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Fund commentary
MARKET REVIEW:

. April 2025 was marked by significant volatility in global financial markets, primarily due to U.S. President
Trump's announcement of sweeping tariffs on 2nd April. This sparked a sharp sell-off within the U.S. stock markets
which experienced the worst declines since 2020. A mid-April pause in the tariffs led to a brief rally, but the US markets
closed the month in negative territory. The uncertainty surrounding global trade policy raised concerns about inflation,
recession fears and the outlook for economic growth. Meanwhile, European and Asian markets also faced declines amid
global trade tensions.

PORTFOLIO ACTIVITY:

. We took the sell-off opportunities to rotate to higher quality names and minimize the exposure to the potential
tariffs from the US. The Fund remains well-diversified with approximately 60% in Natural Capital-related themes and
40% in Energy Transition-related themes. Regionally, just over 58% is invested in the US and Canada, roughly 31% in
Europe, and the remainder in Asia and Emerging Markets.

. Our key sector exposures are in Industrials, Materials, and Utilities where we are overweight given these
provide many environmental solutions. With other sectors being largely under-weight including Information
Technology where we continue to hold some select exposure to Al and semiconductors with clear and sufficiently
significant link to energy efficiency.

FUND PERFORMANCE:

. Fund performance was positive for April, up +3.78% (gross of fees in USD) outperforming the MSClI ACWI by
2.85% credited to timely tactical response to the market.

. Amongst the strongest positive contributors to relative performance were Novonesis, SSE and DSM-Firmenich.
The largest relative detractors were Lineage and Thermo Fisher Scientific.
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OUTLOOK:
. The environmental theme continues to be volatile despite low valuations in clean energy and the start of

interest rate cuts by global central banks (with the notable exception of the US for now). With the beginning of Trump's
second presidential term, there are already few announcements related to the environmental space. The escalating
tariff risks across the world posted extra uncertainties and we will continue to monitor the policy change. We believe
the longer-term direction remains constructive given strong demand for renewables due to rising power demand from
broad electrification linked to the Al theme as well as favourable pricing and time to develop for solar.

. In the natural capital space, we see the public need for water and smart agriculture solutions continuing to be
relevant with several contracts signed in Q1 2025 as evidence. Growing climate-led supply disruption and focus on new
pollutants like PFAS (“per- and polyfluoroalkyl substances”) and storm driven floods broadly support these trends on a
global basis. We will learn more about the Inflation Reduction Act in the coming months. Here we have seen Republican
congressional support for certain provisions, but there is also a strong drive to find funds to enable tax cuts. From a
macro perspective, evidence of stagflation is growing with recession worries, although so too have Fed rate cut
projections, and at this point recession odds are still debatable. Finally, US stocks are much cheaper now with multiples
back to longer term averages in many cases, providing a more supportive environment.

This document has been prepared by Santander Asset Management Luxembourg S.A. in relation to one or more Luxembourg undertakings for collective investment in transferable securities ("UCITS")
under its management, under and in accordance with the UCITS Directive, and is provided solely in confidence for the recipient for the specific purpose of evaluating a potential investment or an existing
investment in a UCITS managed by Santander Asset Management Luxembourg S.A.

This document is a marketing communication. Please refer to the prospectus of the UCITS and to the key information document (“KID") or for UK investors the key investor information document (“KIID")
before making any final investment decisions, purchasing or converting shares or redeeming investments, together with the list of countries where the UCITS is registered for sale, available at
www.santanderassetmanagement.lu or via authorized intermediaries in your country of residence.

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.

The UCITS described in this document may not be notified and registered for marketing in all EEA Member States under the UCITS Directive marketing passport and Santander Asset Management
Luxembourg S.A and/or the UCITS has the right to terminate the arrangements made for marketing of the UCITS in certain jurisdictions and to certain investors in accordance with applicable laws and
regulations, including the UCITS Directive provisions.

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
in certain jurisdictions or to certain categories or types of investors. This UCITS may not be directly or indirectly offered or sold to or for the benefit of a United States Person under FATCA regulation
(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,
risks pertaining to emerging markets. Additionally, if the funds hold investments in hedge funds, real estate funds, commaodities and private equity, it should be noted that these can be subject to
valuation and operational risks inherent in this type of assets and markets as well as the risk of fraud or risk derived from investing in unregulated or unsupervised markets or unlisted assets. Complete
information on the risks can be found in the relevant "Risk Factors” section of the UCITS prospectus and KID (or KIID for UK investors), which should be consulted and read by the investors.

This UCITS has a prospectus (which is drafted in English), a KID (drafted in English and other languages depending on the country of registration of the UCITS) and a KIID for UK investors (drafted in
English), which can be obtained from www.santanderassetmanagement.u

For product information, please contact Santander Asset Management Luxembourg S.A. (43, Avenue John F. Kennedy L-1855 Luxembourg - Grand Duchy of Luxembourg), management company of
the UCITS under the supervision of the Commission de Surveillance du Secteur Financier (CSSF). The depositary and administrator of the UCITS is JP Morgan SE, Luxembourg Branch (6, route de Treves,
L-2633 Senningerberg - Grand Duchy of Luxembourg).

Prior toinvestment in the UCITS it is advisable that the investor seeks personalized advice regarding taxation as it depends on the individual circumstances of each investorand may change in the future.

Investors can obtain a summary of investor rights in English from www santanderassetmanagement.lu

Information herein is believed to be reliable. Santander Asset Management Luxembourg S.A. assumes no responsibility for any use of the information contained herein.

© Santander Asset Management Luxembourg S.A. All Rights Reserved.


http://www.santanderassetmanagement.lu/
http://www.santanderassetmanagement.lu/
http://www.santanderassetmanagement.lu/

