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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, commodities 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.lu  
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Fund commentary

November was once again marked by episodes of volatility, although stock markets managed to close in positive 

territory thanks to the rally in the final week. In the United States, the S&P 500 advanced 0.13%, while the Stoxx Europe 

600 gained 0.80% in Europe. The mid-month sell-off was driven by doubts about the sustainability of profits in 

technology and artificial intelligence companies, amid demanding valuations. The decline in expectations of a Fed rate 

cut in December also weighed on the market. However, market sentiment improved toward the end of the month, 

supported by greater confidence in earnings estimates and messages from some Fed members more favorable to an 

imminent rate cut. In fixed income, performance was uneven across regions. In the Eurozone, yields resumed their 

upward trend and approached the upper end of the range in which they have traded in recent months, with the yield on 

the two-year German bond reaching 2.03%. In the United States, however, yields fell as the likelihood of another rate 

cut in December increased. Credit experienced a month of intense issuance activity, and spreads widened during the 

stock market correction. In the United Kingdom, the budget release was received positively, and the yield on the ten-

year bond retreated toward its 2025 lows. In currency markets, the euro appreciated slightly against the dollar, gaining 

0.53%. 

In equities, we closed November with an exposure of 18.7%, a level very similar to the previous month. We maintain a 

stable allocation across the US, Europe, Japan, and emerging markets, preserving a balance that we consider 

appropriate in a market environment that continues to be supported by solid macroeconomic data and the expectation 

of a more stable interest rate path. 

The portfolio duration stood at 3.12 years, similar to the previous month. At the beginning of the month, we made a 

small geographical adjustment to duration, selling 10-year German Bond futures to buy US Treasury futures, with the 

aim of diversifying and better aligning the portfolio with the relative performance of both yield curves. This decision 

proved beneficial supporting our positioning. 

In terms of foreign exchange, we maintain a 9.8% exposure to the dollar, slightly higher than the previous close. This 

reflects both the performance of USD-denominated assets and our decision to maintain a stable exposure in a market 

environment still sensitive to interest rate movements and the pace of economic activity. 
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