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This document is intended to provide information that summarizes the main characteristics of the UCITS and under no circumstances constitutes a contractual agreement or an information document 

required by any legislative provision. It is not a recommendation, personalized investment advice, an offer or solicitation to buy or sell any shares in the UCITS described in this document. Likewise, the 

distribution of this document to a client, or to a third party, should not be regarded as a provision or an offer of investment advisory services. 
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It has not been proven that the data contained in this document meet marketing requirements of all countries of sale. The UCITS described in this document may not be eligible for sale or distribution 
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(Foreign Account Tax Compliance Act), in line with the selling restrictions of the prospectus of the UCITS. 

Past performance does not predict future returns. The returns may increase or decrease as a result of currency fluctuations relative to the respective investors’ currency. 

Investment in the UCITS may be subject to investment risks, including but not limited to, market risk, credit risk, issuer and counterparty risk, liquidity risk, foreign currency risk and, where applicable, 
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Fund commentary

November stood out for the good performance of the US stock market compared to the rest of the markets, the strength 

of the dollar and, in the fixed income space, the generalized gains in the main government bond and credit indices. The 

main event of the month was the presidential and congressional elections in the US. The results, Trump's victory and 

majority of the Republican party in Congress (House of Representatives and Senate), favored the trajectory of the 

S&P500, which ended the month with a rise of more than 5% and scoring new all-time highs. European stock markets 

were penalized by fears of potential tariff increases and behavior was mixed by markets: the EuroStoxx50 -0.48%. 

In the fixed income markets, the month has been marked by gains in the price of bonds, and the decline in the yields, 

especially in the Eurozone. In the US, the Fed announced a new -25bp cut in the Fed funds rates. 

In terms of positioning, we remain positive on equities, with a preference for US equities over European equities. We 

ended the month with an exposure to equities of 46.5%, higher than last month, driven by the strong revaluation of US 

equities compared to other assets. 

On the fixed-income side, we maintain an overweight in European duration, closing November at a level of 2.55 years, 

similar to the close of last month. 

Regarding currency exposure, we continue to maintain an overweight in the US dollar given the macroeconomic outlook 

that reflects a greater strength of the American economy compared to the rest of the regions. 
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