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Fund Manager comment
^�Êì�Ê��à��ñàÑÝ��Ê��ßñ²ìă�KÝÝÑàìñÊ²ì²�ä�ª�Ê�à�ì�ä� à�ìñàÊä� ì¯àÑñª¯���¯²ª¯� �ÑÊü²�ì²ÑÊ�
ÝÑàì©ÑÃ²Ñ�Ñ©��ñàÑÝ��Ê��ßñ²ì²�äŨ�ý²ì¯���Ę��Ă²�Ã��²Êü�äìÉ�Êì��ÝÝàÑ��¯���àÑää��ÑÉÝ�Êă�ä²Ĉ�Ũ�
�ÑñÊìàă��Ê��ä��ìÑàŧ�f¯��²Êü�äìÉ�Êì��ÝÝàÑ��¯�ý²ÃÃ����©Ñ�ñä���ÑÊ�©ñÊ��É�Êì�Ã��Ê��ü�Ãñ��
�à²ì�à²�Ũ�²��Êì²©ă²Êª��ÑÉÝ�Ê²�ä�ý²ì¯�äìàÑÊª�ė�Ê�Ê�²�Ã�äìà�Êªì¯Ũ�ÃÑý�Ã�ü�Ã�Ñ©�²Ê���ì��Ê�ääŨ�
äìàÑÊª� ��ä¯� Ę�Ñý� ª�Ê�à�ì²ÑÊŨ� Ññìäì�Ê�²Êª� ßñ�Ã²ìă� Ñ©� É�Ê�ª�É�Êì� �Ê�� �ÑÉÝ�ì²ì²ü��
ÝÑä²ì²ÑÊ²ÊªŨ�ìà��²Êª�ä²ªÊ²ė���ÊìÃă���ÃÑý�ì¯�²à�²Êìà²Êä²��ü�Ãñ���Ê��¯ÑÃ�²Êª�äñĐ���²�Êì�ªàÑýì¯�
ÝÑì�Êì²�Ã�ìÑ�ª�Ê�à�ì��ªÑÑ��Ǝ�à²äÀ���½ñäì���à�ìñàÊä�Ñü�à�ì¯��É��²ñÉ��Ê��ÃÑÊª�ì�àÉŧ���

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 

ƒĤŧĨĪ
 Index

ĤĦŧģģQ1 2019

Portfolio

ƒĤŧĨĪĤĦŧģģYTD ĤĤŧħĦ
ģŧĦĬĦĨŧĨĩSince inception ĦĨŧĬħ

ĤĤŧħĦ
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SANTANDER AM EUROPEAN 

EQUITY OPPORTUNITIES

ĥĪźĤĥźĥģĤĦ

MSCI EUROPE INDEX

ħĤŧĤĪĤŧĨĪĩƯ�Ɔ�^��f�ĥĬ�D�Z�,�ĥģĤĬƇ

EUR

DOLORES SOLANA

LU0363169854

SANSPEI LX

A, B, I

ģŧĩģǧ
ģŧĪīǧ�Ɔ�^��f�ĦĤ��k'�ĥģĤĪƇ

ƯĨģģŨģģģ

BEST FUND MANAGER 2017

SPAIN
Equity – Spain

MARÍA DOLORES SOLANA

Santander Asset Management

WINNER

KEY FACTS

FUND NAME

INCEPTION DATE

��E�,D�Z<

TOTAL FUND ASSETS

FUND CURRENCY

&kE��D�E�'�Z

^,�Z���>�^^�^

ISIN

�>KKD��Z'�f/�<�Z

MINIMUM INVESTMENT

D�E�'�D�Ef�&��

TER

(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©�
of 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%-
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 

-11.25%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��
-11.65%�©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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Market Cap Performance Q1 2019

12.7%

12.3%

12.0%

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

Europe Mid Cap

Europe Large Cap

Europe Small Cap

0%

5%

10%

15%

20%

ValueSmall capsGrowthQuality

15.8%
14.5% 13.9%

9.5%

Style performance Q1 2019

Sector performance Q1 2019 Country performance Q1 2019

0% 2% 4% 6% 8% 10% 12% 14% 16% 18%

Communication Services

Finance

Utilities

Real Estate

Energy

Health Care

Industrials

Consumer Discretionary

Materials

Technology

Consumer Staples 16.8%

15.7%

14.2%

13.8%

13.4%

12.0%

11.6%

11.3%

11.0%

8.0%

1.8%

0% 5% 10% 15% 20%

UK

España

Germany

Portugal

Sweden

Europe

Ireland

Switzerland

Belgium

France

Italy 16.2%

13.1%

12.8%

12.4%

12.0%

12.0%

10.3%

10.0%

9.2%

8.2%

8.2%
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Q1 2019

Source of all data: ^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì��ä��ì�29�D�à�¯�2019.



�ßñ²ìă�É�àÀ�ìä� �ÑñÊ���� ���À� ²Ê� ì¯�� ė�àäì� ßñ�àì�à� Ñ©�2019� �©ì�à�
ending 2018� ²Ê� Ê�ª�ì²ü�� ì�àà²ìÑàăŧ� f¯�� ^�Êì�Ê��à��D��ñàÑÝ��Ê�
�ßñ²ìă�KÝÝÑàìñÊ²ì²�ä�©ñÊ���Ê����ì¯��ì¯à���ÉÑÊì¯�Ý�à²Ñ��12.75% 
¯²ª¯�àŨ�½ñäì�äÃ²ª¯ìÃă���¯²Ê��²ìä���Ê�¯É�àÀ�ž13.48%).
�ÃÃ� ä��ìÑàä� Ý�à©ÑàÉ��� �Ă��Ýì²ÑÊ�ÃÃă� ý�ÃÃ� �ñà²Êª� ì¯�� ßñ�àì�àŨ�
à��Ñà�²Êª� �Ññ�Ã�ƌ�²ª²ì� ²Ê�à��ä�ä� ��àÑää� ì¯�� �Ñ�à�Ũ� ý²ì¯� ì¯��
�Ă��Ýì²ÑÊ� Ñ©� &²Ê�Ê�²�Ãä� �Ê�� ì¯���ÑÉÉñÊ²��ì²ÑÊ� ^�àü²��ä� ä��ìÑàŧ�
/Ê�ì�àÉä�Ñ©�©ñÊ��ÝÑä²ì²ÑÊ²Êª��ÉÑÊªäì�ä��ìÑàäŨ�ý���à��Ñü�àý�²ª¯ì�
/Ê�ñäìà²�Ãä��Ê��,��Ãì¯Ũ�ý¯²Ã��ý���à��ñÊ��àý�²ª¯ì�&²Ê�Ê�²�Ãä��Ê��
�Ê�àªăŧ
�ă���Ý²ì�Ã²Ĉ�ì²ÑÊŨ�ì¯��©ñÊ���ÑÊì²Êñ�ä�ìÑ�©Ñ�ñä�ÑÊ�äÉ�ÃÃƌ��Ýä�Ñü�à�
Ã�àª�ƌ��Ýäŧ� �ñà²Êª� ì¯�� ßñ�àì�àŨ� äÉ�ÃÃƌ��Ýä� à�ü�Ãñ���ÉÑà�� ì¯�Ê�
ì¯�²à�Ã�àª���Ê��É²�ƌ��Ý�Ý��àäŧ�
/Ê�ì�àÉä�Ñ©�äÝ��²ė���Ê�É�äŨ�Ã���²Êª�Ý�à©ÑàÉ�Ê����ÑÊìà²�ñìÑàä�Ñü�à�

ì¯�� ßñ�àì�à� ²Ê�Ãñ���� wÑàÃ�Ã²Ê�� žÝàÑü²��à� Ñ©� �²ª²ì�Ã� ìà�Êä��ì²ÑÊ�
ä�àü²��äſŨ� ^Ý²�� žì¯�� Ã���²Êª� �ÑÉÝ�Êă� ²Ê� �ñàÑÝ�� ²Ê� ÝàÑü²�²Êª�
�Ã��ìà²��ÃŨ� É��¯�Ê²��Ã� �Ê�� ,v��� �Êª²Ê��à²Êªſ� �Ê�� ���Êà��� ž�Ê�
�ÉÝÃÑă���äÑÃñì²ÑÊä�ÝàÑü²��àſŧ�
w²à���à��ž���ÑÉÝ�Êă�äÝ��²�Ã²Ĉ²Êª�²Ê��Ã��ìàÑÊ²��Ý�ăÉ�Êì�äăäì�Éä�
�Ê��à²äÀ�É�Ê�ª�É�Êì�ä�àü²��ä�ìÑ��ñäìÑÉ�àä�²Ê�ì¯��à�ì�²ÃŨ�ä�àü²���
�Ê����ÊÀ²Êª�ä��ìÑàäŨ��ÉÑÊª�Ñì¯�àäſŨ�^Ñ�²�ì��'�Ê�à�Ã��žÑÊ��Ñ©�ì¯��
Ã�àª�äì�&à�Ê�¯���ÊÀäſ��Ê��D�ìàÑü���ä��ž�Ê�ÑýÊ�à��Ê����ü�ÃÑÝ�à�
Ñ©�^Ý�Ê²ä¯�à��Ã��äì�ì�ſ�ý�à��Ê�É�ä�ì¯�ì���ìà��ì���ì¯��ÉÑäì�©àÑÉ�
Ý�à©ÑàÉ�Ê��ŧ�
�ñà²Êª�ì¯��ßñ�àì�à�ý��̄ �ü��à��ñ����Ññà��ĂÝÑäñà��ìÑ�ì¯��&²Ê�Ê�²�Ãä�
ä��ìÑàŧ� w²ì¯� ì¯�� ä�Ã�� Ñ©� E�²ÊÑà� ,ÑÉ�ä� �Ê�� ì¯�� Ý�àì²�Ã� ä�Ã�� Ñ©�
D�ìàÑü���ä��ý��à��ñ����Ññà��ĂÝÑäñà��ìÑ�ì¯��^Ý�Ê²ä¯�à��Ã��äì�ì��
ä��ìÑàŧ�w��¯�ü����ªñÊ�ìÑ�ì�À��ÝàÑė�ìä�²Ê�Ñì¯�à�ä��ñà²ì²�ä�äñ�¯��ä�
�²Ê�ýÑàÃ���Ê��Z��àÑý��ä�ü�Ãñ�ì²ÑÊä�à���¯���Ññà�ì�àª�ì�Ýà²��äŧ
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f¯��̂ �Êì�Ê��à��D��ñàÑÝ��Ê��ßñ²ìă�KÝÝÑàìñÊ²ì²�ä�©ñÊ���ÑÊì²Êñ�ä�
ìÑ�ÃÑÑÀ�©Ñà�äÑñà��ä�Ñ©��ÃÝ¯��ª�Ê�à�ì²ÑÊ�É�²ÊÃă�ì¯àÑñª¯��ĂÝÑäñà��
ìÑ�Ý�à²Ý¯�à�Ã��ÑñÊìà²�äŨ�ý¯�à��ì¯�à��²ä�ªà��ì�à�Ã�ü�Ãä�Ñ©���ÑÊÑÉ²��
ªàÑýì¯Ũ�̄ ²ª¯�Ã�ü�Ãä�Ñ©��ñä²Ê�ää��ÑÊė���Ê����Ê��äì²ÃÃ�äÑÉ��à��Ñü�àă�
ÝÑì�Êì²�Ãŧ� /ì��ÃäÑ�¯�ä����²�ä�ìÑ�äÉ�ÃÃ��Ê��É��²ñÉ���Ý²ì�Ã²Ĉ�ì²ÑÊ�
�ÑÉÝ�Ê²�ä�ì¯�ì��à��ª�Ê�à�ÃÃă� Ã�ää��č���ì����ă�ª�ÑÝÑÃ²ì²��Ã�à²äÀäŨ�
Ýà�ä�Êì� �ÑÉÝ�ÃÃ²Êª� ªàÑýì¯� ÑÝÝÑàìñÊ²ì²�ä� �Ê�� �à�� �ñàà�ÊìÃă� �ì�
ì¯����Êì�à�Ñ©�É�àª�à��Ê����ßñ²ä²ì²ÑÊ���ì²ü²ìăŨ�ÑÊ��Ñ©�ì¯����ì�Ãăäìä�
Ñ©�ì¯���ßñ²ìă�É�àÀ�ì�©Ñà�2019. 
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�ììà²�ñì²ÑÊ�ìÑì�Ã��č���ì

W��à�'àÑñÝ�Z�ÊÀ²Êª

     �>>K��f/KE��&&��f�ƆǧƇ            SELECTION + INTERACTION                 TOTAL EFFECT

^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

         Q1         Q2         Q3        Q4        FUND

JAN-19 MAR-19NOV-18SEP-18JUL-18MAY-18MAR-18JAN-18NOV-17SEP-17JUL-17MAY-17MAR-17JAN-17

4

3

2

1

-1

-2

-3

-4

0

DEC
13

JAN
14

FEB
14

MAR
14

APR
14

MAY
14

JUN
14
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14
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14
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14
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14
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14
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14
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15
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15
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15
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15
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15

JUN
15

JUL
15
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15

SEP
15
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15

NOV
15

DEC
15

JAN
16

FEB
16

MAR
16

APR
16

MAY
16

JUN
16

JUL
16

AUG
16

SEP
16

JAN
17

FEB
17

MAR
17

APR
17

MAY
17

JUN
17

JUL
17

AUG
17

SEP
17

OCT
17

NOV
17

DEC
17

OCT
16

NOV
16

DEC
16

-10%

0%

10%

20%

30%

40%

50%

60%
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JAN
18

FEB
18

MAR
18

JAN
19

FEB
19

MAR
19

APR
18

MAY
18

JUN
18

JUL
18

AUG
18

SEP
18

OCT
18

NOV
18

DEC
18

Source of all data: Factset. Internal

 

DKEf,>}�W�Z&KZD�E����ĥģĤī�ź�ĥģĤĬ�ƆǧƇ

Fund

Index

Excess

��>�E��Z�}��Z�W�Z&KZD�E���ƆǧƇ

Fund

Index

Excess

 �WZ� D�}� :kE� :k>� �k'� ^�W� K�f� EKv� ���� :�E� &��� D�Z

� ĥŧĬĬ� ƒģŧĪĬ� ƒĤŧĨģ� ĥŧħħ� ģŧĦĥ� ƒģŧĨĤ� ƒīŧĬī� ƒĦŧĨĥ� ƒĨŧĪĨ� īŧģī� ĦŧīĪ� ƒģŧĪĦ

� ħŧĪī� ģŧĦĥ� ƒģŧĩĩ� ĦŧĤĥ� ƒĥŧĥĦ� ģŧĨĨ� ƒĨŧĦģ� ƒģŧīħ� ƒĨŧĨĤ� ĩŧĥĤ� ħŧĤĪ� ĥŧĤħ

� ƒĤŧĪĬ� ƒĤŧĤĤ� ƒģŧīħ� ƒģŧĩĪ� ĥŧĨĨ� ƒĤŧģĩ� ƒĦŧĩī� ƒĥŧĩī� ƒģŧĥħ� ĤŧīĪ� ƒģŧĦģ� ƒĥŧīĪ

 2013  2014 2015 2016 2017 2018 2019 

� ĥĨŧĪħ�� ĩŧħĦ� ĤĪŧĤĬ� ĦŧĪĦ� ĤħŧĪĥ� ƒĤĪŧīĤ� ĤĤŧħĦ

� ĥĪŧĪĨ� �ĪŧģĨ� īŧĪī� Ħŧĥĥ� Ĥģŧīī� ƒĤģŧģģ� ĤĦŧģģ�

� ƒĥŧģĤ� ƒģŧĩĦ� īŧħģ� ģŧĨĤ� Ħŧīħ� ƒĪŧīģ� ƒĤŧĨĪ 



^Ññà��ũ�&��ä�ì��ä��ì�29�D�à�¯�2019.

Ĩŧħĩǧ
ģŧĬĩ
ģŧĦĨ

47

WKZf&K>/K��,�Z��f�Z/^f/�^

Tracking error

Beta

Sharpe Ratio

EñÉ��à�Ñ©�,ÑÃ�²Êªä

ĦŧĥĬǧCash Weight

fKW�Ĥģ�,K>�/E'^

Country Weight (%)

Total

ħŧĩĥ
ĨŧĪĦ

Germany

France

ĦŧĬĥFrance

ĦŧīĪSpain

ĦŧĤīFrance

ĦŧģĬSpain

ĥŧĬħSwitzerland

ĥŧīĪAustria

ĥŧĩĩFrance

ĥŧĨĪNetherlands

35.45

ĤĦŧĤīǧVolatility

WORLDLINE

BEFESA

EDENRED 

BANCO SANTANDER

SPIE

'>K��>��KD/E/KE�����^^

f�D�EK^��'

�E�Z/f���'

FNAC DARTY

^�D�K&&^,KZ��Ev
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^Ññà��ũ�&��ä�ì��ä��ì�29�D�à�¯�2019.

Sector Positioning Active Exposure

Country Positioning Active Exposure

Market Cap Positioning Active Exposure

0% 5% 10% 15% 20% 25% 30% 35% 40%

[Cash]

Utilities

Telecommunications

Oil & Gas

Basic Materials

Technology

Financials

Health Care

Consumer Services

Consumer Goods

Industrials

[Cash]

Utilities

Telecommunications

Oil & Gas

Basic Materials

Technology

Financials

Health Care

Consumer Services

Consumer Goods

Industrials

-10%-20% 10% 20% 30%0%

25%

4.34%

-2.43%

-5.31%

-11.98%

-0.90%

-5.73%

-3.35%

-4.26%

1.33%

3.29%

0% 5% 10% 15% 20% 25% 30%

[Cash]
United States

United Kingdom
Switzerland

Sweden
Spain

Portugal
Norway

Netherlands
Luxembourg

Italy
Ireland

Germany
France

Finland
Denmark
Belgium

Austria

[Cash]
United States

United Kingdom
Switzerland

Sweden
Spain

Portugal
Norway

Netherlands
Luxembourg

Italy
Ireland

Germany
France

Finland
Denmark
Belgium

Austria

-10%-15%-20%-25% -5% 5% 10% 15% 20%0%

-2.85%

-4.06%

-0.07%

-0.08%
-1.14%

-2.42%
-11.22%

-19.41%
-0.78%

3.29%

3.43%

5.11%

1.60%

9.77%

4.45%

0.83%

15.17%

-1.61%

-20%-40%-60%-80% 20% 40% 60%0%

[Cash]

Large Caps

Blue Chips

Mid Caps

Micro Caps

Small Caps 51.58%

16.71%

3.39%

3.29%

-8.77%

-66.19%

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

[Cash]

Large Caps

Blue Chips

Mid Caps

Micro Caps

Small Caps

   FUND           INDEX

   FUND          INDEX

   FUND          INDEX
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^�Êì�Ê��à��D�¯�ä�ÑĐ����ä� ²Ê�11� �ÑñÊìà²�ä��Ê��¯�ä�äìàÑÊª� ÃÑ��Ã� àÑÑìä���àÑää��ñàÑÝ���Ê��>�ì²Ê��É�à²���ý¯�à�� ²ì�
²ä� �� à��ÑªÊ²Ĉ��� Ã����àŧ� f¯�� ė�àÉ�¯�ä�48� ă��àä� Ñ©� �ĂÝ�à²�Ê��� ²Ê� ì¯�� ²Êü�äìÉ�Êì�É�Ê�ª�É�Êì� �ñä²Ê�ää� �Ê�� ì¯��
ÝÑàì©ÑÃ²Ñ�É�Ê�ª�à�Ñ©�ì¯��^�Êì�Ê��à��ñàÑÝ��Ê��ßñ²ìă�KÝÝÑàìñÊ²ì²�ä�äìà�ì�ªăŨ�>ÑÃ��^ÑÃ�Ê�Ũ�¯�ä�28�ă��àäƚ��ĂÝ�à²�Ê���
²Ê�ė�Ê�Ê�²�Ã�É�àÀ�ìäŧ��

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�/Ev�^fD�Ef�WZK��^^Ÿ

w�� ²Êü�äì� ²Ê� �ÑÉÝ�Ê²�ä� ý¯�à�� ì¯�� Ýà�ä�Êì� ü�Ãñ�� Ñ©� ©ñìñà�� ��ä¯� Ę�Ñýä� �Ă����ä� ²ìä� �ñàà�Êì� É�àÀ�ì� Ýà²��ŧ� f¯��
©ñÊ��ìăÝ²��ÃÃă� ²Êü�äì� ²Ê�30 to 40� �ÑÉÝ�Ê²�äŨ�ÝàÑü²�²Êª� ²Êü�äìÑàä��ĂÝÑäñà��ìÑ���ý�ÃÃƌ�²ü�àä²ė����ÝÑàì©ÑÃ²Ñŧ�w²ì¯²Ê�
ì¯��ÝÑàì©ÑÃ²Ñ�ý�� ÃÑÑÀ� ©Ñà� �ÑÉÝ�Ê²�ä� ì¯�ì�É��ì�ÑÊ��Ñà�ÉÑà��Ñ©� ì¯�� ©ÑÃÃÑý²Êª� ©Ññà�Ý²ÃÃ�àä�Ñ©�v�Ãñ�ì²ÑÊŨ�'àÑýì¯Ũ�
Z�äìàñ�ìñà²Êª��Ê��Dǵ�ŧ
w�� �ÉÝÃÑă� �� �ÑììÑÉƌñÝ� ÝÑàì©ÑÃ²Ñ� �ÑÊäìàñ�ì²ÑÊ� ÝàÑ��ää� ý²ì¯� ì¯�� ªÑ�Ã� Ñ©� ª�Ê�à�ì²Êª� ÝÑä²ì²ü�� à�ìñàÊä� ü²�� �Ê�
�ììà��ì²ü�� à²äÀŴà�ý�à��äìà�ì�ªă�ÝàÑė�Ã�ŧ�Kñà� ²Êü�äìÉ�Êì�ñÊ²ü�àä�� ²ä� �ÑÉÝà²ä���Ñ©�äìÑ�Àä�ý²ì¯²Ê� ì¯��D^�/��ñàÑÝ��
/Ê��Ăŧ�f¯ÑàÑñª¯�©ñÊ��É�Êì�Ã��Ê�Ãăä²ä�²ä���àà²���Ññì�²Ê�Ñà��à�ìÑ�ė�Ê���ÑÉÝ�Ê²�ä�ì¯�ì��²äÝÃ�ăũ

� ű��^ñäì�²Ê��Ã��ªàÑýì¯�²Ê�²Ê�ÑÉ��Ñü�à�ì¯��É��²ñÉ�ìÑ�ÃÑÊª�ì�àÉŨ
� ű���äÑÃ²����Ã�Ê���ä¯��ì�
� ű�Z��ñàà�Êì���ä¯�ª�Ê�à�ì²ÑÊ�ý²ì¯�¯²ª¯�ü²ä²�²Ã²ìă
� ű��ììà��ì²ü��ü�Ãñ�ì²ÑÊ�����ñä��ì¯���ÑÉÝ�Êă�¯�ä����Ê�Ñü�àäÑÃ���ă�ì¯��É�àÀ�ì�©Ñà��ààÑÊ�Ññä�à��äÑÊäŧ�

w��ÝÃ����äÝ��²�Ã��ÉÝ¯�ä²ä�ÑÊ��ÑÉÝ�Ê²�ä�ì¯�ì�ÑÝ�à�ì��ý²ì¯²Ê�äñäì�²Ê��²Ã²ìăƌ©��²Êª�ä��ìÑàä�����ñä��ý��©��Ã�ì¯�ì�
ì¯²ä�²ä�ý¯�à��©ñìñà����É�Ê��²ä�ªÑ²Êª�ìÑ����äìàÑÊª�äìŧ

w��ýÑñÃ��Ã²À��ìÑ�¯²ª¯Ã²ª¯ì�ì¯�ì�²Ê�Ññà�²Êü�äìÉ�Êì�Ý¯²ÃÑäÑÝ¯ăŨ�ü�Ãñ�ì²ÑÊ�²ä�Ê���ää�àăŨ��ñì�ÊÑì���äñĐ���²�Êì��ÑÊ�²ì²ÑÊ�
ÑÊ� ²ìä�ÑýÊŧ�w����ü�ÃÑÝ�Ññà�ÑýÊ�ü�Ãñ�ì²ÑÊ�ÉÑ��Ãä� ž��&Ũ�^KW��Ê��Ã²ßñ²��ì²ÑÊ�ü�Ãñ�ſ�ì¯�ì��à��ñÝ��ì���à�ªñÃ�àÃă�
ý²ì¯�ßñ�àì�àÃă��ÑÉÝ�Êă�à�äñÃìäŧ�f¯�ä��ÉÑ��Ãä��à�����ÑÉÝ�Ê²����ă� ²Êì�àÊ�Ã� ²Êü�äìÉ�Êì�à�ÝÑàìä�ÑÊ����¯�Ñ©� ì¯��
�ÑÉÝ�Ê²�ä��Ê�ÃăĈ����Ê��²Ê�Ãñ�����ė�Ê�Ã�à��ÑÉÉ�Ê��ì²ÑÊ�ìÑ��ñă�Ñà�ä�ÃÃŧ�
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w���²É�ìÑ��ñ²Ã����ä²ªÊ²ė���Êì�Ý�àì�Ñ©�Ññà�ÝÑàì©ÑÃ²Ñ�²Ê�©�É²ÃăƌàñÊ��ÑÉÝ�Ê²�ä�Ñà��ÑÉÝ�Ê²�ä�ì¯�ì�¯�ü������ė�Ê����Ñà��Ñ©�
ä¯�à�¯ÑÃ��àäŧ�w��©��Ã�ì¯�ì�ý²ì¯²Ê�ì¯�ä���ñä²Ê�ää�äŨ�É�Ê�ª�É�Êìƚä�²Êì�à�äìä��à��ÉÑà��Ã²À�Ãă�ìÑ�����ÃÑä�Ãă��Ã²ªÊ���
ý²ì¯�ì¯Ñä��Ñ©�ä¯�à�¯ÑÃ��àäŧ�f¯�ă�ì�Ê��ìÑ�����ÑÉÝ�Ê²�ä�ì¯�ì�ÑÝ�à�ì����Ýàñ��Êì��Ê��ÃÑÊªƌì�àÉ�É�Ê�ª�É�Êì�äìăÃ��
ì¯�ì�à�Ã²�ä�ÑÊ�ä�Êä²�Ã��Ã�ü�Ãä�Ñ©����ìŧ�

w²ì¯²Ê� Ññà� ²Êü�äìÉ�Êì�ñÊ²ü�àä��ý���Ñ�ÊÑì� àñÃ�� Ññì� ²Êü�äìÉ�Êìä�����ñä��Ñ©� ä²Ĉ�ŧ�w��¯�ü�� ��¯²ª¯� �Ê� �Ă��ÃÃ�Êì�
��Ý��²ìă�ìÑ��Ê�ÃăĈ��ÝÑì�Êì²�Ã�²Êü�äìÉ�Êìä�ìÑ�ÝàÑÝ�àÃă���ì��ì�ì¯�²à�ÃÑÊªƌì�àÉ�ÝÑì�Êì²�Ãŧ

VALUATION

GROWTH

RESTRUCTURING

M&A

^fZ�f�'/�
Z/^<^

CREDIBILITY,

D�E�'�D�Ef��,�E'��
IF NECESSARY

COMMUNICATION

DIVIDENDS

POLICY

INNOVATION

DEBT STRUCTURE

SECTOR

CONCENTRATION
ENTRY BARRIERS

SALE OF ASSETS

LIKE FOR LIKE

&/E�E�/E'

D�Z<�f�^,�Z�ANALYSIS OF 

COMPETITORS

KW�Z�f/E'�D�Z'/E^

COSTS REDUCTION

13 

Sentiment

Valuation

Funda-
mentals

Market View

Macro

Company
Analysis

Manage
-ment

Balance

Cash
generation

Regulation

Valuation

Company
visits
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José Antonio Montero de 
Espinosa        
,����Ñ©��ñàÑÝ��Ê��ßñ²ì²�ä�
�Ê��WD�Ñ©�^Ý�Ê²ä¯��ßñ²ì²�äŨ
CFA

SANTANDER EUROPEAN EQUITY TEAM

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
WD�Ñ©�'ÃÑ��Ã�

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

SANTANDER ASSET MANAGEMENT
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ABOUT INVESTMENT TEAM OF THE FUND

Sector
Analysis Team

Macro Team Trading Desk

7 professionals

8 professionals 3 professionals

^É�ÃÃ���Ýä�ì��É�²ä���ä���²Ê�D��à²���Ê��²ä�©ÑàÉ����ă�©Ññà�ÝàÑ©�ää²ÑÊ�Ãä�ý²ì¯��Ê��ü�à�ª���ĂÝ�à²�Ê���Ñ©�18�ă��àäŧ�f¯��ì��É�²ä�
¯�������ă�>ÑÃ��̂ ÑÃ�Ê��ý¯Ñ�̄ �ä����Ê�²ÊüÑÃü���ý²ì¯�̂ É�ÃÃ���Ý��ßñ²ì²�ä��ì�̂ �Êì�Ê��à�ä²Ê���2004Ũ�ý¯�Ê�ä¯��ìÑÑÀ�Ñü�à�à�äÝÑÊä²�²Ã²ìă�
Ñ©�ì¯²ä�äìà�ì�ªă�²Ê�ì¯���ÑÉÝ�Êăŧ�
>ÑÃ���Ê��¯�à�^É�ÃÃ���Ýä�ìà��À�à��Ñà��¯�ü��Ý²�À���ñÝ���ÃÑì�Ñ©�²Ê�ñäìàă�à��ÑªÊ²ì²ÑÊ�²Ê�à���Êì�ă��àäŧ�^¯��ý�ä��ý�à������äì�^Ý�Ê²ä¯�
�ßñ²ìă�D�Ê�ª�à�²Ê�2016��Ê��2017��ă��²ìăý²à�ŧ�
&ñÃÃ��²Ñªà�Ý¯²�ä�©Ñà�>ÑÃ���Ê��ì¯��²Êü�äìÉ�Êì�ì��É��à��ÝàÑü²������ÃÑýŧ

Lola Solana
,����Ñ©�^D���Ýä�^ìà�ì�ª²�ä����������������������������
&²Ê�Ê�²�Ã�ä��ìÑàũ�1988   
^�Êì�Ê��à��Dũ�1989

Íñigo Barrera
^É�ÃÃ���Ýä��Ê�Ãăäì����������������������������
&²Ê�Ê�²�Ã�^��ìÑàũ�2013  
^�Êì�Ê��à��Dũ�2014

Javier Ruiz-Capillas
^É�ÃÃ���Ýä��Ê�Ãăäì����������������������������
&²Ê�Ê�²�Ã�^��ìÑàũ�2000  
^�Êì�Ê��à��Dũ�2013

Gonzalo Sanz
^É�ÃÃ���Ýä��Ê�Ãăäì���
&²Ê�Ê�²�Ã�^��ìÑàũ�2004  
^�Êì�Ê��à��Dũ�2018
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SANTANDER EUROPEAN EQUITY TEAM

                                                                     

:Ñä���ÊìÑÊ²Ñ�²ä�,����Ñ©��ñàÑÝ��Ê��ßñ²ì²�ä��ì�^�Êì�Ê��à�
�Dŧ�Wà²Ñà�ìÑ�½Ñ²Ê²Êª�^�Êì�Ê��à��D�²Ê�:ñÃă�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¯�
ä�ü²Êªä���ÊÀäſ�©Ñà�ì¯à���ă��àäŧ�Wà�ü²ÑñäÃăŨ�¯��ý�ä��Ê�
�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 

�ÑÉ²ÃÃ�äſ��Ê��²ä����&���¯�àì�à�¯ÑÃ��àŧ�

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

>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

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

: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��&�
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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-

ZÑ½�äŨ��&��
�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��

'ÑÊĈ�ÃÑ�^�ÊĈ���
^É�ÃÃ���Ýä�
�Ê�Ãăäì�ǵ��ñàÑÝ��
&ñÊ��D�Ê�ª�à

17 

Q1 2019



SANTANDER ASSET MANAGEMENT
EUROPEAN EQUITY

OPPORTUNITIES FUND

18 SANTANDER ASSET MANAGEMENT

�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
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CONTACT DETAILS:

'ÃÑ��Ã  
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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For more information, visit our website
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This booklet has been prepared by Santander Asset Management in relation 

ìÑ� ^�Ef�E��Z� ^/��v�ý¯²�¯� ²ä� à�ª²äì�à��� �ì� ì¯�� �^^&� ²Ê� >ñĂ�É�Ññàªŧ� f¯�� äñ�ƌ
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¯��
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this product may not be directly or indirectly offered or sold in the United States 

Ñ©��É�à²���Ñà�ìÑ�Ñà�©Ñà�ì¯����Ê�©²ì�Ñ©���kÊ²ì���^ì�ì�ä�W�àäÑÊŧ

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 

ä¯ÑñÃ��ÊÑì����à�Ã²���ñÝÑÊ��ä�äñ�¯ŧ�^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì��Ñ�ä�ÊÑì�����Ýì�
�Êă�Ã²��²Ã²ìă�ý¯�ìäÑ�ü�à�©Ñà��Êă��²à��ì�Ñà��ÑÊä�ßñ�Êì²�Ã�ÃÑää��à²ä²Êª�©àÑÉ��Êă�ñä��
Ñ©� ì¯²ä� à�ÝÑàì�Ñà� ²ìä� �ÑÊì�Êìäŧ�f¯²ä� à�ÝÑàì�É�ă�ÊÑì���� à�ÝàÑ�ñ���Ũ��²äìà²�ñì���Ñà�
Ýñ�Ã²ä¯����ă��Êă�à��²Ý²�Êì�©Ñà��Êă�ÝñàÝÑä�ŧ

�ÃÃ� ÑÝ²Ê²ÑÊä� �Ê�� �äì²É�ì�ä� ²Ê�Ãñ���� ¯�à�²Ê� �ÑÊäì²ìñì�� ì¯�� ½ñ�ª�É�Êì� Ñ©� ì¯��
portfolio managers as at the date of this report and may change their opinion 

ÑÊ� �� äìÑ�À� �ì� �Êă� ª²ü�Ê� ì²É�ŧ� ^�Êì�Ê��à� �ää�ì�D�Ê�ª�É�Êì� ¯�ä� ²Êì�àÊ�Ã� àñÃ�ä�
of conduct that contain, among others a Conflict of Interest Policy and Chinese 

w�ÃÃäŧ�^�Êì�Ê��à��ää�ì�D�Ê�ª�É�Êì�É�ă�©àÑÉ�ì²É��ìÑ�ì²É��Ý�à©ÑàÉ�ä�àü²��ä�©Ñà�
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Santander Asset Management advises that this presentation may contain 

representations regarding forecasts and estimates, however uncertainties may 

Ã����ì¯����àÊ²Êªä�ìÑ����É�ì�à²�ÃÃă��²©©�à�Êì�©àÑÉ�ý¯�ì�²ä��ĂÝ��ì��ŧ��ÉÑÊª�ì¯�ä��
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 

äì�Ê�²Êª�Ñ©�Ññà��ñäìÑÉ�àäŨ����ìÑàä�Ñà��ÑñÊì�àÝ�àìäŧ

Ǹ�^�Êì�Ê��à�^/��vŧ��ÃÃ�Z²ª¯ìä�Z�ä�àü��ŧ



wwwŧ^�Ef�E��Z�^^�fD�E�'�D�Efŧ�KD


