July to $30.12 at the end of the month, driven by
tensions in the Middle East. This surge pushed up bond yields and particularly hurt sectors most sensitive to energy
costs and interest rates. In the United States, the Fed kept its policy rates unchanged, but the statement noted that three
of nine members voted in favor of a rate hike, reinforcing a more hawkish tone even as GDP data showed some
weakness. In Europe, the tone at the end of the month was more constructive, with positive second-quarter
macroeconomic data from Spain, Germany, Italy, and the Eurozone, and corporate earnings supporting the market. In
emerging markets, July was clearly negative, with the MSCI EM index falling by more than T0% at one point but staging
a strong rebound on the last day of the month, bringing its monthly decline to around 5%.

It was a negative month for the risk assets in which the fund invests, with equities posting a negative contribution
primarily due to exposure to emerging markets, for which the hedge had been closed the previous month. Only the
European and Japanese markets made a positive contribution, but not enough to offset the negative contribution from
emerging markets and the U.S. On the credit side, interest rate movements and the dollar's decline resulted in a
negative contribution from all exposure categories, primarily high-yield bonds and U.S. investment-grade bonds. The
month's return buffer came from exposure to commadities, including both gold and the BCOM index. In terms of
positioning, in fixed income, the share of money market assets was reduced to increase exposure to credit (primarily
European high-yield and U.S. investment-grade bonds, taking advantage of the month's rate cuts), and exposure to
emerging market bonds and European government bonds was increased. In equities, there was a rotation among
markets, but no significant changes in total exposure to this asset class.
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