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Fund commentary

After a start to the year where expectations of rate hikes to combat inflationary pressures made the investment 

community nervous, February saw markets shaken by the start of the conflict in Ukraine. The West reacted with 

sanctions to the invasion and the human tragedy of the conflict, creating a move into more liquid and safer assets such 

as the dollar, gold and sovereign debt. Stock markets continued to correct, led by European stock markets, which are 

more affected and closer to the conflict, increasing credit risk premiums with particular intensity in emerging debt. The 

conflict is making commodities more expensive due to supply and transport disruptions and the effect on inflation and 

global growth will be determined by the duration and outcome of the conflict. 

 

The fund corrected by over 1% during the month due to the generalized fall in stock markets and therefore in most 

themes. Future technology continued to lead the declines, mainly due to exposure to Fintech, as the payment system 

and financial sector is one of those most affected by the sanctions. The planet and future society themes also 

contributed negatively although to a lesser extent, as some sub-themes such as energy transition ended in the positive. 

Few changes were made during the month, with a notable increase in the position of energy transition (1%), financed 

by the sub-themes of resource scarcity (-0.8%) and Asian consumers (-0.4%). 


