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01
Fund Manager comment
f¯��^�Êì�Ê��à��ñàÑÝ��Ê��²ü²��Ê��©ñÊ��²ä����ÑÊä�àü�ì²ü��W�Êƌ�ñàÑÝ��Ê��ßñ²ìă�©ñÊ�ŧ�/ìä�
É��²ñÉƌì�àÉ�²Êü�äìÉ�Êì�ªÑ�Ã�²ä�ìÑ���¯²�ü��ä²É²Ã�à�à�ìñàÊä�ìÑ�ì¯���ñàÑÝ��Ê��ßñ²ìă�É�àÀ�ì�
²Ê� �� ©ñÃÃ�É�àÀ�ì� �ă�Ã�� �ñì�ý²ì¯� ÃÑý�à� üÑÃ�ì²Ã²ìăŧ� f¯²ä� ²ÉÝÃ²�ä� Ñč��à²Êª� �Ê� �ììà��ì²ü�� à²äÀƌ
à�ý�à��ÝàÑÝÑä²ì²ÑÊ� ìÑ� �Ã²�ÊìäŨ� �ÃÃÑý²Êª�W�Êƌ�ñàÑÝ��Ê� �ßñ²ìă� �ĂÝÑäñà��ý²ì¯� �ÑÊìàÑÃÃ���
à²äÀäŧ�'²ü�Ê�²ìä��ÑÊä�àü�ì²ü���²�äŨ�²ì�̄ �ä�ÃÑý�à���ì��ž�àÑñÊ��0.80Ăſ�²Ê�à�Ý²�Ãă�à²ä²Êª�É�àÀ�ìäŨ�
�ñì�²ì�²ä�ÉÑà��à�ä²Ã²�Êì�²Ê�ä²��ý�ăä�Ñà����à�É�àÀ�ìäŧ
f¯��²Êü�äìÉ�Êì�Ý¯²ÃÑäÑÝ¯ă�²ä�©Ñ�ñä���ÑÊ�ä��À²Êª�ßñ�Ã²ìă��ÑÉÝ�Ê²�ä�ý²ì¯��ììà��ì²ü���Ê��
äñäì�²Ê��Ã��ä¯�à�¯ÑÃ��à�à�ÉñÊ�à�ì²ÑÊŧ�/ì��Ñ�ä�ÊÑì��²É�ìÑ�²Êü�äì�²Ê�ì¯��¯²ª¯�äì��²ü²��Ê�ƌ
ă²�Ã�²Êª� �ÑÉÝ�Ê²�ä� Ý�à� ä�Ũ� �ñì� ²Ê� ì¯�� ÑÊ�ä� ý²ì¯� ì¯�� ªà��ì�äì� ��²Ã²ìă� ìÑ� Ý�ă� à��ñàà²Êª�
�²ü²��Ê�ä�ž��ìñ�ÃÃă�Ý�²��Ñà�ÊÑìſŧ���¯��Ãì¯ă���ä¯ƌª�Ê�à�ì²ü���ñä²Ê�ää��Ê����äÑÃ²��ė�Ê�Ê�²�Ã�
©ñÊ��É�Êì�Ãä��à��À�ă��à��ä�Ñ©�©Ñ�ñä�²Ê�ì¯��äìÑ�À�ä�Ã��ì²ÑÊŧ
f¯��²Êü�äìÉ�Êì�ÝàÑ��ää�²ä�ä²ÉÝÃ���ñì��²ä�²ÝÃ²Ê����Ê��äăäì�É�ì²�ŧ� /ì� ²ä�äìàñ�ìñà���²Ê�ìýÑ�
Ý�àìäũ�ė�àäìÃăŨ���ßñ�Êì²ì�ì²ü��Ý¯�ä��²ä��ÝÝÃ²��Ũ��ă�ý¯²�¯�ì¯��ñÊ²ü�àä��²ä�ė�Ãì�à���ñä²Êª�Ññà�²Êƌ
¯Ññä��ßñ�Êì�ÉÑ��Ã�²Ê�Ñà��à�ìÑ�ä�Ã��ì���Ã²äì�Ñ©�ÝÑì�Êì²�Ã���Ê�²��ì�äŪ�ä��ÑÊ�ÃăŨ���ßñ�Ã²ì�ì²ü��
à�ü²�ý�²ä�ñÊ��àì�À�Ê��ă�Ññà�W�Êƌ�ñàÑÝ��Ê�à�ä��à�¯�ì��É��Ê��©ñÊ��É�Ê�ª�àŨ�ìà²ÉÉ²Êª�
�ÑýÊ�ì¯��Ã²äì�²Ê�Ñà��à�ìÑ��ñ²Ã��ì¯��ė�Ê�Ã�ÝÑàì©ÑÃ²Ñŧ
f¯��©ñÊ��¯ÑÃ�ä���ý�ÃÃƌ�²ü�àä²ė����ÝÑàì©ÑÃ²Ñ��ă��ÑÉÝ�Êă�ä²Ĉ�Ũ�ª�Ñªà�Ý¯ă��Ê��ÊñÉ��à�Ñ©�
ÝÑä²ì²ÑÊäŧ�,Ñý�ü�àŨ�²ì�¯�ä�Ã²É²ì����ĂÝÑäñà��ìÑ�¯²ª¯ƌà²äÀ��ÑÉÝ�Ê²�ä��Ê�ŴÑà�ìÑ��ÑÉÝ�Ê²�ä�
��ÃÑÊª²Êª� ìÑ� ä��ìÑàä� ì¯�ì��Ñ�ÊÑì�É��ì�Ññà� ©Ñ�ñä�ÑÊ�ßñ�Ã²ìă��Ê��äñäì�²Ê��Ã���²ü²��Ê�äŧ�
făÝ²��ÃÃăŨ�ì¯��ÝÑàì©ÑÃ²Ñ�²ä�É����ñÝ�Ñ©�60�̄ ÑÃ�²Êªä�ý²ì¯�É�Ă²ÉñÉ��Ê��É²Ê²ÉñÉ�ý�²ª¯ì²Êªä�
Ñ©�3.0 %��Ê��0.5%Ũ�à�äÝ��ì²ü�Ãăŧ��Ãì¯Ññª¯�ì¯�à��É²ª¯ì����Ñì¯�à��ÑÊä²��à�ì²ÑÊäŨ�ì¯��à�Ã�ì²ü��
É�à²ìä�Ñ©����ÑÉÝ�Êă�ü�àäñä�ì¯��ñÊ²ü�àä���Ê��²ìä�ä��ìÑà�²ä����àñ�²�Ã�©��ìÑà�²Ê���ì�àÉ²Ê²Êª�
ì¯��ė�Ê�Ã�ý�²ª¯ì�²Ê�ì¯��ÝÑàì©ÑÃ²Ñŧ
f¯��©ñÊ��¯�ä����Ê�É�Ê�ª����ă�:Ñä�ƌZ�ÉÒÊ��ÑÊìà�à�äŨ��&��ä²Ê���EÑü�É��à�2012�ñÊ��à�
ì¯���ñàÑÝ��Ê��²ü²��Ê��äìà�ì�ªăŧ��ä�Ñ©�����É��à�2018Ũ�ì¯²ä�äìà�ì�ªă�¯�ä��ÃÑä��ìÑ�Ư1�Ê�²Ê�
ìÑì�Ã��ää�ìäŧ
f¯�� ©ñÊ�� ¯�ä� ��Ã²ü�à��� äÑÃ²�� Ý�à©ÑàÉ�Ê��� ä²Ê��� ì¯�� ²ÉÝÃ�É�Êì�ì²ÑÊ� Ñ©� ì¯�� Ê�ý�
²Êü�äìÉ�Êì�Ý¯²ÃÑäÑÝ¯ă�ž����É��à�2012ſŨ�ÊÑì�ÑÊÃă�²Ê���äÑÃñì���Ê��à�Ã�ì²ü��ì�àÉäŨ��ñì��ÃäÑ�
ÑÊ���à²äÀƌ��½ñäì�����ä²äŧ
�ÉÑÊª�ì¯��ü�à²Ññä��Ã�ää�ä�Ñ©�ì¯��©ñÊ�Ũ�²ì�²ä�ýÑàì¯�É�Êì²ÑÊ²Êª�ì¯�ì�ì¯���²äìà²�ñì²ÑÊ��Ã�ää�
ž��ſ����ÑñÊìä�©Ñà�ì¯��É�½Ñà²ìă�Ñ©�ì¯��©ñÊ���ää�ìä�ž�ŧ85%�Ñ©�ìÑì�Ãſŧ�f¯²ä�����Ã�ää�Ý�ăä��Ê�
�ÊÊñ�Ã��²ü²��Ê���ü�àă�����É��àŧ�/Ê�����É��à�2018Ũ�ì¯���ÉÑñÊì�Ý�²��à�Ýà�ä�Êì�����ìÑì�Ã�
�ÊÊñ�Ã�ă²�Ã��Ñ©��ŧ3.0%�ž��ä���ÑÊ�2018��ü�à�ª���Ã�ää��ää�ìäſŧ

Executive Summary

^Ññà��ũ�^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì��ä��ì�29�D�à�¯�2019Ũ�²Ê��kZŨ�/�ä¯�à���Ã�ää��Ê��Ê�ì�Ñ©�©��äŧ
W�äì�Ý�à©ÑàÉ�Ê���²ä�ÊÑì���à�Ã²��Ã��²Ê�²��ìÑà�Ñ©�©ñìñà��Ý�à©ÑàÉ�Ê��ŧ

W�Z&KZD�E���ƆǧƇ
Relative

Return 

0.54

 Index

10.39
Q1 2019

Portfolio

0.5410.39
YTD

10.92

ƒĤĥŧĥĥ48.78
Since inception 

(April 2nd 2008) 36.56

10.92
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KEY FACTS

SANTANDER EUROPEAN 

DIVIDEND

ģĥźģħźĥģģī

STOXX EUROPE LARGE 200 NET RNT

ĤĦĤŧĩĦħŧĤħĩƯ�Ɔ�^��f�ĥĬ�D�Z�,�ĥģĤĬƇ

ISIN

EUR

JOSE RAMÓN CONTRERAS, CFA

LU0341648516

SANDVDI  LX  EQUITY

�Ũ���Ũ��kŨ��Ũ��k,Ũ�/

ģŧĩģǧ
ģŧĪĦǧ�Ɔ�^��f�ĦĤ�����ĥģĤīƇ

€500,000

FUND NAME

INCEPTION DATE

��E�,D�Z<

TOTAL FUND ASSETS

FUND CURRENCY

FUND MANAGER

�>KKD��Z'�f/�<�Z

MINIMUM INVESTMENT

MANAGEMENT FEE

TER

^,�Z���>�^^�^

(1) Class I    

(1)   

(1)   

(1)   

(1)   

(1)   



vÑÃ�ì²Ã²ìă� à�ìñàÊ��� ý²ì¯� �� ü�Êª��Ê��� ²Ê�
ė�Ê�Ê�²�Ã� É�àÀ�ìä� �ñà²Êª� ì¯�� ä��ÑÊ�� ¯�Ã©�
Ñ©�2018Ũ�����Êìñ�ì²Êª� ²Ê�ì¯��ė�Ê�Ã�ÉÑÊì¯ä�
Ñ©�ì¯��ă��à��Ê���ÉÑÊªäì�ä¯�àÝ����Ã²Ê�ä�²Ê�
ì¯��É�²Ê�ªÃÑ��Ã��ßñ²ìă�²Ê�²��äŧ�kÊ��àì�²Êìă�
Ñü�à� ì¯�� Ý�ì¯� Ñ©� ìà���� Ê�ªÑì²�ì²ÑÊä�
��ìý��Ê�ì¯��kÊ²ì���^ì�ì�ä��Ê���¯²Ê��ý�ä�
�ÑÉÝÑñÊ���� �ă� �Ññ�ìä� äñààÑñÊ�²Êª� ì¯��
äñäì�²Ê��²Ã²ìă�Ñ©�ªÃÑ��Ã�ªàÑýì¯�Ǝ��ñ��²Ê�Ý�àì�
ìÑ� ýÑààă²Êª� �¯²Ê�ä�� ��ÑÊÑÉ²�� ��ì�� �Ê��
©��àä�Ñ©��Ă��ää²ü��©ñìñà��ì²ª¯ì�Ê²Êª��ì�ì¯��
k^� &���à�Ã� Z�ä�àü�� Ǝ� ��ÉÝ�Ê²Êª� ªÃÑ��Ã�
ä�Êì²É�Êìŧ�KÊªÑ²Êª��²Đ���ñÃì²�ä�²Ê�ì¯���à�Ă²ì�
Ê�ªÑì²�ì²ÑÊä���ìý��Ê�ì¯��kÊ²ì���<²Êª�ÑÉ�
©àÑÉ� ì¯�� �ñàÑÝ��Ê� kÊ²ÑÊ� �ÑÊìà²�ñì���
���²ì²ÑÊ�Ã�üÑÃ�ì²Ã²ìă��Ê��ñÊ��àì�²Êìăŧ
/Ê� ì�àÉä� Ñ©� ��Êìà�Ã� ��ÊÀ� ��ì²ÑÊäŨ� ì¯��
����É�²Êì�²Ê��� ²ìä� �Ññàä�� �ñà²Êª� ²ìä� Ã�äì�
É��ì²Êª�Ñ©�ì¯��ă��à�ý¯�à��ì¯�ă��²äÉ²ää���
�Êă� à�ì�� à²ä�ä� ��©Ñà�� ì¯�� äñÉÉ�à� 2019Ũ�
�ñì��ÃäÑ� �ÑÊė�àÉ��� ì¯�ì� ²ìä�ÉÑÊì¯Ãă��ÑÊ��
Ýñà�¯�ä�ä�ýÑñÃ���Ê�� ²Ê�����É��àŧ� /Ê�ì¯��
k^Ũ�ì¯��&����ÊÊÑñÊ����²ìä�©Ññàì¯�à�ì��à²ä��

Ñ©� ì¯�� ă��à� �ñà²Êª� ²ìä�����É��à�É��ì²ÊªŨ�
ÝÃ��²Êª�ÑĐ���²�Ã� ²Êì�à�äì�à�ì�ä� ²Ê�ì¯��2.25%ƌ
2.50%�à�Êª�ŧ
KÊ�ì¯��É��àÑ�ä²��Ũ�ì¯���ÑÊì²Êñ���äìà�Êªì¯�
Ñ©� ì¯�� k^� Ã��Ñà� É�àÀ�ì� ý�ä� �� Ý�àì²�ñÃ�à�
¯²ª¯Ã²ª¯ì� ��äÝ²ì�� Ã���²Êª� �ñä²Ê�ää� �Ê��
Ýà²ü�ì�� �ÑÊäñÉÝì²ÑÊ� ²Ê�²��ìÑàä� à��Ñà�²Êª�
ä�ì���Àä�²Ê�ì¯��Ã�äì�©�ý�ÉÑÊì¯ä�Ñ©�ì¯��ă��àŧ�
DÑ��à�ì²Êª� ��ÑÊÑÉ²�� ªàÑýì¯� ý�ä� ÉÑà��
ÝàÑÊÑñÊ���� ²Ê� ì¯�� �ñàÑĈÑÊ�� ý¯²�¯� ý�ä�
�č���ì����ă�äÃÑý�à�ªàÑýì¯� ²Ê� ì¯��'�àÉ�Ê�
�Ê��/ì�Ã²�Ê���ÑÊÑÉ²�äŨ�ý¯²Ã���Ñà��²ÊĘ��ì²ÑÊ�
�ÃÑä���ì¯��ă��à��ì�1%ŧ� /Ê�^Ý�²ÊŨ���ÑÊÑÉ²��
äìà�Êªì¯� ÝàÑü��� ìÑ� ��� äñàÝà²ä²ÊªÃă�
à�ä²Ã²�Êì� Ñ©� ªÃÑ��Ã� �ÑÊ��àÊä� �Ê�� �ñä²Ê�ää�
�ÑÊė���Ê���Ã�ü�Ãä��ÑÊì²Êñ���ìÑ�à�Ę���ì�ä²ªÊä�
Ñ©���ÑÊÑÉ²���ĂÝ�Êä²ÑÊŧ
�ñàÑÝ��Ê� �ßñ²ìă� É�àÀ�ìä� ©�ÃÃ� ƌ10% or 
ÉÑà�� �ñà²Êª� ì¯�� ä��ÑÊ�� ¯�Ã©� Ñ©� ì¯�� ă��àŪ�
ì¯�� �kZK^fK||� 50� ²Ê��Ă� ©�ÃÃ� ƌ11.61%Ũ�
ì¯��'�àÉ�Ê���|�ƌ14.20%��Ê��ì¯��/��|35 
ƌ11.25%ŧ�f¯���à²ì²ä¯�&f^�100��ÃäÑ����Ã²Ê���
�ă� ƌ11.90%ŧ� /Ê� ì¯�� ��ä�� Ñ©� ^ì�ì�ä� kÊ²ì���

ì¯�� ©�ÃÃä�ý�à�� ƌ7.78%� ©Ñà� ì¯�� ^W500� �Ê��
ƌ11.65%�©Ñà�ì¯��E�ä��ßŧ�:�Ý�Ê�ä���ßñ²ì²�ä�
�ÃäÑ� ½Ñ²Ê��� ì¯�� àÑñìŨ� ý²ì¯� ì¯�� E/<<�/225 
���Ã²Ê²Êª��ă�ƌ10.26%.
>ÑÑÀ²Êª� �¯���� ìÑ� ì¯�� Ê�Ăì� ©�ý� ÉÑÊì¯äŨ�
ì¯�à��ý²ÃÃ������ÃÑì�Ñ©��ìì�Êì²ÑÊ�©Ñ�ñä���ÑÊ�
ì¯�� �Ăì�Êì� Ñ©� �¯²Ê�ƚä� ªàÑýì¯�ÉÑ��à�ì²ÑÊŨ�
�ä� ý�ÃÃ� �ä� ì¯�� ìà�½��ìÑàă� Ñ©� ²Êì�àÊ�ì²ÑÊ�Ã�
ìà���� �Ê�� ì¯�� �Ăì�Êì� Ñ©� ²ìä� ²ÉÝ��ì� ÑÊ�
�ĂÝÑàì²Êª� ��ÑÊÑÉ²�äŧ� f¯�� �üÑÃñì²ÑÊ� Ñ©�
�à�Ă²ì�Ê�ªÑì²�ì²ÑÊä�ý²ÃÃ��ÃäÑ������À�ă�©��ìÑà�
ìÑ� ©ÑÃÃÑý� ©Ñà� ė�Ê�Ê�²�Ã� É�àÀ�ìäŧ� /Ê� ì¯��
�ñàÑĈÑÊ�Ũ� ì¯�� �ÉÝ¯�ä²ä� ý²ÃÃ� �ÑÊì²Êñ�� ìÑ�
���ÑÊ������ÊÊÑñÊ��É�ÊìäŨ�ý²ì¯�É�àÀ�ìä�
ÃÑÑÀ²Êª� ìÑ� ì¯�� ��Êìà�Ã� ��ÊÀ� ìÑ� É�²Êì�²Ê�
�� �Ñü²ä¯� ÉÑÊ�ì�àă� äì�Ê��� ñÊì²Ã� �ì� Ã��äì�
ì¯�� äñÉÉ�à� �Ê�� �ü�Ê� ©ñàì¯�à� ��ăÑÊ�ŧ�
^²É²Ã�àÃă�²Ê�ì¯��kÊ²ì���^ì�ì�äŨ��ÃÃ��ă�ä�ý²ÃÃ�
��� ÑÊ� ì¯�� ÑÊªÑ²Êª� ªàÑýì¯� äìÑàă� �Ê�� �Êă�
ä²ªÊä�Ñ©���äÑ©ì�Ê²Êª�²Ê�ÝÑÃ²�ă��ì�ì¯��&���²Ê�
ì¯��©����Ñ©�ªàÑý²Êª�ªÃÑ��Ã�¯���ý²Ê�äŧ
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Size Performance Q1 2019

12.5%

13.1%

13.1%

0% 3% 6% 9% 12% 15%

Mid Caps

Small Caps

Large Caps

1.4%

2.3%

6.7%

7%

-2.1%

-3.7%

-4% -2% 0% 2% 4% 6% 8%

Long-Short Dividend Yield

Long-Short Value

Long-Short Momentum

Long-Short Volatility

Long-Short Growth

Long-Short Quality

^Ññà���Ñ©��ÃÃ���ì�ũ�^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì��ä��ì�29�D�à�¯�2019.

Style (Long-Short) performance Q1 2019

Country performance Q1 2019 Sector performance Q1 2019

0% 5% 10% 15% 20%

IBEX (Spain)

DAX (Germany)

OMX (Sweden)

AEX (Netherlands)

CAC (France)

FTSE 100 (UK)

SMI (Switzerland)

MIB (Italy)

Euro Stoxx

Euro Stoxx 50

Stoxx 600

Stoxx 50 13,9%

13,0%

12,2%

12,1%

16,7%

14,7%

13,9%

13,3%

13,0%

10,5%

9,2%

8,9%

5% 10% 15% 20%0%

Telecommunications

Financials

Utilities

Consumer Services

Health Care

Oil & Gas

Industrials

Basic Materials

Technology

Consumer Goods

2.3%

9.1%

11.6%

12.4%

12.8%

13%

14.2%

15.9%

16.9%

17.4%

 



f¯��©ñÊ����Ã²ü�à���ÝÑä²ì²ü��Ý�à©ÑàÉ�Ê���²Ê���äÑÃñì��ì�àÉä�ì¯àÑñª¯�
D�à�¯�2019Ũ��ñì�²ì�ñÊ��àÝ�à©ÑàÉ���ì¯���ñàÑÝ��Ê��ßñ²ìă�É�àÀ�ì��ñ��
ìÑ� ²ìä�ÉÑà���ÑÊä�àü�ì²ü��ÝàÑė�Ã�ŧ�Kü�à� ì¯��ă��à� ìÑ���ì�Ũ� ì¯�� äìàÑÊª�
äì�àì�ìÑ�ì¯��ă��à�É��Êä�ì¯��©ñÊ��à�É�²Êä�ė�àÉÃă�²Ê�ÝÑä²ì²ü��ì�àà²ìÑàă�
ÑÊ��Ê���äÑÃñì����ä²äŧ��
f¯�� É�²Ê� ÝÑä²ì²ü�� �ÑÊìà²�ñìÑàä� Ñü�à� ì¯�� ÉÑÊì¯� ý�à�� ì¯�� ©ñÊ�ƚä�
¯ÑÃ�²Êªä� ²Ê�ìÑ����Ñ�äìÑ�Àä�ž��f��Ê��/ÉÝ�à²�Ã��à�Ê�ä�ý�à��ä��Ê��ä�
�ììà��ì²ü�Ãă�ü�Ãñ����ÑÉÝ�à���ìÑ�Ñì¯�à��ÑÊäñÉ�à�äì�ÝÃ�äſŨ�ì�Ã��ÑÉä�
žWàÑĂ²ÉñäŨ�̂ ý²ää�ÑÉ��Ê��Kà�Êª���ÃÃ�à��ÑñÊ�����©ì�à�ä²ªÊ²ė���Êì�ă��àƌ
ìÑƌ��ì��ñÊ��àÝ�à©ÑàÉ�Ê��ſ��Ê���Ê�Ã�žäÑÃ²��à�äñÃìä��Ê���ÑÊė�àÉ�ì²ÑÊ�
Ñ©� 2019� ì�àª�ìäſŧ� f¯�� ©ñÊ�ƚä� Ã��À� Ñ©� �ĂÝÑäñà�� ìÑ� ��ă�à� ý�ä� �ÃäÑ�
��Ê�ė��²�Ã��©ì�à�²ì�ý�ä�¯²ì�ý²ì¯�Ã�ª�Ã��Ã�²Éä�²Ê�ì¯��k^ŧ�
KÊ� ì¯�� Ê�ª�ì²ü�� ä²��Ũ� ì¯�� É�²Ê� ��ìà��ìÑàä� ý�à�� ì¯�� ©ñÊ�ƚä�
ñÊ��àý�²ª¯ì�ÝÑä²ì²ÑÊ� ²Ê� ì��¯ÊÑÃÑªă� žÃÑý�ă²�Ã�²Êª�ä��ñà²ì²�äſŨ� äìÑ�À�
ä�Ã��ì²ÑÊ�²Ê�Ý�àäÑÊ�Ã�ǵ�̄ Ññä�¯ÑÃ��ªÑÑ�ä�žÊÑì�ÑýÊ²Êª�ÑñìÝ�à©ÑàÉ�àä�

>Dv,Ũ� Z��À²ìì� ���À²ä�à� �Ê�� >ƚKà��ÃſŨ� �Ê�� äÑÉ�� ¯ÑÃ�²Êªä� ²Ê� ì¯��
��ÊÀ²Êª� ä��ìÑà� ì¯�ì� ý�à�� ¯��ü²Ãă� ²ÉÝ��ì��� �ă�ÉÑÊ�ă� Ã�ñÊ��à²Êª�
²ääñ�ä� ž^ý����ÊÀ� �ñ�� ìÑ� ©ÑàÉ�Ã� ²Êü�äì²ª�ì²ÑÊä� ì¯�ì� ìà²ªª�à��� ì¯��
�²äÉ²ää�Ã�Ñ©�²ìä���KŪ��̂ ����ñ��ìÑ�ÝÑì�Êì²�Ã��ÑÊì�ª²ÑÊ�©àÑÉ�̂ ý����ÊÀŪ�
/E'��ñ��ìÑ�à�ÝÑàìä���Ññì�²ìä�DÑä�Ñý��à�Ê� ſ̄ŧ
�ñà²Êª�ì¯��ÉÑÊì¯Ũ�äÑÉ��Ñ©�ì¯��D�à�¯�2019���ÃÃ�ÑÝì²ÑÊä�ì¯��©ñÊ��äÑÃ��
²Ê�&��àñ�àă�ý�à���Ă�à�²ä���ž�²�ª�ÑŨ��Ê�ª�äŨ�E�äìÃ���Ê��ZÑ�¯�ſŧ�f¯��
©ñÊ��É�Ê�ª�àä�ìà²ÉÉ���ÝÑä²ì²ÑÊä�²Ê���^Ũ��Ê��ä���Ê��,�ÊÊÑü�à�Z�ŧ�
/Ê����²ì²ÑÊŨ�²Ê�ì¯����ÊÀ²Êª�ä��ìÑàŨ�ì¯��©ñÊ��äÑÃ��ÝÑä²ì²ÑÊä�²Ê�:ñÃ²ñä����à�
�Ê��k�^� ²Ê� ©�üÑñà�Ñ©�,�Ê��Ãä��ÊÀ�ÊŨ�EÑà�����Ê��^ý����ÊÀŧ�f¯��
©ñÊ�� ²ä�Ñü�àý�²ª¯ì� ²Êäñà�Ê��Ũ� ì�Ã��ÑÉäŨ� à�ì�²ÃŨ� �ñìÑäŨ� �ÑÊäìàñ�ì²ÑÊŨ�
É��²�Ũ�ñì²Ã²ì²�ä��Ê��Ñ²Ãä�ǵ�ª�äŨ�ý¯²Ã��²ì�à�É�²Êä�ñÊ��àý�²ª¯ì��¯²�Ę�ă�
²Ê� ©ÑÑ�� ǵ� ��ü�à�ª�äŨ� ì��¯ÊÑÃÑªăŨ� ¯��Ãì¯��à�Ũ� �¯�É²��ÃäŨ� ��ÊÀäŨ�
Ý�àäÑÊ�Ã�ǵ�¯Ññä�¯ÑÃ��ªÑÑ�äŨ�ìà�ü�Ã�ǵ�Ã�²äñà���Ê��à��Ã��äì�ì�ŧ
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/Ê� ì�àÉä�Ñ©�Ę�ÑýäŨ� ²Ê�D�à�¯� ì¯�� ©ñÊ���ĂÝ�à²�Ê����Ưƌ0.5ÉÊ�Ñ©�Ê�ì�
ÑñìĘ�ÑýäŨ�ý¯²Ã��Ñü�à�ì¯��Ã�äì�12�ÉÑÊì¯ä�ì¯��©ñÊ��̄ ����ñÉñÃ�ì²ü��Ê�ì�
ÑñìĘ�Ñýä�Ñ©�Ưƌ10ÉÊŧ�f¯��²Ê�à��ä²Êª�Ê����ìÑ���ä¯ƌ²Ê��²ü²��Ê�ä��ñ��
ìÑ�ì¯���²äìà²�ñì²ÑÊ��Ã�ää�ªàÑýì¯�žì¯������Ã�ää�à�Ýà�ä�Êìä�ÊÑý�85% 
Ñ©� ìÑì�Ã� �ää�ìäſ�¯�ä� �č���ì���Ññà� ²Êü�äìÉ�Êì� äìà�ì�ªă��Ê�� à�Ã�ì²ü��
Ý�à©ÑàÉ�Ê����ñà²Êª�ì¯��Ã�äì�ă��àŧ�w��¯�ü��ìà²���ìÑ�À��Ý�����Ã�Ê���
��ìý��Ê�̄ �ü²Êª�Ññà���ä²à���ÝÑàì©ÑÃ²Ñ��Ê��Ý²�À²Êª�äìàÑÊª�²Êü�äìÉ�Êì�
²���ä� ©Ñà� ²Ê�ÑÉ��ý¯²Ãäì� ÊÑì� Ñü�àÃÑ��²Êª� ì¯�� ©ñÊ��ý²ì¯� �Ă��ää²ü��
ìà��²Êª��Ñäìä�©àÑÉ��ÑÊäì�Êì�à���Ã�Ê�²Êªŧ



>�^f�Įį�DKEf,^�DKEf,>}�W�Z&KZD�E���ƆǧƇ

Fund

Index

Excess

��>�E��Z�}��Z�W�Z&KZD�E���ƆǧƇ

Fund

Index

Excess

Peer Group Ranking

         Q1         Q2         Q3        Q4        FUND

 APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR

 ĦŧĪĩ� ƒĤŧĩĦ� ƒģŧĥģ� ĥŧĪģ� ƒĥŧĤģ� ģŧħĥ� ƒĦŧĨĦ� ģŧĨĩ� ƒħŧĬī� ĨŧĦħ� ĦŧĩĦ� ĤŧĩĤ

� ĦŧĪģ� ƒģŧĥī� ƒģŧħī� ĥŧĩĬ� ƒĤŧĬĩ� ģŧĨī� ƒħŧĤĥ� ƒģŧħĤ� ƒħŧĦĬ� ħŧĪĨ� ĦŧħĤ� ĤŧĬĤ

 ģŧģĩ� ƒĤŧĦĨ� ģŧĥī� ģŧģĤ� ƒģŧĤĨ� ƒģŧĤĩ� ģŧĨĬ� ģŧĬĪ� ƒģŧĨī� ģŧĨĬ� ģŧĥĦ� ƒģŧĦģ

 2013  2014 2015 2016 2017 2018 2019 

 ĤĬŧħĩ� Ĥģŧħĩ� ĤĦŧīģ� ƒħŧĪĨ� ĨŧĤģ� ƒĬŧĦĩ� ĤģŧĬĥ

� ĤĨŧĩģ� ĨŧĪĬ� ĩŧħĪ� Ĥŧīĥ� ĪŧĤħ� ƒīŧħģ� ĤģŧĦĬ�

� ĦŧīĪ� ħŧĩī� ĪŧĦĦ� ƒĩŧĨĪ� ƒĥŧģĦ� ƒģŧĬĩ� ģŧĨħ 
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^Ññà��ũ�^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì��ä��ì�29�D�à�¯�2019Ũ�²Ê��kZŨ�/�ä¯�à���Ã�ää��Ê��Ê�ì�Ñ©�©��äŧ
W�äì�Ý�à©ÑàÉ�Ê���²ä�ÊÑì���à�Ã²��Ã��²Ê�²��ìÑà�Ñ©�©ñìñà��Ý�à©ÑàÉ�Ê��ŧ



^Ññà��ũ�^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì��ä��ì�29�D�à�¯�2019

ĥŧĪĤǧ

0.83

0.24

63

WKZf&K>/K��,�Z��f�Z/^f/�^

Tracking error

Beta

Sharpe Ratio

EñÉ��à�Ñ©�,ÑÃ�²Êªä

ĬŧĪģǧCash Weight

fKW�Ĥģ�,K>�/E'^

MAIN RATIOS

Country

Prem
(disc)

Prem
(disc)

Weight
(%)

Diff

Stoxx
Large

200

Stoxx
Large

200 FundFund

Total

2.96

ƒĤĩǧ13.4 21%16.1 ĥģŧĦǧ

Ĥģŧħǧ ħǧ

Ħǧ
ƒĤħǧ12.5 21.5%14.6 ĥģŧīǧ

Ĥģŧģǧ ƒĦǧ

ħǧ
ƒĤĪǧ11.8 1.614.3 1.6 ƒħǧ

ƒĥŧĥǧ ģǧ

ƒĤĨǧ10.9 1.412.8 1.5 ƒħǧ

ƒĥŧĤǧ ģǧ

ƒĤĤǧ3.2 13%3.5 Ĥĥǧ

ĪŧĦǧ ƒĦǧ

ĤĤǧ
ƒħīǧ3.0 11%5.8 Ĥģǧ

ĩŧĨǧ ƒĥǧ

Ĥģǧ

1.00 ƒĤĪǧ0.83
1.00 ƒĤħǧ0.86

4.9% ħŧģǧ ĥĦǧ
5.1% ħŧĥǧ ĥĦǧ
6.8% 14.7%

ĨŧĨǧ ĥĨǧ
7.6% 7.4%

ƒĥŧĤǧ

4.8%
ƒĤŧĩǧ

4.9%

ĩŧĦǧ ĥģǧ

3.15

k<�

Switzerland 

2.73k<�

2.71Switzerland 

2.66Switzerland 

2.63Italy

2.54k<

2.38France

2.38France

2.29France

26.43

ĤģŧīĤǧVolatility

NOVARTIS AG

OPERATING
AND FINANCIAL RATIOSMARKET RATIOS

�Z/f/^,��D�Z/��E�fK����K�Wŧ>ŧ�ŧ

ROE 19Wź��ĤĬ

IMPERIAL BRANDS PLC

ROE 20Wź��ĥģ

NESTLE S.A.

�ź��/f�ĤĬ�vź��/f�ĤĬ

ZK�,��,K>�/E'��'

�ź��/f�ĥģ�vź��/f�ĥģ

ENI SPA

�ź�v�ĤĬWź�v�ĤĬ

ZK}�>��kf�,�^,�>>�W>�

�ź�v�ĥģWź�v�ĥģ

TOTAL SA

GROWTH RATES

RISK INDICATORS

SANOFI

EPS G 19

BETA

3M EPS REV 20

GDY 20

COMPAGNIE GENERALE

��^��f��>/^^�D�Ef^�D/�,�>/E�^��

EPS G 20

RELATIVE VOLAT.

DPS G 19

FCF YIELD 19

3M EPS REV 19

GDY 19

DPS G 20

FCF YIELD 20
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^Ññà���Ñ©��ÃÃ���ì�ũ�&��ä�ì��ä��ì�29�D�à�¯�2019.

Sector Positioning Active Exposure

Country Positioning Active Exposure

Market Cap Positioning Active Exposure

0 5-5 10 15 20 25

Derivatives

[Cash]

Technology

Utilities

Basic Materials

Telecommunications

Consumer Services

Oil & Gas

Health Care

Industrials

Consumer Goods

Financials

-10 -5 0 5 10 15

Derivatives

[Cash]

Technology

Utilities

Basic Materials

Telecommunications

Consumer Services

Oil & Gas

Health Care

Industrials

Consumer Goods

Financials 1.02%

0.32%

-5.70%

-3.67%

-2.78%

-5.40%
13.85%

0.75%

2.69%

2.45%

0.60%

-4.13%

0-5 5 10 15 20 25 30

Derivatives
[Cash]

Luxembourg
Ireland
Austria

Denmark
Norway
Finland

Belgium
Sweden

Italy
Netherlands

Germany
Spain

United Kingdom
Switzerland

France 0.55%

-9.93%

-8.43%

-0.23%

-0.01%

-0.84%
-0.16%
-0.60%
-0.19%

-4.13%

1.39%

1.97%

1.14%

2.11%
1.58%

1.94%

13.85%

-10 -5 0 5 10 15

Derivatives
[Cash]

Luxembourg
Ireland
Austria

Denmark
Norway
Finland

Belgium
Sweden

Italy
Netherlands

Germany
Spain

United Kingdom
Switzerland

France

-10%-15%-20% -5% 0% 5% 10% 15%

-17.68%

-4.13%

1.21%

5.68%

1.06%

13.85%

Derivatives

[Cash]

Small Caps

Mid Caps

Large Caps

Blue chips

0%-10% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Derivatives

[Cash]

Small Caps

Mid Caps

Large Caps

Blue chips

   FUND           INDEX

   FUND           INDEX

   FUND           INDEX
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w,}��,KK^��^�Ef�E��Z��^^�f�D�E�'�D�Ef�&KZ��kZKW��E��Yk/f/�^Ů

• Extensive experience of the management team. �Kñà�©ñÊ��É�Ê�ª�àä�¯�ü��ÑÊ��ü�à�ª��20�ă��àäƚ��ĂÝ�à²�Ê���
�Ê��Ññà��Ê�Ãăäìä�16�ă��àäƚŧ

• Deep knowledge of companies and their corporate, organizational and business structures, ý²ì¯�����ää�ìÑ�
ì¯��Ã����àä¯²Ý�ì��Éä�Ñ©�ì¯���ÑÉÝ�Ê²�ä�ñÊ��à�É�Ê�ª�É�Êìŧ

• Soundness and consistency in our approach to investing. f¯²äŨ�ìÑª�ì¯�à�ý²ì¯�Ññà�É�Ê�ª�É�Êì�ì��ÉƠä�
�ĂÝ�à²�Ê����Ê����Ý��²Ã²ì²�äŨ��ÃÃÑýä�ñä�ìÑ�Ñč��à��Ê��ÃÝ¯�ƌª�Ê�à�ì²Êª�ÝàÑ�ñ�ìŧ

• �²č��à�Êì²�ì����Ê��ü�Ãñ��������ÝàÑ�ñ�ìäŧ�Kñà�©ñÊ�ä��ÑÊä²äì�ÊìÃă����ì�ì¯�²à���Ê�¯É�àÀä��Ê���à��ý�ÃÃ�
ÝÑä²ì²ÑÊ����ª�²Êäì�ì¯�²à��ÑÉÝ�ì²ìÑàäŧ

KkZ�WZK�k�f���&/E/f/KEŸ

f¯���ñàÑÝ��Ê��²ü²��Ê��äìà�ì�ªă�ý�ä��äì��Ã²ä¯���²Ê�����É��à�2012��Ê��²ä���ä���ÑÊ�ì¯à���Ýà�ƌ��ė�Ê���ªñ²��Ã²Ê�äũ
1ſ����ììà��ì²ü��à²äÀƌà�ý�à��ÝàÑÝÑä²ì²ÑÊũ�ì¯��²Êü�äìÉ�Êì�ü�¯²�Ã�ä�ñÊ��à�ì¯²ä�äìà�ì�ªă��à���ñàÑÝ��Ê��ßñ²ìă�©ñÊ�äŨ�ý²ì¯�
���ÑÊä�àü�ì²ü���ÝÝàÑ��¯��Ê��äñ²ì��Ã�� ìÑ��ÃÃ� ìăÝ��Ñ©� ²Êü�äìÑàä� ž�Ñì¯�à�ì�²Ã��Ê�� ²Êäì²ìñì²ÑÊ�Ãſŧ�f¯��É�²Ê�ªÑ�Ã� ²ä� ìÑ�
��¯²�ü��ä²É²Ã�à�à�ìñàÊä�ìÑ�ì¯���ñàÑÝ��Ê��ßñ²ìă�É�àÀ�ì�²Ê���©ñÃÃ�É�àÀ�ì��ă�Ã���ñì�ý²ì¯�ÃÑý�à�üÑÃ�ì²Ã²ìăŧ�f¯��&ñÊ��¯�ä�
ÃÑý�à���ì��Ñà�É�àÀ�ì�ä�Êä²ì²ü²ìă�žǙ0.80Ăſ�²Ê�à�Ý²�Ãă�à²ä²Êª�É�àÀ�ìäŨ��ñì�²ì�²ä�ÉÑà��à�ä²Ã²�Êì�ý¯�Ê�²ì�²ä�à��ÃÃă�Ê������
žä²��ý�ăä�Ñà����à�É�àÀ�ìäſŧ�/Ê�ì¯��ÃÑÊª�àñÊŨ�ì¯²ä�©��ìñà��Ý�ăä����À�ìÑ�²Êü�äìÑàä�žÉÑà����ì�²Ã�²Ê�ì¯��Ý�à©ÑàÉ�Ê���
ä��ì²ÑÊſŧ
2ſ� � �ÑÉÝ�Êă� ä�Ã��ì²ÑÊ� �à²ì�à²�ũ� �� ©Ñ�ñä� ÑÊ� Ɨßñ�Ã²ìă� �ÑÉÝ�Ê²�ä� ý²ì¯� �Ê� �ììà��ì²ü�� �Ê�� äñäì�²Ê��Ã�� ä¯�à�¯ÑÃ��à�
à�ÉñÊ�à�ì²ÑÊƘŧ� /ì� �Ñ�ä�ÊÑì� ²Êü�äì� ²Ê� ì¯��¯²ª¯�äì��²ü²��Ê�ƌă²�Ã�²Êª� �ÑÉÝ�Ê²�ä��ñì� ²Ê� ì¯��ÑÊ�ä�ý²ì¯� ì¯��ªà��ì�äì�
��²Ã²ìă�ìÑ�Ý�ă�à��ñàà²Êª��²ü²��Ê�ä�žÝ�²��Ñà�ÊÑìſŧ��ä����ÑÊä�ßñ�Ê���Ñ©�ì¯²äŨ�ì¯��©ñÊ��¯�ä�Ã²É²ì����ĂÝÑäñà��ìÑ�¯²ª¯ƌà²äÀ�
�ÑÉÝ�Ê²�ä��Ê�ŴÑà��ÑÉÝ�Ê²�ä���ÃÑÊª²Êª�ìÑ�ä��ìÑàä�ì¯�ì��Ñ�ÊÑì�É��ì�ì¯��ÝÑàì©ÑÃ²Ñ�É�Ê�ª�àäƚ�²Êü�äìÉ�Êì��à²ì�à²�ŧ
3ſ� � /Êü�äìÉ�Êì�ÝàÑ��ääũ��¯�à��ì�à²Ĉ����ă���²Êª����²ä�²ÝÃ²Ê����Ê��äăäì�É�ì²�Ũ� à�Ã�ă²Êª�ÑÊ�^�Êì�Ê��à��D�²Êì�àÊ�Ã�
��Ý��²Ã²ì²�äŧ�f¯��ÝàÑ��ää� ²ä�äìàñ�ìñà��� ²Ê�ìýÑ�Ý¯�ä�ä�žßñ�Êì²ì�ì²ü���Ê��ßñ�Ã²ì�ì²ü�ſ��Ê�� ²ä���ä���ÑÊ�ì¯à���Ý²ÃÃ�àä�
žßñ�Êì²ì�ì²ü��²ÊÝñìŨ�©ñÊ��É�Êì�Ã�²Êƌ¯Ññä��à�ä��à�¯��Ê���²ä�à�ì²ÑÊ�Ã���ªà���Ñ©�ì¯��ÝÑàì©ÑÃ²Ñ�É�Ê�ª�àäſŧ
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KkZ�/Ev�^fD�Ef�WZK��^^Ÿ

f¯�� ²Êü�äìÉ�Êì�ÝàÑ��ää� ²ä� äìàñ�ìñà��� ²Ê� ìýÑ�Ý¯�ä�äŪ� ßñ�Êì²ì�ì²ü�� �Ê��ßñ�Ã²ì�ì²ü�Ũ� �Ê�� ²ä� ��ä���ÑÊ� ì¯à���Ý²ÃÃ�àäŪ�
ßñ�Êì²ì�ì²ü��²ÊÝñìŨ�©ñÊ��É�Êì�Ã�²Êƌ¯Ññä��à�ä��à�¯��Ê���²ä�à�ì²ÑÊ�Ñ©�ì¯��ÝÑàì©ÑÃ²Ñ�É�Ê�ª�àäŧ
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Universe Potentially
investable
companies

OpinionModel
portfolios

Fund
portfolio

Potentially
investable
companies

filteredIn
pu

ts
Re

su
lts

Variables

Quantitative phase Qualitative phase

Quantitative
phase

Research
team

Management
team

An European equity fund
with an attractive

risk-reward proposition

Product
Definition

Investment
Process

Company selection criteria:
   Stable, recurrent and predictable
   business (profits, cash flows)
   Low financial gearing
   Attractive and sustainable
   shareholder remuneration
   Low volatility

Disciplined and systematic process
with company selection and portfolio
construction based on three pillars:
   Quantitative input (quant model)
   Fundamental analysis (research team)
   Degree of discretion (management
   team)



f¯��ä��ÑÊ��Ý¯�ä��Ñ©�ì¯��²Êü�äìÉ�Êì�ÝàÑ��ääŨ�ßñ�Ã²ì�ì²ü�Ũ�²ä�ý¯�à��ì¯��Z�ä��à�¯�ì��É��Ê��WÑàì©ÑÃ²Ñ�D�Ê�ª�à�����
ì¯�²à�²ÊÝñìŧ�f¯��²Êƌ¯Ññä��à�ä��à�¯�ì��É���à�©ñÃÃă��Ê�Ãăä�ä�ì¯��Ã²äì�Ñ©�ÝÑì�Êì²�Ã�²Êü�äì��Ã���ÑÉÝ�Ê²�ä��Ê��ÝàÑü²���
���²Ê�àă�ÑÝ²Ê²ÑÊ�žK<Ŵv�fKſ�©Ñà����¯�Ñ©�ì¯���ÑÉÝ�Ê²�äŧ�f¯²ä�ÑÝ²Ê²ÑÊ�²ä���ä���ÑÊ�ì¯��äñäì�²Ê��²Ã²ìă�Ñ©�ì¯�²à��ñàà�Êì�
�ñä²Ê�ää�ÉÑ��Ã��Ê�Ũ��ÑÊä�ßñ�ÊìÃăŨ�Ñ©�ì¯�²à��²äìà²�ñì²ÑÊ�ÝÑÃ²�ă�ìÑ�ä¯�à�¯ÑÃ��àäŧ�f¯��É�²Ê�ÝñàÝÑä��Ñ©�ì¯²ä�Ý�àì�²ä�ìÑ�
ÝàÑü²����Ê�ñÝ��ì���ü²�ý�ÑÊ�ì¯���ÑÉÝ�Ê²�ä��Ê��ìÑ��ÑÊė�àÉŨ�Ñà�ÊÑì�Ñì¯�àý²ä�Ũ�ì¯��ßñ�Êì²ì�ì²ü��à�äñÃìä�²Ê�Ñà��à�ìÑ�
à��ñ���ì¯��à²äÀ�Ñ©��ààÑà�²Ê�äìÑ�À�ä�Ã��ì²ÑÊŧ�f¯��Ññì�ÑÉ��Ñ©�ì¯²ä�ÝàÑ��ää�²ä���Ɨė�Ãì�à��Ƙ�Ã²äì�Ñ©�ÝÑì�Êì²�ÃÃă�²Êü�äì��Ã��
�ÑÉÝ�Ê²�ä� žäÑÉ�� 100ƌ120� �ÑÉÝ�Ê²�äſŧ� �©ì�à� ì¯²ä� ä�à��Ê²Êª� ì¯�� WÑàì©ÑÃ²Ñ� D�Ê�ª�à� �ñ²Ã�ä� ì¯�� ė�Ê�Ã� ÝÑàì©ÑÃ²Ñ�
ìăÝ²��ÃÃă�É����ñÝ�Ñ©��àÑñÊ��60�¯ÑÃ�²Êªä��Ê��ý²ì¯���ÝÑä²ì²ÑÊ�¯�ü²Êª���ý�²ª¯ì²Êª�²Ê�ì¯��à�Êª��Ñ©�0.5%�žÉ²Ê²ÉñÉſ�
to 3.0%�žÉ�Ă²ÉñÉſŧ

/Ê�ì¯��ė�àäì�Ý¯�ä��Ñ©�ì¯�� ²Êü�äìÉ�Êì�ÝàÑ��ääŨ�ì¯�� ²Ê²ì²�Ã�ñÊ²ü�àä��ž�ÑÉÝÑä���Ñ©�600��ÑÉÝ�Ê²�äſ�ªÑ�ä� ²ÊìÑ�^�Dƚä�
ÝàÑÝà²�ì�àă�ßñ�Êì²ì�ì²ü��ÉÑ��Ãŧ�f¯²ä�ÉÑ��Ã�ė�Ãì�àä��Ê��à�ÊÀä�ì¯��ñÊ²ü�àä�����Ñà�²Êª�ìÑ�29�ª�Ê�à�Ã�ü�à²��Ã�äŴÉ�ìà²�ä�
ÝÃñä�4��Ă�Ãñä²ÑÊ�ü�à²��Ã�ä�žÉ�àÀ�ì���Ý²ì�Ã²Ĉ�ì²ÑÊŨ��²ü²��Ê��ă²�Ã�Ũ�üÑÃ�ì²Ã²ìă��Ê���à�ý�ÑýÊäſŧ�f¯��É�²Ê�Ññì�ÑÉ��Ñ©�
ì¯²ä�ßñ�Êì�ÉÑ��Ã�²ä���Ã²äì�Ñ©�ÝÑì�Êì²�ÃÃă�²Êü�äì��Ã���ÑÉÝ�Ê²�ä�žìăÝ²��ÃÃă�120ƌ140��ÑÉÝ�Ê²�äſŨ�ý¯²�¯�²ä�ì¯��Ɨ��ìñ�ÃƘ�
²Êü�äìÉ�Êì�ñÊ²ü�àä��Ñ©�Ññà��ñàÑÝ��Ê��²ü²��Ê��©ñÊ�äŧ
f¯��ßñ�Êì²ì�ì²ü��ÉÑ��Ã�äìàñ�ìñà��ªÑ�ä�ì¯àÑñª¯�3�É�²Ê��ÃÑ�Àäũ
1ſ��Yñ�Ã²ìă�ė�Ãì�àũ�ä��à�¯²Êª�©Ñà�à�Ã²��Ã���ÑÉÝ�Ê²�ä�ý²ì¯�äÑÃ²���Ê��à��ñàà�Êì�ÑÝ�à�ì²Êª��ñä²Ê�ää�ÉÑ��Ãäŧ�f¯²ä�Ý�àì�²ä�
É����ñÝ�Ñ©�12�ü�à²��Ã�äŴÉ�ìà²�ä�ñä²Êª�ė�ü�ƌă��à���ì��²Ê�Ñà��à�ìÑ��Ê�ÃăĈ��ì¯��ìà��À�à��Ñà�ä�Ñ©��ÑÉÝ�Ê²�äŧ�/ì�ì�À�ä�
²ÊìÑ��ÑÊä²��à�ì²ÑÊ�ì¯��ÑÝ�à�ì²Êª��Ê��ė�Ê�Ê�²�Ã�äÑñÊ�Ê�ää�Ñ©�ì¯���ÑÉÝ�Ê²�äŨ��ä�ý�ÃÃ��ä�ì¯�²à�ÝàÑė�ì��²Ã²ìăŨ���²Ã²ìă�ìÑ�
ª�Ê�à�ì����ä¯��Ê��à�Ã²��²Ã²ìă�Ñ©�ì¯�²à��äì²É�ì�äŧ
2ſ� ��²ü²��Ê��ė�Ãì�àũ� ÃÑÑÀ²Êª�©Ñà�à�Ã²��Ã���ÑÉÝ�Ê²�ä�ì¯�ì�Ý�ă�äñäì�²Ê��Ã�Ũ��ììà��ì²ü��à�ÉñÊ�à�ì²ÑÊ�ìÑ�ä¯�à�¯ÑÃ��àäŧ�
f¯²ä��ÃÑ�À�²ä�É����ñÝ�Ñ©�13�ü�à²��Ã�ä��Ê��ñä�ä��äì²É�ì�ä�©Ñà�ì¯��Ê�Ăì�ìýÑ�ă��àä��ä�ý�ÃÃ��ä��ñàà�Êì�Ýà²��äŧ�f¯��ė��Ã�ä�
ñÊ��à��ÑÊä²��à�ì²ÑÊ��à��É�àÀ�ì�à�ì²ÑäŨ��²ü²��Ê���Ñü�àŨ�ė�Ê�Ê�²�Ã�äÑñÊ�Ê�ää��Ê��à�Ã²��²Ã²ìă�Ñ©��äì²É�ì�äŧ
3ſ���²ä�à�ì²ÑÊ�Ã�ė�Ãì�àũ�Ñì¯�à�4�à�Ã�ü�Êì�ü�à²��Ã�ä��à���ÑÊä²��à���²Ê�ì¯²ä�Ý�àìŨ�²Ê�Ãñ�²Êª�à�Ã�ì²ü��ü�Ãñ�ì²ÑÊŨ��ÑÊä²äì�Ê�ă�
�Ê��É�àÀ�ì�à²äÀŧ
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EUROPEAN DIVIDEND

Reliable companies with a
solid, recurrent operating
business
5-year data         STABLE
Fields of analysis:
1.  Operating soundness
2.  Cash conversion
3.  Profitability
4.  Reliability
5.  Financial soundness

Quality Filter

Reliable companies with
high dividend yield and
ability to sustain it
Estimated and prices
CHANGING
Fields of analysis:
1.  Market ratios
2.  Dividend cover
3.  Reliability
4.  Financial soundness

Dividend Filter

Other relevant factors
discretionally included: 
- Valuation
- Consistency
-  Size
-  Liquidity
-  Volatility
-  ...

Discretional Filter
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Z²äÀ�É�Ê�ª�É�Êì� ²ä����àñ�²�Ã�©��ìñà�� ²Ê�ì¯��ý¯ÑÃ�� ²Êü�äìÉ�Êì�ÝàÑ��ääŧ�f¯àÑñª¯���à�©ñÃ�äìÑ�À�ä�Ã��ì²ÑÊ��Ê��ä�Êä²�Ã��ÝÑàì©ÑÃ²Ñ�
�ÑÊäìàñ�ì²ÑÊŨ�ì¯��^�Êì�Ê��à��ñàÑÝ��Ê��²ü²��Ê��©ñÊ��¯�ä���ý�ÃÃƌ�²ü�àä²ė����ÝÑàì©ÑÃ²Ñŧ�f¯²ä�É��Êä�ÊÑ�Ý�àì²�ñÃ�à�¯ÑÃ�²Êª���Ê�¯�ü��
��äìàÑÊª�²ÉÝ��ì�ÑÊ�ì¯��Ý�à©ÑàÉ�Ê���²Ê���ä��Ñ©��Ê�ñÊ�ĂÝ��ì���ä¯Ñ�Àŧ�f¯��ÝÑàì©ÑÃ²Ñ�É�Ê�ª�à�Ý�à©ÑàÉä��ÑÊìàÑÃ�Ñ©�ì¯��²Êü�äìÉ�Êì�
ÝÑàì©ÑÃ²Ñ�ÑÊ���ÉÑÊì¯Ãă���ä²äŨ�ý²ì¯�à�ü²�ý�Ñ©�ÝÑä²ì²ÑÊäŨ��ÑÊìà²�ñìÑàä��Ê����ìà��ìÑàä�Ñ©�Ý�à©ÑàÉ�Ê����Ê���Ă��ñì²ÑÊ�Ñ©�É²ÊÑà��Ê��
Ñ���ä²ÑÊ�Ã�ìà�Êä��ì²ÑÊäŧ�,Ñý�ü�àŨ�©ñÃÃ�à���Ã�Ê�²Êª�Ñ©�ì¯��ÝÑàì©ÑÃ²Ñ�©ÑÃÃÑý²Êª�ì¯��äăäì�É�ì²��²Êü�äìÉ�Êì�ÝàÑ��ää�ÑñìÃ²Ê�����©Ñà��
ÑÊÃă�ì�À�ä�ÝÃ����ÑÊ���ßñ�àì�àÃă���ä²äŧ�f¯²ä�ì²É�©à�É��ý�ä�ä�Ã��ì����ÑÊä²��à²Êª�ì¯�ì���ßñ�àì�à�²ä�ì¯��É²Ê²ÉñÉ�Ý�à²Ñ��²Ê�ý¯²�¯���
�ÑÉÝ�Êă�ÝàÑü²��ä�à��ñàà�Êì�²Ê©ÑàÉ�ì²ÑÊ�ìÑ�ì¯��É�àÀ�ì�žä�Ã�äŨ���àÊ²Êªä�ñÝ��ì�äſ�ì¯�ì�É²ª¯ì�²ÉÝ��ì��ÑÊä�Êäñä��äì²É�ì�äŧ
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José Antonio Montero de 
Espinosa        
,����Ñ©��ñàÑÝ��Ê��ßñ²ì²�ä�
�Ê��WD�Ñ©�^Ý�Ê²ä¯��ßñ²ì²�äŨ
CFA

José Ramón 
Contreras, CFA         
PM of Dividend 

Strategies

Elena Fernández        
,��Ãì¯���à��
Construction

Mª Dolores 
Solana              

,����Ñ©�^D���Ýä�
Strategies

Javier             
Ruiz-Capillas           
Small & Mid 

Caps

Klaus Ringel
Discretionary 

Consumption 

Chemicals

Luis  Beamonte
PM of Global 

Developed 

�ßñ²ì²�ä�ǵ�k^�

Vanessa Alvarez
Financials

Pablo Ayuso
Industrials

Leticia 
Santaolalla 

PM of Eurozone 

�ßñ²ìă

María          
Muñoz–Rojas

Food, beverage & 

Tobacco, Media, 

Travel & Leisure

Gonzalo Sanz
Small & Mid

Iñigo 
Barrera   

Small & Mid 

Caps

Carlos Siegrist
,����Ñ©�Z�ä��à�¯
Telecoms, Utilities 

& Tech

Alberto         
Vigil-Escalera         
Basic Materials
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:Ñä���ÊìÑÊ²Ñ�²ä�,����Ñ©��ñàÑÝ��Ê��ßñ²ì²�ä��ì�^�Êì�Ê��à�
AM. Prior to joining Santander AM in July 2001, he worked 

�ä����ñăƌä²����ßñ²ìă��Ê�Ãăäì�äÝ��²�Ã²Ĉ���²Ê�ì¯��ė�Ê�Ê�²�Ã�
ä��ìÑà��ì���&�ž²Êü�äìÉ�Êì���ÊÀ²Êª�ė�àÉ�ÑýÊ����ă�^Ý�Ê²ä¯�
savings banks) for three years. Previously, he was an 

�ñ�²ìÑà�Ñ©�ė�Ê�Ê�²�Ã�²Êäì²ìñì²ÑÊä��Ê�����ÑÊäñÃì�Êì�©Ñà�ì¯à���
ă��àä��ì��àì¯ñà��Ê��àä�Êŧ�,��¯ÑÃ�ä�����ªà���²Ê���ÑÊÑÉ²�ä�
and Business Administration from ICADE (University of 

Comillas) and is a CFA charter holder. 

>ÑÃ��²ä�à�äÝÑÊä²�Ã��©Ñà�ì¯��^Ý�Ê²ä¯��Ê���ñàÑÝ��Ê�^É�ÃÃ���Ýä�äìà�ì�ª²�ä��ì�^�Êì�Ê��àŨ�
�ä�ý�ÃÃ��ä�ì¯���ñàÑÝ��Ê��ßñ²ìă�KÝÝÑàìñÊ²ì²�ä�&ñÊ�ŧ�>ÑÃ����ª�Ê�¯�à���à��à�²Ê�1988Ũ�²Ê�
ì¯���ää�ì�D�Ê�ª�É�Êì��²ü²ä²ÑÊ�Ñ©���à�Ã�ăä���ÊÀŧ�̂ ¯��½Ñ²Ê���̂ �Êì�Ê��à�'àÑñÝ�²Ê�1989Ũ�
���ÑÉ²Êª��Ê��Ê�Ãăäì�Ñ©��Ñì¯�^Ý�Ê²ä¯��Ê���ñàÑÝ��Ê��ßñ²ì²�äŨ��ü�Êìñ�ÃÃă�ÉÑü²Êª�²ÊìÑ�
É�Ê�ª�É�Êì�Ñ©�^Ý�Ê²ä¯��Ê���ñàÑÝ��Ê��ßñ²ìă��Ê��Ýà²ü�ì����ÊÀ²Êª�ÝÑàì©ÑÃ²Ñäŧ�^¯��
¯ÑÃ�ä���>�ý���ªà���©àÑÉ�ì¯��kÊ²ü�àä²�����ñìÑÊÑÉ�����D��à²�ŧ�^¯��¯�ä�28�ă��àäƠ�
ė�Ê�Ê�²�Ã�É�àÀ�ìä��ĂÝ�à²�Ê��Ũ�27�Ñ©�ý¯²�¯�ä¯��¯�ä�É�Ê�ª���^É�ÃÃ���Ý�©ñÊ�äŧ�^²Ê���
2008�ä¯��¯�ä�Ã��ìñà���ÑÊ�äìÑ�À�É�àÀ�ì��Ê�Ãăä²ä�ÑÊ���D�äì�àƚä���ªà����Ññàä���ì�ì¯��
�ä�ñ�Ã�����&²Ê�ÊĈ�ä�Ñ©�>���ÑàñÐ�ŧ

Dolores Solana

^É�ÃÃ���Ýä�^Ý�²Ê�
ǵ��ñàÑÝ��&ñÊ��
D�Ê�ª�à

>ñ²ä����ÉÑÊì��½Ñ²Ê���̂ �Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì�²Ê�2000Ũ�ý¯�à��̄ ��²ä�à�äÝÑÊä²�Ã��
©Ñà�É�Ê�ª²Êª�ªÃÑ��Ã��ßñ²ìă�©ñÊ�äŧ�,��¯�ä�14�ă��àäƠ��ĂÝ�à²�Ê���²Ê�ì¯��ė�Ê�Ê�²�Ã�ä��ìÑàŧ�
,�� ��ª�Ê� ¯²ä� ��à��à� ²Ê� 1995� ²Ê� ��v�� �Ê�ÃăĈ²Êª� ė�Ê�Ê�²�Ã� É�àÀ�ìä� ž�ßñ²ì²�äŨ� ė�Ă���
²Ê�ÑÉ���Ê���ñàà�Ê�²�äſŧ�,��ªà��ñ�ì���²Ê�/Ê�ñäìà²�Ã��Êª²Ê��à²Êª�©àÑÉ�/��/�kÊ²ü�àä²ìă�
�Ê��¯�ä�����ªà���²Ê�ė�Ê�Ê�²�Ã�É�àÀ�ìä�©àÑÉ��kE�&�²Ê�D��à²�ŧ

Luis Beamonte 
'ÃÑ��Ã��ßñ²ìă�ǵ�
�É�à²��Ê�&ñÊ��
D�Ê�ª�à

>�ì²�²��^�Êì�ÑÃ�ÃÃ�� ½Ñ²Ê���^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì� ²Ê�2017��Ê�� ²ä�Ý�àì�Ñ©� ì¯��
�ñàÑÝ��Ê��ßñ²ì²�ä�ì��Éŧ�Wà�ü²ÑñäÃăŨ�ä¯��ýÑàÀ���²Ê��ü²ü��'�äì²ÒÊ�ý¯�à��ä¯��½Ñ²Ê���
in 2005� �ä� �� ä�Ê²Ñà�É�Ê�ª�à� ©Ñà� �ñàÑÝ��Ê� �ßñ²ì²�ä� �Ê��ý�ä� �ÃäÑ� à�äÝÑÊä²�Ã�� ©Ñà�
ì¯���ü²ü���ñàÑ�ÑÃä���Ê���ñàÑÝ��Ê��ßñ²ìă�Ý�Êä²ÑÊ�©ñÊ�äŧ���ìý��Ê�1998��Ê��2005Ũ�
>�ì²�²��ýÑàÀ���©Ñà���²Ă����ì�ÃñÊă��'�äì²ÒÊ��ä��Ê��ßñ²ìă�&ñÊ��D�Ê�ª�àŧ��ñà²Êª�ì¯²ä�
ì²É�Ũ�ä¯��ý�ä��ÃäÑ�à�äÝÑÊä²�Ã��©Ñà�ì¯����²Ă����ì�ÃñÊă���ñàÑÝ��Ê�^ìÑ�ÀÉ�àÀ�ì��Ê��
��²Ă����ì�ÃñÊă��,��Ãì¯�&ñÊ�äŧ

Leticia Santaolall��
�ñàÑ��ßñ²ìă�&ñÊ��
D�Ê�ª�à

:Ñä�� Z�ÉÒÊ� �ÑÊìà�à�ä� ½Ñ²Ê��� ^�Êì�Ê��à� �ää�ì�
D�Ê�ª�É�Êì� ²Ê� &��àñ�àă� 2004� �Ê�� ä²Ê��� ì¯�Ê� ¯�ä�
É�Ê�ª�����ý²���à�Êª��Ñ©��ßñ²ìă�©ñÊ�äŨ��Ñì¯� ²Ê�ì�àÉä�
Ñ©�ª�Ñªà�Ý¯ă�ž^Ý�²ÊŨ��ñàÑÝ���ì�ŧſ��ä�ý�ÃÃ��ä�²Êü�äìÉ�Êì�
äìăÃ��žÃ�àª����ÝäŨ�É²��ǵ�äÉ�ÃÃ���Ýäſŧ�,��¯�ä�ýÑàÀ���²Ê�
ì¯��ė�Ê�Ê�²�Ã�ä��ìÑà�ä²Ê���1996ŧ���©Ñà��½Ñ²Ê²Êª�̂ �Êì�Ê��à�
�ää�ì�D�Ê�ª�É�ÊìŨ�¯��ýÑàÀ����ä����ÑàÝÑà�ì��&²Ê�Ê���
�Ê�Ãăäì� ²Ê� �àì¯ñà� �Ê��àä�Ê� �Ê�� �� ^�ÃÃƌä²��� �ßñ²ìă�
�Ê�Ãăäì� ²Ê� ��&� �Ê�� ^�Êì�Ê��à� /Êü�äìÉ�Êì� �ÑÃä�ŧ� ,��
¯ÑÃ�ä� �� ��� ²Ê� �ñä²Ê�ää� ��É²Ê²äìà�ì²ÑÊŨ� �Ê�D��� ©àÑÉ�
�^����ž��à��ÃÑÊ�ſ��Ê��²ä����&���¯�àì�à¯ÑÃ��àŧ

José Ramon Contreras     

�ñàÑÝ��Ê��²ü²��Ê��&ñÊ��
D�Ê�ª�àŨ��&�

José Antonio Montero de Espinosa         

Arsuaga

Head of European Equities and PM 
of Spanish equities, CFA

/Ð²ªÑ� ��àà�à�� ��ª�Ê� ¯²ä� ��à��à� ²Ê� 2013� ²Ê� ì¯�� �ßñ²ìă� Z�ä��à�¯� ��Ý�àìÉ�Êì� Ñ©�
^Ñ�²�ì��'�Ê�à�Ã�ŧ�/Ê�2014Ũ�¯��½Ñ²Ê���ì¯���ñàÑÝ��Ê��ßñ²ì²�ä�ì��É�²Ê�^�Êì�Ê��à��ää�ì�
D�Ê�ª�É�Êìŧ� ,�� ¯�ä� �� ��ªà��� ²Ê� �ñä²Ê�ää� ��É²Ê²äìà�ì²ÑÊ� ©àÑÉ� ��k� ^�Ê� W��ÃÑ�
kÊ²ü�àä²ìăŧ�/Ð²ªÑ��ÃäÑ�̄ �ä���D�äì�àƚä���ªà���²Ê�̂ ìÑ�À��Ă�¯�Êª�ä��Ê��&²Ê�Ê�²�Ã�D�àÀ�ìä�
©àÑÉ�ì¯��/Êäì²ìñìÑ�����äìñ�²Ñä��ñàä�ì²Ã�ä�ž/��ſŧ

Iñigo Barrera   

:ñÊ²Ñà�&ñÊ��
D�Ê�ª�à
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D�à´��½Ñ²Ê���̂ �Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì�²Ê��Ýà²Ã�2018��ä����ñăƌ^²����ßñ²ìă��Ê�ÃăäìŨ�
äÝ��²�Ã²Ĉ²Êª�²Ê�ì¯��©ÑÃÃÑý²Êª��ñàÑÝ��Ê�ä��ìÑàäũ��ÑÊäñÉ�à�^ì�ÝÃ�äŨ�D��²���Ê��fà�ü�Ã�
ǵ� >�²äñà�ŧ� ^¯�� ¯�ä�19� ă��àä� Ñ©� �ĂÝ�à²�Ê��� ²Ê� ì¯�� &²Ê�Ê�²�Ã� ^��ìÑàŧ� Wà²Ñà� ìÑ� ½Ñ²Ê²Êª�
^�Êì�Ê��à��ää�ì�D�Ê�ª�É�ÊìŨ�ä¯��ýÑàÀ���5�ă��àä��ä���^�ÃÃƌ^²����à��²ì��Ê�Ãăäì��ì�
^�Êì�Ê��à��/�Ũ��Ñü�à²Êª��ñàÑÝ��Ê�/Ê�ñäìà²�Ã��Ê���Ê�àªă�^��ìÑàäŨ��Ê��13�ă��àä��ä���
^�ÃÃƌ^²����ßñ²ìă��Ê�Ãăäì��ì���Ê�äìÑ��ÑÃä���àÑÀ�àŨ��Ñü�à²Êª�̂ Ý�Ê²ä¯�̂ É�ÃÃ��Ê��D��²ñÉ�
��Ýä� žD��²�Ũ�,Ñì�Ãä��Ê��WñÃÝ�ǵ�W�Ý�à��Ê��W¯�àÉ��ǵ��²Ñì��¯�^��ìÑàäſŧ��ñà²Êª�¯�à�
ì²É���ä���^�ÃÃƌ^²����ßñ²ìă��Ê�ÃăäìŨ�ä¯��ýÑàÀ����ä�Ã�����Ê�Ãăäì�²Ê�/WK����Ãä�²Ê�^Ý�²Êŧ�
^¯�� ¯ÑÃ�ä� �� ��� ²Ê� �ñä²Ê�ää� ��É²Ê²äìà�ì²ÑÊ� ©àÑÉ� �kE�&� ž�ÑÃ�ª²Ñ� kÊ²ü�àä²ì�à²Ñ� ���
�äìñ�²Ñä�&²Ê�Ê�²�àÑäſŨ�ý¯²�¯���ÃÑÊªä�ìÑ��ÑÉÝÃñì�Êä��kÊ²ü�àä²ìă�Ñ©�D��à²�Ũ��Ê��ä¯��
²ä����&���¯�àì�à¯ÑÃ��àŨ�ªà�Êì����ă�ì¯���&��/Êäì²ìñì�Ũ��Ê��É�É��à�Ñ©��&��^Ý�²Ê�^Ñ�²�ìă�
ä²Ê���2006.  

María Muñoz-

Rojas, CFA 

�ñàÑÝ��Ê�^ì�ÝÃ�äŨ�
D��²��ǵ�fà�ü�Ã�ǵ�
>�²äñà�

v�Ê�ää�� �Ãü�à�Ĉ� ½Ñ²Ê��� ^�Êì�Ê��à� �ää�ì�D�Ê�ª�É�Êì� ²Ê�D�ă�1998� �ñà²Êª�ý¯²�¯�
ì²É��ä¯��¯�ä�ýÑàÀ����ä����ñăƌ^²����ßñ²ìă��Ê�ÃăäìŨ�äÝ��²�Ã²Ĉ²Êª�²Ê�ì¯��ė�Ê�Ê�²�Ã�ä��ìÑàŧ�
��©Ñà�� ½Ñ²Ê²Êª�^�Êì�Ê��à��ää�ì�D�Ê�ª�É�ÊìŨ�ä¯��ýÑàÀ��� ²Ê��àì¯ñà��Ê��àä�Ê��ä���
&²Ê�Ê�²�Ã�/Êäì²ìñì²ÑÊä��ñ�²ìÑà�©Ñà�ìýÑ�ă��àäŧ�̂ ¯��̄ ÑÃ�ä������²Ê��ñä²Ê�ää���É²Ê²äìà�ì²ÑÊ�
©àÑÉ�/�����žkÊ²ü�àä²����WÑÊì²ė��²���ÑÉ²ÃÃ�äſŧ

Vanessa Alvarez  

&²Ê�Ê�²�Ãä�ž�Ăƌk<ſ

:�ü²�à�Zñ²Ĉƌ��Ý²ÃÃ�ä�^²Ê���ì¯���Ê��Ñ©�2017�²ÊüÑÃü���²Ê�ì¯��^É�ÃÃ���Ýä��Ê���^'�©ñÊ�ä�
�ä���^�Ê²Ñà��Ê�Ãăäìŧ�,��½Ñ²Ê���^�Êì�Ê��à��D�²Ê�K�ìÑ��à�2013��ä��Ê��ßñ²ìă�Z�ä��à�¯�
�Ê�Ãăäì�äÝ��²�Ã²ä²Êª�²Ê�ì¯��Z�ì�²ÃŨ��ǵ�D��Ê��/Ê�ñäìà²�Ã�fà�ÊäÝÑàì�ì²ÑÊ�ä��ìÑàäŧ�/Ê�¯²ä�
18�ă��àäƚ��ĂÝ�à²�Ê���̄ ��äÝ�Êì�13�ă��àä��ä���ä�ÃÃƌä²����ßñ²ìă�Z�ä��à�¯��Ê�Ãăäì��Ñü�à²Êª�
²Ê©à�äìàñ�ìñà��äìÑ�Àä�©Ñà�D�àà²ÃÃ�>ăÊ�¯Ũ�/E'Ũ�<�ÝÃ�à��Ê��Z�^ŧ�,��¯ÑÃ�ä������²Ê��ñä²Ê�ää�
��É²Ê²äìà�ì²ÑÊ�©àÑÉ�ì¯���ñìÑÊÑÉÑñä�kÊ²ü�àä²ìă�Ñ©�D��à²���Ê��¯ÑÃ�ä�ì¯���D&��Ê��
^&��ßñ�Ã²ė���ì²ÑÊäŧ

Javier Ruiz-Capilla

^�Ê²Ñà�^D/����Ýä�
�Ê�Ãăäì�ǵ��ñàÑÝ��
&ñÊ��D�Ê�ª�à

<Ã�ñä�Z²Êª�Ã�̄ �ä�16�ă��àäƠ��ĂÝ�à²�Ê���²Ê�ì¯��ė�Ê�Ê�²�Ã��Ê���ää�ì�É�Ê�ª�É�Êì�²Ê�ñäìàăŧ�
�ñà²Êª�ì¯²ä�ì²É�Ũ�¯��¯�ä�¯�Ã��ä�ü�à�Ã�^�ÃÃƌä²����Ê�Ãăäì�ÝÑä²ì²ÑÊäŨ��ŧªŧ��ì�����¯�ñüà�ñĂŨ�
�ñì��ÃäÑ�äÝ�Êì�ì²É�ƥÑÊ�ì¯���ÑàÝÑà�ì��ä²��Ũ�ýÑàÀ²Êª�²Ê�/Êü�äìÑà�Z�Ã�ì²ÑÊäŧ�<Ã�ñä�½Ñ²Ê���
^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì�²Ê�:�Êñ�àă�2015��ä���^�Ê²Ñà��ñăƌä²����Ê�Ãăäì��Ñü�à²Êª�
ì¯���¯�É²��ÃäŨ�D��²���Ê��W�àäÑÊ�Ã�'ÑÑ�ä�ä��ìÑàäŧ�,��¯ÑÃ�ä�����ªà��� ²Ê��ñä²Ê�ää�
��É²Ê²äìà�ì²ÑÊ�ž&²Ê�Ê��ſ�©àÑÉ�:Ñ¯�ÊÊ�wÑÃ©ª�Êª�'Ñ�ì¯��kÊ²ü�àä²ìă�²Ê�&à�ÊÀ©ñàìŧ

<Ã�ñä�Z²Êª�Ã 
�ÑÊäñÉ�à�
�²ä�à�ì²ÑÊ�àă�ǵ�
�¯�É²��Ãä

�Ã�Ê��&�àÊ�Ê��Ĉ�½Ñ²Ê���^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì�²Ê�EÑü�É��à�2018��ä����ñăƌ
^²��� �ßñ²ìă� �Ê�Ãăäì� �Ñü�à²Êª� W¯�àÉ�Ũ� D��f��¯Ũ� �ÑÊäìàñ�ì²ÑÊ� �Ê�� /Ê©à�äìàñ�ìñà��
ä��ìÑàäŧ� ^¯�� ¯�ä� �� 20� ă��àäƚ� �ĂÝ�à²�Ê��� ²Ê� ì¯�� ė�Ê�Ê�²�Ã� ä��ìÑàŧ� ��©Ñà�� ½Ñ²Ê²Êª�
^�Êì�Ê��à� �ää�ì� D�Ê�ª�É�ÊìŨ� ä¯�� ýÑàÀ��� �ä� ^�ÃÃƌ^²��� �Ê�Ãăäì� ²Ê� /Êì�àÉÑÊ�ăŨ�
�¯ÑààÑ� �ÑàÝÑà��²ÒÊŨ� ��Ê�äìÑ� �ÑÃä�� �Ê�� Z�Êì�� 4ŧ� ^¯�� ¯ÑÃ�ä� �� ��ªà��� ²Ê� �ñä²Ê�ää�
��É²Ê²äìà�ì²ÑÊ�ž&²Ê�Ê��ſ�©àÑÉ�k�D�žkÊ²ü�àä²�����ñìÒÊÑÉ�����D��à²�ſŧ

��àÃÑä� ^²�ªà²äì� ½Ñ²Ê��� ^�Êì�Ê��à� �ää�ì� D�Ê�ª�É�Êì� ²Ê� �Ýà²Ã� 2015� �ä� �� �ñăƌ^²���
�ßñ²ìă��Ê�Ãăäì��Ê��²Ê�2012�����É��,����Ñ©�ì¯���ñàÑÝ��Ê��ßñ²ìă�Z�ä��à�¯�ì��É�²Ê�
���²ì²ÑÊ�ìÑ��ÑÊì²Êñ²Êª�ìÑ�ÃÑÑÀ��©ì�à�ì¯��f�Ã��ÑÉÉñÊ²��ì²ÑÊäŨ�f��¯ÊÑÃÑªă��Ê��kì²Ã²ìă�
ä��ìÑàäŧ�,��¯�ä�19�ă��àäƚ��ĂÝ�à²�Ê���²Ê�ì¯��ė�Ê�Ê�²�Ã�ä��ìÑàŧ�Wà²Ñà�ìÑ�½Ñ²Ê²Êª�^�Êì�Ê��à�
�ää�ì�D�Ê�ª�É�ÊìŨ�¯��ýÑàÀ����ä��Ê��ßñ²ìă��Ê�Ãăäì��ì�^�Êì�Ê��à��àÑÀ�àŧ�,��¯ÑÃ�ä���
���²Ê��ñä²Ê�ää���É²Ê²äìà�ì²ÑÊ�©àÑÉ�/������Ê�������²Ê�>�ý�©àÑÉ�kE��ŧ�

Elena Fernández 

,��Ãì¯���à��
�ÑÊäìàñ�ì²ÑÊ

Carlos Siegrist 

,����Ñ©�Z�ä��à�¯
kì²Ã²ì²�ä�ǵ�f��¯ŧ

'ÑÊĈ�ÃÑ�^�ÊĈ�½Ñ²Ê���^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì�²Ê�:ñÃă�2018��ä���^É�ÃÃ���Ýä�ǵ�
�^'��ßñ²ìă�©ñÊ�ä��Ê�Ãăäìŧ� /Ê�¯²ä�15�ă��àäƚ��ĂÝ�à²�Ê���Ýà²Ñà�ìÑ� ½Ñ²Ê²Êª�^�Êì�Ê��à�¯��
ýÑàÀ���²Ê�D²à���ñ���ä���^É�ÃÃ���Ýä��ßñ²ìă��Ê�Ãăäì�©Ñà��Ã�ü�Ê�ă��àä��Ê���ä���^�Ê²Ñà�
^ìà�ì�ª²�� �ÑÊäñÃì�Êì� ²Ê� �ü�à²ä� ©Ñà� ì¯à��� ă��àäŧ� ,�� ¯ÑÃ�ä� �Ê� /Ê�ñäìà²�Ã� �Êª²Ê��à²Êª�
��ªà���©àÑÉ�/��/�žkÊ²ü�àä²����WÑÊì²ė��²������ÑÉ²ÃÃ�äſ��Ê���Ê�D���©àÑÉ�/Êäì²ìñìÑ����
�ÉÝà�ä��ž/�ſ�²Ê�D��à²�ŧ��

Gonzalo Sanz   

^É�ÃÃ���Ýä�
�Ê�Ãăäì�ǵ��ñàÑÝ��
&ñÊ��D�Ê�ª�à
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�Ã��àìÑ�äì�àì���²Ê�1991��ä��ÑàÊ�ìà���à��Ê��É�à�¯�Ê�²ä�à�©Ñà��à�¯�à���Ê²�Ã�ä�D²�Ã�Ê��
²Ê�'ñ���Ã�½�à�ƌD�Ă²�Ñŧ�,��äì�àì���ýÑàÀ²Êª�©Ñà�>Ññ²ä��à�ă©ñää�²Ê�D��à²��²Ê�1995��ä���
�ÑÉÉÑ�²ìă�ìà���àŧ��Ã��àìÑ�½Ñ²Ê���^�D�ž�Ă��ñì²ÑÊ���Ý�àìÉ�Êìſ�²Ê�1998��Ê��²Ê�2000 
¯��äì�àì����Ñü�à²Êª�ì¯��Ñ²Ã��Ê����ä²��²Ê�ñäìàă�ä��ìÑàä��ä��Ê��Ê�ÃăäìŨ��ñà²Êª�ì¯�ì�ì²É��
¯���ÃäÑ�É�Ê�ª���'àÑýì¯�^ìăÃ�� &ñÊ�äŧ� /Ê�2008Ũ� ¯�� ½Ñ²Ê�����à�Ã�ăä��ä� ���ñàÑÝ��Ê�
�ßñ²ìă� ä�Ã�ä� �Ê�� ²Ê�2018� ¯�� ��É�� � ���À� ìÑ� ^�D� �Ñü�à²Êª� �ª�²Ê� ì¯�� Ñ²Ã� �Ê�� ��ä²��
²Ê�ñäìàă�ä��ìÑàäŧ��Ã��àìÑ�äìñ�²���>�ý� ²Ê�ì¯��kÊ²ü�àä²ìă�Ñ©�Kü²��ÑŨ��Ê��Ñ�ì�²Ê����Ê�
/D���²Ê���Ã�ý²Ê�w�ÃÃ�����ÑÃÃ�ª��²Ê��Ã�ü�Ã�Ê�Ũ�K,Ū�¯��¯�ä���D�äì�à�²Ê�&²Ê�Ê���©Ñà�ì¯��
/Êäì²ìñìÑ��ÉÝà�ä�Ũ�D��à²�Ũ��Ê��¯�ä��ÃäÑ�ì�À�Ê��&��/Ũ�//�Ñà�WÑàì©ÑÃ²Ñ�Z²äÀ�D�Ê�ª�É�Êì�
�Ññàä�ä�²Ê�ì¯��/Êäì²ìñìÑ�����äìñ�²Ñä�&²Ê�Ê�²�àÑä����D��à²�ŧ

Alberto Vigil-

Escalera

��ä²��D�ì�à²�Ãä

W�àì� Ñ©� ^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì� ä²Ê���2018Ũ� W��ÃÑ��ăñäÑ� ²ä� �ñàà�ÊìÃă� �ßñ²ìă�
�Ê�Ãăäì�ý²ì¯�©Ñ�ñä�ÑÊ�²Ê�ñäìà²�Ã�ž��àÑäÝ�����Ê����Ý²ì�Ã�ªÑÑ�äſ��Ê���ñä²Ê�ää�ä�àü²��ä�
�ÑÉÝ�Ê²�ä� ��àÑää� �ñàÑÝ�ŧ� Wà�ü²ÑñäÃăŨ� W��ÃÑ� ý�ä� É�É��à� Ñ©� ì¯�� Dǵ�� ì��É� �ì�
^�Êì�Ê��à��©ì�à�²Ê²ì²�ì²Êª�¯²ä���à��à��ä�ä�ÃÃƌä²����ßñ²ìă��Ê�Ãăäìŧ��ñà²Êª�¯²ä�ì²É���ì�ì¯��
ä�ÃÃƌä²��Ũ�¯��ýÑàÀ����ä�Ã�����Ê�Ãăäì�²Ê�/WK����Ãä�²Ê�^Ý�²Êŧ�W��ÃÑ�¯ÑÃ�ä����ñ�Ã���ªà���
²Ê���ÑÊÑÉ²�ä��Ê��>�ý��ă�ì¯����àÃÑä�///�kÊ²ü�àä²ìă�Ñ©�D��à²�ŧ

Pablo Ayuso

�ñàÑÝ��Ê�
/Ê�ñäìà²�Ãä�ǵ�
�ñä²Ê�ää�^�àü²��ä



 

CONTACT DETAILS:

Global  
London  �à²äì²Ê��^�àà�ÊÑ�ǎħħ�ƆģƇ�ĥģĪ�ĬĤħģīĥĤ�
� � �à²äì²Ê�ŧä�àà�ÊÑǴä�Êì�Ê��à�Éŧ�ÑÉ
  :Ñ�ßñ´Ê�W�à�ĈƌD�àä��ǎħħ�ƆģƇ�ĥģĪ�ĬĤħģĪĬī
� � ½Ñ�ßñ²ÊŧÝÉä�ªñà��ÑǴä�Êì�Ê��à�Éŧ�ÑÉ
Madrid: � �� :ñ�Ê���Ĉ���+34 91 289 6681

� ½ñ�Êŧ��Ĉ�Ǵä�Êì�Ê��à�Éŧ�ÑÉ
  ��ªÑÐ����ä��Ñ�+34 91 289 0587
� � ��ªÑÊ�ŧ��ä��ÑǴä�Êì�Ê��à�Éŧ�ÑÉ

Europe

London:� �� ZÑ���äÀ¯�É�+44 207 914 0809
� àÑ�ŧ�äÀ¯�ÉǴä�Êì�Ê��à�Éŧ�ÑÉ

Madrid:� � ��Ã��àìÑ�D�Ê�¯��Ñ +34 913 33 62 77
�Ã��àìÑŧÉ�Ê�¯��ÑǴä�Êì�Ê��à�Éŧ�ÑÉ

Lisbon:� �� �ÊìÑÊ²Ñ�&²Ã²Ý��+351 21 313 16 16
 �ÊìÑÊ²Ñŧė�Ã²Ý�Ǵä�Êì�Ê��àŧÝì

Frankfurt:� �� �Ê�à��ä�ZÑì¯É�à�+49 69 271 355 225
 �Ê�à��äŧàÑì¯É�àǴä�Êì�Ê��à�Éŧ�ÑÉ

Poland: � �� D�àÃ�Ê��:�ÊÑì��+48 609 083 197
 É�àÃ�Ê�ŧ½�ÊÑì�Ǵ�Ĉý�ÀŧÝÃ

Latin America

São Paulo: � �� �Ê�à���Ñ�²�Ê�¯²�+55 11 41 30 92 07
� �Ê�à�ŧ�Ñ�²�Ê�¯²Ǵä�Êì�Ê��à�Éŧ�ÑÉ

Mexico: � �� &à�Ê�²ä�Ñ��ñ�ă�ä�+52 55 4122 9122
� ©à�Ê�²ä�Ñŧ�ñ�ă�äǴä�Êì�Ê��à�Éŧ�ÑÉ

Santiago: �� �� �Ã�Ă�Ê��à��ÃÑÉäìàÑÉ�+56 2 284 761 20
� � �Ã�Ă�Ê��àŧ�ÃÑÉäìàÑÉǴä�Êì�Ê��à�Éŧ�Ã�
Buenos Aires:� �� 'ÑÊĈ�ÃÑ�'²��ÃÃ²�+54 11 43 41 22 98

� ªª²��ÃÃ²Ǵä�Êì�Ê��àà²Ñŧ�ÑÉŧ�à
Puerto Rico:�� �� ��ä²à���D²�ä�ä�+787 296 5432

� �É²�ä�äǴä�ÉÝàŧ�ÑÉ
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BEST PRACTICES
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For more information, visit our website

 www.santanderassetmanagement.com
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This booklet has been prepared by Santander Asset Management in relation 

to SANTANDER SICAV which is registered at the CSSF in Luxembourg. The sub-

funds of the company may not be registered for sale in all the countries not 

has been verified that the information contained herein complies with the 

�ÑÉÉ�à�²�Ã²Ĉ�ì²ÑÊ� à�ßñ²à�É�Êìä� Ñ©� �ÃÃ� ì¯�� �ÑñÊìà²�äŧ� w�� à��ÑÉÉ�Ê�� ì¯��
consultation of the legal documentation at www.santanderassetmanagement.

com or via authorised intermediaries in your country of residence. The shares of 

this product may not be directly or indirectly offered or sold in the United States 

of America or to or for the benefit of a United States Person.

The information contained herein has been compiled from sources believed 

to be reliable, but while all reasonable care has been taken to ensure that 

the information contained herein is not untrue or misleading at the time of 

publication, we make no representation that it is accurate or complete and it 

should not be relied upon as such. Santander Asset Management does not accept 

�Êă�Ã²��²Ã²ìă�ý¯�ìäÑ�ü�à�©Ñà��Êă��²à��ì�Ñà��ÑÊä�ßñ�Êì²�Ã�ÃÑää��à²ä²Êª�©àÑÉ��Êă�ñä��
of this report or its contents. This report may not be reproduced, distributed or 

published by any recipient for any purpose.

All opinions and estimates included herein constitute the judgement of the 

portfolio managers as at the date of this report and may change their opinion 

on a stock at any given time. Santander Asset Management has internal rules 

of conduct that contain, among others a Conflict of Interest Policy and Chinese 

Walls. Santander Asset Management may from time to time perform services for 

or solicit business from any company mentioned in this report. 

Santander Asset Management advises that this presentation may contain 

representations regarding forecasts and estimates, however uncertainties may 

lead the earnings to be materially different from what is expected. Among these 

risks are (1) the situation of the market, macroeconomic factors, regulatory 

and government guidelines, (2) variations in domestic and international stock 

exchanges, exchange rates and interest rates, (3) competitive pressure, (4) 

technology developments, (5) changes in the financial position and credit 

standing of our customers, debtors or counterparts.

© Santander SICAV. All Rights Reserved.
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