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Fund commentary

In November, fixed income markets showed mixed performance. In the United States, Treasury bonds stood out due to
the end of the shutdown and expectations of possible rate cuts. In Europe, yields remained stable with little impact
from macroeconomic data, and the consensus suggests that the ECB has concluded its cycle of rate cuts. Meanwhile,
inJapan, yields rebounded to levels not seen since 2008. In the credit market, both investment grade and high yield saw
slight widening of spreads, reflecting a more cautious tone among investors.

In the stock markets, the S&P 500 ended the month almost flat, while the European Stoxx 600 rose +0.7%. Japan stood
out positively, with the TPX up +1.4%, while the emerging markets index fell -3% in euros. Doubts about large
investments in artificial intelligence weighed on large US companies, causing the Nasdaq to fall -1.6%.

Among the other assets in which we invest, gold stands out, returning to its upward trend with a +5% appreciation,
while safe-haven currencies and the dollar depreciated slightly.

During this month of mixed market performance, the fund managed to finish on a positive note thanks to the
contribution made by its exposure to gold, which largely offset the declines in emerging markets, which were the main
negative contributor for the month. In terms of credit exposure, which ultimately ended slightly positive, we saw mixed
contributions between the US, with high yield and credit in positive territory, and the eurozone, which ultimately ended
negative. Exposure to sovereign debt also contributed positively. In terms of positioning changes, if we look at fixed
income, we see an increase in sovereign debt, while credit exposure was reduced, mainly in EUR high yield. The most
significant change during the month was the shift to a more defensive position in our exposure to Japan (moving almost
entirely to exposure in derivatives to limit possible declines from these levels) and in part of Emerging Markets.
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