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Fund commentary

In July, exposure to Future Society and Future Technology decreased, while exposure to Future Planet increased. In
general, we also took a slightly more defensive stance in terms of stock market exposure, taking profits on Nasdaq
futures purchased last month and initiating a portfolio hedging strategy using S&P 500 put options financed by selling
call options on the same index.

The decline in the Future Society theme has been more or less across the board, perhaps with a slight bias toward
reducing exposure somewhat more in the life sciences subtheme. In the technology theme, profits were taken in
cybersecurity following strong performance since April. On the other hand, exposure to Future Planet increased
substantially, especially in funds related to the energy transition and smart cities.
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