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Information to the Shareholders

Notices concerning SANTANDER SICAV (the “SICAV”), if prescribed by law, are published in the "Recueil Electronique des
Sociétés et Associations" (the "RESA"), the official gazette of Luxembourg, and are lodged with the trade and companies
Register.

The current Articles of incorporation of the SICAV are lodged with the trade and companies Register, from which copies may be
obtained.

The SICAV shall make available to the Shareholders within 4 months after the year-end an annual report including audited
financial statements describing the assets, operations and results of the SICAV and its Sub-Fund, and, after the end of the first
semi-annual period of each financial year, it shall make available to the Shareholders within 2 months an unaudited semi-annual
report describing the net assets and operations of the SICAV during such period.

The annual report, including audited financial statements, the semi-annual report and all other periodical reports of the SICAV
are made available to the Shareholders at the registered office of the Administrative, corporate and domiciliary agent of the
SICAV and on the following website: www.santanderassetmanagement.lu.

The Net Asset Value (the “NAV”), the issue price and the redemption and conversion price are also made public at the registered
office of the SICAV and on the following website: www.santanderassetmanagement.lu.

Investors should consult their professional advisers on the possible tax or other consequences of buying, holding, converting,
transferring or selling any of the shares under the laws of their countries of citizenship, residence or domicile.
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For the following Sub-Funds, no notification within the meaning of Section 132 of the German Investment Act (Investmentgesetz)
has been made, and Shares in such Sub-Funds may not be distributed to investors in the Federal Republic of Germany:

*  SANTANDER AM LATIN AMERICAN FIXED INCOME

*+  SANTANDER CORPORATE COUPON

+ SANTANDER GO SHORT DURATION US DOLLARS

*+  SANTANDER MULTI ASSET CONSERVATIVE GROWTH*
*+  SANTANDER MULTI ASSET AGGRESSIVE GROWTH*

*See note 1



SANTANDER SICAV

Investment Managers' report

SANTANDER ASSET MANAGEMENT

Throughout 2024, the strategy evolved progressively, adapting to a changing macroeconomic environment. The year was
marked by the transition of central banks (CBs) towards more flexible monetary policies, the stabilization of global growth, and
significant geopolitical events.

The initial approach was cautious, with a defensive strategy in the first half of the year, which later adjusted towards greater risk
exposure as economic outlooks became clearer and central banks began to ease their stance.

Equities

In the first half of the year, the strategy favored the U.S., Europe, and Japan, while maintaining a more conservative position in
emerging markets due to uncertainty in China and other Asian economies.

From the second half onwards, there was a gradual increase in equity exposure, especially in Europe and emerging markets, as
growth expectations improved and recession risks diminished. In the fourth quarter, the U.S. regained prominence after the
presidential elections, with a positive outlook for companies benefiting from favorable fiscal policies.

Throughout the year, the strategy remained selective, focusing on sectors with strong fundamentals, prioritizing companies with
high profitability and exposure to the digital economy.

Fixed Income

In the first quarter, the strategy reduced exposure to government bonds and maintained a cautious stance on corporate credit,
as central banks still held a restrictive position.

As the year progressed and inflation showed signs of moderation, the strategy adjusted by increasing exposure to long-term
European and U.S. bonds, anticipating rate cuts expected by late 2024 and 2025.

Corporate credit was managed prudently, with a greater inclination towards carry, given a scenario of solid growth with low
default risk, avoiding sectors more sensitive to changes in financial conditions.

Currencies and Commaodities

The U.S. dollar remained strong during the first half of the year but began to lose momentum in the third quarter as expectations
of a more flexible monetary policy in the U.S. increased.

As a result, the strategy increased exposure to currencies like the yen or sterling in the second half of the year, but taking into
account the trading ranges.

Regarding commodities, gold consolidated as a key asset, with a growing allocation due to its role as a hedge against geopolitical
uncertainty. Energy maintained a more stable profile, with no major changes, while industrial raw materials showed volatility due
to China's economic slowdown.

MORGAN STANLEY

Interest rate expectations rose in early 2024 creating a headwind for the portfolio for the first six months of the year. A select few
mega cap companies drove market results. During the second half, a more dovish tone from the Fed and subsequent rate cuts,
and the results of the US presidential election, led to expectations of stronger economic growth and an improved regulatory
environment; overall this buoyed investor sentiment toward higher growth equities.

U.S. large cap equities, as measured by the S&P 500 Index, advanced over the 12-month period. Communication Services and
Information Technology posted the highest return in the index. Most sectors advanced, however, Materials and Health Care were
the relative underperformers in the S&P 500 Index.

The portfolio outperformed the benchmark due to favorable sector allocations and stock selection. Stock selection and sector
positioning in Consumer Discretionary drove the majority of the outperformance. The greatest relative contributors included:
MicroStrategy and DoorDash. Conversely, stock selection in Financials and Health Care detracted most from relative
performance. The top relative detractors included: Snowflake and Meta Platforms (due to average UW position).

PIMCO

2024 was an eventful year for fixed income markets. Central Banks across the globe, including the US Federal Reserve, initiated
highly anticipated cutting cycles. In geopolitics, investors gained clarity around the results of several consequential elections. US
markets were marked by persistent inflation and resilient growth, which ultimately turned the early optimism over the pace of

easing into caution as markets slashed rate cut expectations for 2025 to close the year. As a result, government bond yields
closed the year higher, while corporate credit spreads generally narrowed.

The figures stated in this report are historical and not necessarily indicative of future performance.
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SANTANDER SICAV

Investment Managers' report (continued)

Expectations for rate cuts were volatile throughout 2024. Coming into the year, markets were calling for a rapid pace of rate cuts
given benign inflation prints from late 2023. At the start of 2024, US futures markets were pricing in seven 25bp rate cuts through
year-end. In the first quarter, however, investors pared back rate cut expectations to a single 25bp rate cut for 2024 following a
hotter-than-expected inflation print in March. By midsummer, a softening labour market in the US swung market pricing back to
a more dovish zone. By year end, the Fed cut the overnight rate by a total of 100bps, with the US Treasury 2s10s spread turning
positive from a record 26-month inversion.

In November, the US election dominated the news cycle as Donald J. Trump won the presidency and Republicans regained
control over both the House and the Senate. Renewed concerns around inflation due to President-elect Trump’s policy proposals
caused the U.S. yield curve to steepen and sparked volatility in interest rates that persisted through the end of the year.
Meanwhile, US equity markets were buoyant, supported by prospects for deregulation from Trump’s pro-business agenda.

In developed market sovereign bonds, broad disinflation in the first half of the year compelled central banks to start their easing
cycles, pushing yields lower. The second half of the year was marked by initial worries of a decelerating US economy following
a weaker-than-expected non-farm payroll report. However, the subsequent rally in yields was short-lived, as US election worries
led to several bouts of yield volatility. Bond yields surged to close the year in response to a revised Fed dot plot, which revealed
officials anticipated fewer rate cuts in 2025.

Risk assets enjoyed another impressive year, driven by continued US exceptionalism that helped the S&P 500 and MSCI World
deliver strong returns of +23.3% and +19.2%, respectively. Optimism around Al persisted and pro-business momentum following
the US elections bolstered both growth and value stocks, with the MSCI World Growth and MSCI World Value raking returns of
+26.2% and 12.3%, respectively. The strong appetite for risk assets permeated into fixed income markets, as high yield bonds
were the top-performing sector for the fourth consecutive year on the back of tighter spreads. Investment-grade corporate credit
spreads were also tighter but total returns were dampened by rising rates.

AMUNDI

Overall, the Portfolio delivered a positive return for the full year 2024, up +6.54% (gross) over the year. Most of the positive
returns, came from the directional exposure in the portfolio, whilst security selection and hedging strategies detracted slightly
from the overall performance. In terms of the performance contribution from asset classes, most of the returns were led by the
exposure to risk assets such as equity and credit. Duration exposure was also positive but to a lesser extent and overall the
exposure to commodities also added further, thanks to the exposure in gold.

Looking at the duration exposure of the portfolio, we kept a constructive stance through the year with an average exposure close
to 4.5 years, with a steepener duration exposure profile to benefit from an easing monetary policy. Keeping a close eye on the
trajectory of central bank policy and rates, during the year we had increased the exposure to European peripheral government
debt, over weaker European economic dynamics (weaker growth and inflation) with expectations of ECB to maintain a relatively
aggressive stance with regards to reduction of rates. US duration was also a key exposure in the portfolio, however with the Fed
being data dependent, and a US economic relatively showing signs of greater resilience (growth, inflation and unemployment
data) we had trimmed some exposure to US. The duration exposure of the portfolio had performed positively, mainly led by the
performance coming from European peripherals and Emerging Market debt exposure, however the exposure to US duration was
negative as yields in the US had risen oven the year. We continue to maintain the exposure to European peripherals, mainly in
Italy and Spain, and also keep exposure to US, with a more limited exposure to EM debt which we believe will be supported
through a disinflationary environment — with key exposures to LATAM, Central and Eastern Europe.

Credit was a strong performer in the portfolio with most of the performance led by the exposure to Investment Grade credit, with
credit spreads contracting over the year. In the portfolio we kept a more conservative stance on credit, with most of the exposure
to European IG, and a smaller exposure to subordinated debt which also had a good performance. Spread-duration of portfolio,
at year end was 1.5 years.

Equities were also a leading performance contributor for the portfolio. Exposure to US equities was the leading performer, but
we also had positive contribution from exposure to European, Japanese and Emerging Market equities. In the beginning of the
year, we had increased the overall exposure, going more neutral on equity exposure, whilst remaining cautious given a higher
interest rate environment (and relatively expensive market/valuations). The combination of Fed rate cuts and later election of
Trump win, we progressively added further exposure, but keeping focus in relatively stronger growth regions such as US, where
we expect the market to be supported by market supportive policies. We mainly added to US exposure, also adding exposure to
domestic stocks. We also increased the exposure slightly to Europe, while keeping a more neutral stance on Emerging Markets
and Japan, over weaker China growth dynamics and a stronger USD. Within security selection, we also increased the overall
cyclical exposure, reducing exposure to pharmaceuticals, utilities and telcos, while adding exposure to sectors such as financials
and discretionary, which can benefit through an easing CB environment. Overall exposure to equities, as at year end was close
to 25%.

The figures stated in this report are historical and not necessarily indicative of future performance.
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SANTANDER SICAV

Investment Managers' report (continued)

Commodities, was also a positive contributor, which was mainly driven by the exposure to gold, which saw a good appreciation
over the year. We played gold tactically, taking profit towards end of year, as markets turned more bullish post Trump election.
On oil, we had significantly reduced exposure, over weaker global growth dynamics, keeping a very marginal exposure, with a
marginal overall detraction.

RBC

The portfolio returned +10.42% over 2024, outperforming the benchmark return of +9.24% by 118bps. During the year, positive
alpha generation was driven by credit selection. An overweight credit risk positioning was also a contributor in the tightening
market, while term-structure effects detracted a little as a result of US dollar curve positioning.

In terms of sector performance, the overweight to and credit selection within the banking and energy sectors were key
contributors. The banking outperformance was aided by the outperformance of off-benchmark additional tier 1 bonds from
Barclays, Intesa Sanpaolo, CaixaBank and Commerzbank. The overweight was tilted towards European banks, which delivered
successive solid earnings over the review period, with net-interest income remaining robust despite lower levels of rates. The
overweight allocation to energy was also additive to excess returns. The largest single-name energy contributor was YPF SA
and Energy Transfer LP. In the technology & electronics sector, not owning French information technology group Atos and the
overweight to Cloud Software Group were significant contributors to relative returns.

In terms of detractors, the weak credit selection to telecommunication and media sectors were the main detractors. The main
single-name detractor was Cox Media Group. The company announced weak first-quarter earnings and investors were
disappointed by management’s vague guidance on strategic priorities and capital-allocation plans. We decided to fully exit the
position at the end of the second quarter. Within the healthcare sector, not owning Bausch Health was another significant single-
name detractor.

In terms of rating categories, selection was a contributor to relative returns predominantly across BB rated credit, with single-B
rated also outperforming while CCC & below selection the main detractor.

ROBECO

Equity markets delivered another year of very strong performance, driven by robust corporate earnings, resilient economic growth
and central banks playing a crucial role in shaping market performance. The MSCI World appreciated by 26.6% (EUR) and
showed positive returns in 9/12 months against a backdrop of persistent inflation and geopolitical risks. However, beyond the
headline eye-catching returns, the journey was uneven, with regional divergences and investor sentiment shaping market
trajectories.

The S&P 500 surged by more than 23%, driven by significant gains in technology stocks, with companies like Nvidia and
Broadcom leading the charge; similar to 2023, Al and technology-focused stocks were once again the defining theme of the
year. A pivot from aggressive tightening to more accommodative stances in the latter half of the year fueled more optimism, with
the rate cuts helping broaden market leadership beyond Big Tech to include small and mid-caps, and cyclical and defensive
sectors like utilities, financials, real estate and industrials. Equity markets responded positively to the re-election of Donald Trump,
with investors being familiar with his economic agenda and given that his return rekindled expectations for stronger corporate
profitability and economic growth. Stocks did slide though towards year-end after the Fed expressed concerns about persistent
inflation and indicated fewer interest rate cuts in 2025.

European markets underperformed compared to the US, posting returns just shy of 9% with the major European economies
showing sluggish economic growth. Asian equities presented a mixed picture in 2024. Japan’s Nikkei 225 was a top performer
and had its highest year-end close since 1989, buoyed by structural reforms, strong corporate earnings, and a weaker yen. The
Tokyo Stock Exchange saw record-breaking levels of foreign investment, highlighting renewed global interest in Japanese
equities. China's stock market experienced volatility but concluded the year with gains just shy of 15%. The economy faced
challenges, including a struggling property market and potential trade escalations with the US, which could impact future growth.

As 2025 gets under way, central bank policies and US economic trends and policies, especially Trump 2.0, will continue to
influence global markets. In our outlook section below we highlight what this means for the portfolio and where we see
opportunities.
JP MORGAN
Despite uncertainties arising from the U.S. election and heightened geopolitical tensions, 2024 was a good year for the US

economy. Growth has been driven by a resilient consumer, while the labour market has stabilised in a relatively healthy state.
Simultaneously, moderating inflation has enabled the Federal Reserve (Fed) to begin easing policy after a prolonged pause.

The figures stated in this report are historical and not necessarily indicative of future performance.
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SANTANDER SICAV

Investment Managers' report (continued)

At its final meeting of the year, the Fed reduced the federal funds rate by 0.25% to a target range of 4.25%-4.50%, completing a
total reduction of 100 basis points (bps) in 2024. The statement took a more hawkish turn, suggesting to us that the Fed may
pause at its next meeting. The updated Summary of Economic Projections (SEP) also leaned hawkish. It acknowledged resilient
economic growth, reduced downside risks to the labor market, and slower progress on disinflation. Additionally, it suggested a
more cautious approach to rate cuts, with the committee expecting just two rate cuts for 2025, compared to four in the September
SEP. Notably, a few members considered potential fiscal policies and tariffs in their estimates.

Treasury yields were volatile over the year but 2 year treasury yields ended 2024 flat. Credit spreads tightened over the year.
The inception date of the Fund was 3rd April 2019. The cumulative gross performance of the fund since inception (as at
31/12/2024) was 14.71% vs. 13.86% for the benchmark (ICE BofA 3-Month US Treasury Bill Index). In the reporting period (i.e.
full year 2024), the total gross return of the fund was 5.39% vs 5.25% for the benchmark.

SCHROEDER

Risk appetite in Asian equity markets will likely continue to ebb and flow in response to US financial conditions and Trump’s tariff
policy. As the new trade war begins, the market generally expects higher inflation and upward pressure on the US dollar and
interest rates. This, in turn, will put pressure on Asian currencies and reduce the room for manoeuvre of regional central banks,
which are eager to cut interest rates to support domestic demand.

The Hong Kong and China markets will likely remain volatile as it will continue to wax and wane with the development of US-
China tensions. Additionally, the recent release of DeepSeek’s R1 is shaking up the global Al landscape and will probably add
more volatility to the market in the near term. Domestically, 2025 will be a year for policy delivery. Given the persistent challenges
of demand-supply imbalance and deflationary pressure, more policy support —from fiscal to monetary to property — is needed to
boost the economic recovery and equity market performance. Longer-term, China will need to implement effective structural and
economic reform in order to shake off its prolonged weakness.

In Taiwan, the market will likely remain hostage to the performance of technology stocks, which dominate its indices. The recent
release of DeepSeek’s R1 added more uncertainty to the sector outlook as it raised questions about the necessity of massive Al
infrastructure capex. Growth in the broader consumer technology supply chain also remains subdued, although the cost
breakthrough by DeepSeek is expected to accelerate Al application for edge Al, which should be positive for the sector. We
believe the Taiwan market will remain highly volatile in the near term. Outside of technology, talk of higher US tariffs on Asian
imports further complicates the picture for Taiwan.

Korea faces multiple challenges, including political uncertainty and a slowing economy. Potential US tariffs are also an issue
given the economy’s heavy reliance on exports. Nevertheless, tough market valuations and the weak currency should provide
an easier path in 2025.

Economic momentum in India has slowed due to disruptions from weather and last year's general election. This economic
backdrop, coupled with stretched valuations, suggests that returns may disappoint in the near term. However, the longer-term
potential in India remains very positive. Healthy domestic growth, geopolitical tailwinds, the scope to increase market share in
global manufacturing at the expense of China, and steady domestic fund inflows are all positive factors.

Across the rest of the region, ASEAN markets will likely be depressed by the stronger dollar and reduced expectations for rate
cuts.

In light of the diminishing hopes for more US rate cuts, as well as the increasing tariff risk, investors in Asia are likely to remain
cautious in their positioning. This will only change, in our view, once there is more clarity on the details of Trump's trade policy
and the Chinese authorities' policy stance in 2025.

BNP

Global equities were up from 21 May to 31 Dec 2024 (6.54% for the MSCI AC World index in USD terms). The market did not
start well in May, June and July followed by a sharp sell-off earlier in the August saw global indices plummet and volatility rise to
levels not seen since the onset of the Covid-19 pandemic. From September to November, the global equity markets had a strong
surging momentum with the US Federal Reserve cut interest rates for the first time in four years and the continue of strong Al
rally, followed by Trump being the president-elect.

In December, global equities gave back some of the return driven by the US Federal Reserve’s more conservative view of only

50 basis point rate cut 2025 and the inflation concerns with a stronger-than expected economic performance. Hence, the US 10-
year Treasury yield rose again to a high of around 4.6%.

The figures stated in this report are historical and not necessarily indicative of future performance.
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SANTANDER SICAV

Investment Managers' report (continued)

With a temporary recovery of China with its stimulus package announced in late September, the economy continues to suffer
from the slower than expected growth and waiting for further government stimulus to bolster the economy.

In Europe, growth projection was revised downward together with the stabilization of inflation, ECB also announced a total of
100 basis points rate cut in the year.

Since the fund launched on 21 May 2024, the Fund was down -3.18% (gross of fees, in USD terms) underperforming its long-
term reference benchmark (MSCI ACWI) by -9.72%. This was driven primarily by the theme underperforming the broader market
with volatilities arise from interest rates and geo-political uncertainties. To a large degree it is a reflection of sector skew, with
less technology exposure, as most of the Magnificent Seven are not in our environmental investment universe.

Amongst the strongest positive contributors to relative performance were Arcadium Lithium, Gfl Environment and Vertiv with a
contribution of 95bps,61bps and 60bps respectively. The largest relative detractors were Advanced Drainage Systems and
Lineage.

Luxembourg, February 10, 2025 The Investment Managers of the SICAV

The figures stated in this report are historical and not necessarily indicative of future performance.

14



]

pwc

15



]

pwc

16



]

pwc

17



SANTANDER SICAV

Combined statement of net assets as at December 31, 2024

Notes COMBINED
EUR
ASSETS
Investments in securities at market value 3.1 4,997,172,671
Credit default swap contracts at market value 3.8, 14 128,750
Options bought at market value 3.6, 13 6,765,766
Cash at bank 3.1 123,081,271
Cash at broker 3.1 32,508,760
Amounts receivable for securities sold 1,172,350
Amounts receivable from subscriptions 8,458,682
Interest and dividends receivable 3.12 24,695,535
Receivable on reverse repurchase agreements 3.10, 17 12,168,035
Unrealised gain on forward foreign exchange contracts 3.4, 11 3,702,090
Unrealised gain on futures contracts 3.5,12 2,837,944
Unrealised gain on interest rate swap contracts 3.7, 15 2,606,559
Other receivable 3,196,368
TOTAL ASSETS 5,218,494,781
LIABILITIES
Credit default swap contracts at market value 3.8, 14 59,047
Options written at market value 3.6, 13 2,121,940
Bank overdraft 3.1 3
Overdraft at broker 3.1 1,514,592
Amounts payable on securities purchased 42,773,260
Amounts payable on redemptions 11,633,410
Taxes and expenses payable 6 7,004,799
Unrealised loss on forward foreign exchange contracts 3.4, 11 9,298,203
Unrealised loss on futures contracts 3.5,12 6,309,166
Unrealised loss on interest rate swap contracts 3.7, 15 862,897
Other payable 197,926
TOTAL LIABILITIES 81,775,243

NET ASSET VALUE

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024

SANTANDER LATIN

SANTANDER GO SHORT AMERICAN SANTANDER GO NORTH
Notes DURATION DOLLAR CORPORATE BOND AMERICAN EQUITY
usb usD usD

ASSETS
Investments in securities at market value 3.1 624,699,930 136,798,979 647,415,029
Credit default swap contracts at market value 3.8, 14 - - -
Options bought at market value 3.6, 13 - - 2,113,390
Cash at bank 3.1 24,803,059 630,766 1,062,222
Cash at broker 3.1 - 102,221 720,000
Amounts receivable for securities sold - - 579,679
Amounts receivable from subscriptions 2,936,489 19,188 946,978
Interest and dividends receivable 3.12 5,168,028 2,534,093 75,483
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 - 5,428 28,313

contracts
Unrealised gain on futures contracts 3.5,12 - - -
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable 6,633 - 3,593
TOTAL ASSETS 657,614,139 140,090,675 652,944,687

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 - - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased 3,362,313 - 1,119,396
Amounts payable on redemptions 591,999 502,669 1,317,192
Taxes and expenses payable 6 493,232 279,017 687,347
Unrealised loss on forward foreign exchange 3.4, 11 - 84,374 1,191,245

contracts
Unrealised loss on futures contracts 3.5,12 - - -
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable 945 6 77
TOTAL LIABILITIES 4,448,489 866,066 4,315,897
NET ASSET VALUE 653,165,650 139,224,609 648,628,790

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER AM LATIN

SANTANDER EUROPEAN AMERICAN FIXED SANTANDER AM EURO
Notes DIVIDEND INCOME CORPORATE BOND
EUR usD EUR

ASSETS
Investments in securities at market value 3.1 64,676,147 26,833,394 59,421,378
Credit default swap contracts at market value 3.8, 14 - - -
Options bought at market value 3.6, 13 - - -
Cash at bank 3.1 1,062,433 419,802 1,391,322
Cash at broker 3.1 976,933 - 98,337
Amounts receivable for securities sold - - -
Amounts receivable from subscriptions - 9,843 71,009
Interest and dividends receivable 3.12 88,463 453,568 757,816
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 - - -

contracts
Unrealised gain on futures contracts 3.5,12 15,110 - -
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable 415,118 - 467
TOTAL ASSETS 67,234,204 27,716,607 61,740,329

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 - - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 1 - -
Amounts payable on securities purchased - - -
Amounts payable on redemptions 59,826 - 11,877
Taxes and expenses payable 6 213,624 86,437 127,836
Unrealised loss on forward foreign exchange 34,11 - - -

contracts
Unrealised loss on futures contracts 3.5,12 - - 4,785
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable - 64 -
TOTAL LIABILITIES 273,451 86,501 144,498
NET ASSET VALUE 66,960,753 27,630,106 61,595,831

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER AM LATIN SANTANDER MULTI
SANTANDER AM EURO AMERICAN EQUITY  ASSET CONSERVATIVE
Notes EQUITY OPPORTUNITIES GROWTH*
EUR usD usD

ASSETS
Investments in securities at market value 3.1 375,576,912 67,742,594 30,020,702
Credit default swap contracts at market value 3.8, 14 - - -
Options bought at market value 3.6, 13 - - -
Cash at bank 3.1 11,147,966 1,312,972 5,315,855
Cash at broker 3.1 11,016 40,972 9
Amounts receivable for securities sold - - -
Amounts receivable from subscriptions 12,624 51,898 -
Interest and dividends receivable 3.12 - 818,547 127,599
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 - - -

contracts
Unrealised gain on futures contracts 3.5,12 - - -
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable 1,904,827 316 8,598
TOTAL ASSETS 388,653,345 69,967,299 35,472,763

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 - - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased - 105,244 4,513,559
Amounts payable on redemptions 2,213,563 332,261 1,630
Taxes and expenses payable 6 302,473 126,351 104,649
Unrealised loss on forward foreign exchange 34,11 - - -

contracts
Unrealised loss on futures contracts 3.5,12 - - -
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable - 12 -
TOTAL LIABILITIES 2,516,036 563,868 4,619,838
NET ASSET VALUE 386,137,309 69,403,431 30,852,925
*See note 1

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER MULTI

ASSET AGGRESSIVE SANTANDER SANTANDER SELECT
Notes GROWTH* CORPORATE COUPON DEFENSIVE
usb usD EUR

ASSETS
Investments in securities at market value 3.1 20,320,606 96,561,309 96,606,215
Credit default swap contracts at market value 3.8, 14 - - -
Options bought at market value 3.6, 13 - - 146,588
Cash at bank 3.1 2,613,898 1,450,054 3,704,716
Cash at broker 3.1 19,939 216,505 1,861,168
Amounts receivable for securities sold 319,270 - -
Amounts receivable from subscriptions - 15,633 -
Interest and dividends receivable 3.12 16,962 1,244,694 78,658
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 - - 10,409

contracts
Unrealised gain on futures contracts 3.5,12 5,281 2,002 41,926
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable 1,535 - 38,474
TOTAL ASSETS 23,297,491 99,490,197 102,488,154

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 - - 110,169
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 9 - -
Amounts payable on securities purchased 1,468,642 - -
Amounts payable on redemptions - 102,108 99,566
Taxes and expenses payable 6 92,820 162,625 213,531
Unrealised loss on forward foreign exchange 34,11 - - -

contracts
Unrealised loss on futures contracts 3.5,12 - 3,133 329,145
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable - 101 36,275
TOTAL LIABILITIES 1,561,471 267,967 788,686
NET ASSET VALUE 21,736,020 99,222,230 101,699,468

*See note 1

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER SELECT SANTANDER SELECT SANTANDER MULTI
Notes MODERATE DYNAMIC INDEX SUBSTANCE
EUR EUR EUR

ASSETS
Investments in securities at market value 3.1 75,078,614 69,090,806 77,939,864
Credit default swap contracts at market value 3.8, 14 - - -
Options bought at market value 3.6, 13 - - -
Cash at bank 3.1 3,863,728 2,241,418 611,865
Cash at broker 3.1 2,659,518 3,063,864 -
Amounts receivable for securities sold - - -
Amounts receivable from subscriptions - - 9,901
Interest and dividends receivable 3.12 62,096 31,190 -
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 16,624 13,552 -

contracts
Unrealised gain on futures contracts 3.5,12 67,253 67,120 -
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable 32,444 66,202 -
TOTAL ASSETS 81,780,277 74,574,152 78,561,630

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 - - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased - - -
Amounts payable on redemptions 135,326 75,735 145,382
Taxes and expenses payable 6 196,506 196,242 124,402
Unrealised loss on forward foreign exchange 34,11 559 27 -

contracts
Unrealised loss on futures contracts 3.5,12 418,059 481,651 -
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable 21,765 43,531 -
TOTAL LIABILITIES 772,215 797,186 269,784
NET ASSET VALUE 81,008,062 73,776,966 78,291,846

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER MULTI SANTANDER MULTI SANTANDER SELECT
Notes INDEX BALANCE INDEX AMBITION INCOME
EUR EUR EUR

ASSETS
Investments in securities at market value 3.1 138,972,856 91,929,896 369,667,175
Credit default swap contracts at market value 3.8, 14 - - -
Options bought at market value 3.6, 13 - - 620,177
Cash at bank 3.1 1,008,409 944,474 6,186,928
Cash at broker 3.1 - - 10,865,617
Amounts receivable for securities sold - - -
Amounts receivable from subscriptions 138,290 - 436
Interest and dividends receivable 3.12 - - 2,808,518
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 - - -

contracts
Unrealised gain on futures contracts 3.5,12 - - 2,066,992
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable - - 119,884
TOTAL ASSETS 140,119,555 92,874,370 392,335,727

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 - - 151,258
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased - - -
Amounts payable on redemptions 33,957 59,183 447,265
Taxes and expenses payable 6 200,850 142,197 360,901
Unrealised loss on forward foreign exchange 34,11 - - -

contracts
Unrealised loss on futures contracts 3.5,12 - - 4,581,151
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable - - 41,480
TOTAL LIABILITIES 234,807 201,380 5,582,055
NET ASSET VALUE 139,884,748 92,672,990 386,753,672

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER GO
GLOBAL
SANTANDER GO SANTANDER GO ENVIRONMENTAL
Notes ABSOLUTE RETURN GLOBAL EQUITY ESG SOLUTIONS*
EUR usD usD

ASSETS
Investments in securities at market value 3.1 34,642,770 759,603,401 6,097,830
Credit default swap contracts at market value 3.8, 14 - - -
Options bought at market value 3.6, 13 1,134,161 - -
Cash at bank 3.1 1,544,787 15,592,499 22,159
Cash at broker 3.1 949,064 4,891,724 -
Amounts receivable for securities sold 178,000 - -
Amounts receivable from subscriptions 1,994 3,246,129 -
Interest and dividends receivable 3.12 338,009 47,861 2,893
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 577,909 54,845 -

contracts
Unrealised gain on futures contracts 3.5,12 905 - -
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable 39,168 383,238 -
TOTAL ASSETS 39,406,767 783,819,697 6,122,882

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 1,111,224 - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased 294,602 - -
Amounts payable on redemptions - 837,992 -
Taxes and expenses payable 6 152,385 1,032,834 35,238
Unrealised loss on forward foreign exchange 3.4, 11 188,858 5,440,595 -

contracts
Unrealised loss on futures contracts 3.5,12 57,457 - -
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable 664 10,682 -
TOTAL LIABILITIES 1,805,190 7,322,103 35,238
NET ASSET VALUE 37,601,577 776,497,594 6,087,644
*See note 1

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER LATIN

SANTANDER GO AMERICAN INVESTMENT SANTANDER FUTURE
Notes DYNAMIC BOND GRADE ESG BOND WEALTH
usb usD usD

ASSETS
Investments in securities at market value 3.1 145,426,512 28,517,247 68,505,111
Credit default swap contracts at market value 3.8, 14 102,400 - -
Options bought at market value 3.6, 13 815,876 - -
Cash at bank 3.1 1,581,133 3,106,666 1,137,179
Cash at broker 3.1 2,564,819 - 804,263
Amounts receivable for securities sold - - -
Amounts receivable from subscriptions 111,594 - 33,118
Interest and dividends receivable 3.12 908,214 431,601 11,068
Receivable on reverse repurchase agreements 3.10, 17 12,600,000 - -
Unrealised gain on forward foreign exchange 3.4, 11 1,302,238 - 3,255

contracts
Unrealised gain on futures contracts 3.5,12 587,539 - -
Unrealised gain on interest rate swap contracts 3.7, 15 2,699,092 - -
Other receivable 7,940 - 101,328
TOTAL ASSETS 168,707,357 32,055,514 70,595,322

LIABILITIES

Credit default swap contracts at market value 3.8, 14 61,143 - -
Options written at market value 3.6, 13 59,614 - -
Bank overdraft 3.1 3 - -
Overdraft at broker 3.1 1,568,350 - -
Amounts payable on securities purchased 33,344,271 - -
Amounts payable on redemptions 91,567 2,993,000 327,773
Taxes and expenses payable 6 313,333 100,135 168,417
Unrealised loss on forward foreign exchange 3.4, 11 922,693 - 278,744

contracts
Unrealised loss on futures contracts 3.5,12 330,201 - 67,284
Unrealised loss on interest rate swap contracts 3.7, 15 893,530 - -
Other payable 16,996 3,588 6
TOTAL LIABILITIES 37,601,701 3,096,723 842,224
NET ASSET VALUE 131,105,656 28,958,791 69,753,098

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER GO

GLOBAL HIGH SANTANDER SANTANDER TARGET
Notes YIELD BOND PROSPERITY MATURITY 2026 EURO
usb usD EUR

ASSETS
Investments in securities at market value 3.1 115,861,367 28,636,946 76,780,063
Credit default swap contracts at market value 3.8, 14 30,921 - -
Options bought at market value 3.6, 13 - - -
Cash at bank 3.1 1,525,628 987,264 1,239,532
Cash at broker 3.1 3 315,554 -
Amounts receivable for securities sold - - -
Amounts receivable from subscriptions - 10,134 -
Interest and dividends receivable 3.12 2,380,754 19,067 1,134,840
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 1,792,707 804 -

contracts
Unrealised gain on futures contracts 3.5,12 - - -
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable 17,410 20,459 -
TOTAL ASSETS 121,608,790 29,990,228 79,154,435

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 - - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased 73,225 - -
Amounts payable on redemptions 1,350,578 64 -
Taxes and expenses payable 6 163,741 101,939 120,428
Unrealised loss on forward foreign exchange 3.4, 11 1,149,818 11,154 -

contracts
Unrealised loss on futures contracts 3.5,12 - - -
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable 21,550 48 -
TOTAL LIABILITIES 2,758,912 113,205 120,428
NET ASSET VALUE 118,849,878 29,877,023 79,034,007

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER TARGET SANTANDER GO ASIAN SANTANDER US
Notes MATURITY 2026 DOLLAR EQUITY EQUITY ESG
usb usD usD

ASSETS
Investments in securities at market value 3.1 78,130,836 125,168,329 49,277,144
Credit default swap contracts at market value 3.8, 14 - - -
Options bought at market value 3.6, 13 - - -
Cash at bank 3.1 2,773,071 2,471,082 3,580,818
Cash at broker 3.1 - - 270,432
Amounts receivable for securities sold - 130,700 -
Amounts receivable from subscriptions 248,750 71,754 749,807
Interest and dividends receivable 3.12 839,707 73,269 16,789
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 - 178 5,296

contracts
Unrealised gain on futures contracts 3.5,12 - - -
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable - 44,608 113
TOTAL ASSETS 81,992,364 127,959,920 53,900,399

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 - - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased - - -
Amounts payable on redemptions - 70,000 -
Taxes and expenses payable 6 120,565 155,865 62,236
Unrealised loss on forward foreign exchange 3.4, 11 - 1,548 351,949

contracts
Unrealised loss on futures contracts 3.5,12 - - 51,811
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable - 4 1,416
TOTAL LIABILITIES 120,565 227,417 467,412
NET ASSET VALUE 81,871,799 127,732,503 53,432,987

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER TARGET SANTANDER TARGET SANTANDER US EQUITY
Notes MATURITY 2025 EURO MATURITY EURO II* HEDGED*
EUR EUR usD

ASSETS
Investments in securities at market value 3.1 110,675,859 150,274,621 125,184,425
Credit default swap contracts at market value 3.8, 14 - - -
Options bought at market value 3.6, 13 - - 2,108,276
Cash at bank 3.1 4,070,965 2,108,951 12,577,941
Cash at broker 3.1 - - 2,503,627
Amounts receivable for securities sold - - -
Amounts receivable from subscriptions - - 50,000
Interest and dividends receivable 3.12 918,200 2,159,047 59,468
Receivable on reverse repurchase agreements 3.10, 17 - - -
Unrealised gain on forward foreign exchange 3.4, 11 - - -

contracts
Unrealised gain on futures contracts 3.5,12 - - 4,358
Unrealised gain on interest rate swap contracts 3.7, 15 - - -
Other receivable - 3,989 -
TOTAL ASSETS 115,665,024 154,546,608 142,488,095

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - - -
Options written at market value 3.6, 13 - - 716,275
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased - - -
Amounts payable on redemptions 40,767 30 -
Taxes and expenses payable 6 124,516 159,637 86,705
Unrealised loss on forward foreign exchange 34,11 - - -

contracts
Unrealised loss on futures contracts 3.5,12 - - -
Unrealised loss on interest rate swap contracts 3.7, 15 - - -
Other payable - - -
TOTAL LIABILITIES 165,283 159,667 802,980
NET ASSET VALUE 115,499,741 154,386,941 141,685,115
*See note 1 *See note 1

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of net assets as at December 31, 2024 (continued)

SANTANDER TARGET SANTANDER MULTI
Notes MATURITY EURO III* INDEX INCOME*
EUR EUR

ASSETS
Investments in securities at market value 3.1 106,789,684 27,295,401
Credit default swap contracts at market value 3.8, 14 - -
Options bought at market value 3.6, 13 - -
Cash at bank 3.1 1,644,747 189,215
Cash at broker 3.1 - -
Amounts receivable for securities sold - -
Amounts receivable from subscriptions - 14,563
Interest and dividends receivable 3.12 1,611,151 -
Receivable on reverse repurchase agreements 3.10, 17 - -
Unrealised gain on forward foreign exchange 3.4, 11 - -

contracts
Unrealised gain on futures contracts 3.5,12 - -
Unrealised gain on interest rate swap contracts 3.7, 15 - -
Other receivable - 449
TOTAL ASSETS 110,045,582 27,499,628

LIABILITIES

Credit default swap contracts at market value 3.8, 14 - -
Options written at market value 3.6, 13 - -
Bank overdraft 3.1 - -
Overdraft at broker 3.1 - -
Amounts payable on securities purchased - -
Amounts payable on redemptions 64,151 20,000
Taxes and expenses payable 6 84,366 61,355
Unrealised loss on forward foreign exchange 34,11 - -

contracts
Unrealised loss on futures contracts 3.5,12 - -
Unrealised loss on interest rate swap contracts 3.7, 15 - -
Other payable - -
TOTAL LIABILITIES 148,517 81,355
NET ASSET VALUE 109,897,065 27,418,273
*See note 1 *See note 1

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Combined statement of operations and changes in net assets for the year ended
December 31, 2024

COMBINED
Notes EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 4,487,501,238
INCOME
Dividends, net 3.12 42,583,836
Bond interest, net 3.12 93,411,134
Bank interest 3.12 5,266,743
Repurchase agreements 3.10, 17 681,282
Interest on swaps contracts 3.7,3.8,39 184,791
Other income 34,654
142,162,440
EXPENSES
Management fees 5 35,664,484
Depositary fees 7 362,763
Bank interest 3.12 793,131
Interest on swaps contracts 3.7,3.8,39 635,115
Annual tax 8 1,561,195
Amortisation of formation expenses 3.11 1,920
Audit and legal fees 1,068,750
Administration fees 7 2,665,411
Liquidation Fees 3,098
Other expenses 1,978,484
44,734,350
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 97,428,091
Net realised gain/(loss):
- on investments 3.2 150,404,347
- on foreign exchange 3.3 (83,388)
- on forward foreign exchange contracts 3.4 (31,836,974)
- on futures contracts 3.5 19,270,748
- on options contracts 3.6 (6,719,028)
- on swap contracts 3.7,3.8,39 (693,719)
NET REALISED GAIN 130,341,987
Change in net unrealised gain/(loss):
- on investments 3.2 223,353,236
- on foreign exchange 3.3 (282,937)
- on forward foreign exchange contracts 3.4 (7,911,692)
- on futures contracts 3.5 (8,534,965)
- on options contracts 3.6 2,043,178
- on swap contracts 3.7,3.8,39 1,707,268
Change in net unrealised gain/(loss) for the year 210,374,088
NET PROFIT/(LOSS) FROM OPERATIONS 438,144,166

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Combined statement of operations and changes in net assets for the year ended
December 31, 2024 (continued)

COMBINED
Notes EUR

MOVEMENT IN CAPITAL
Subscriptions 4 1,392,835,040
Redemptions (1,317,689,733)
Dividends paid 2 (34,848,467)
Currency revalution* 3.3 170,777,294
NET ASSET VALUE AT THE END OF THE YEAR 5,136,719,538

*The currency revaluation mentioned above results from the conversion of the net assets value at the beginning of the year/period
(for the Sub-Funds denominated in other currencies than Euro) at the exchange rates applicable on December 31, 2023 to
exchange rates applicable on December 31, 2024.

The accompanying notes are an integral part of these financial statements.

32



SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

SANTANDER LATIN
SANTANDER GO SHORT AMERICAN CORPORATE SANTANDER GO NORTH

DURATION DOLLAR BOND AMERICAN EQUITY
Notes usb usbD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 590,404,520 119,166,301 641,684,781
INCOME
Dividends, net 3.12 - - 1,731,408
Bond interest, net 3.12 31,118,338 9,477,224 -
Bank interest 3.12 883,185 144,342 601,269
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,39 - - -
Other income - - -
32,001,523 9,621,566 2,332,677
EXPENSES
Management fees 5 2,567,380 1,587,022 4,090,388
Depositary fees 7 12,575 12,071 13,414
Bank interest 3.12 - - 49,441
Interest on swaps contracts 3.7,3.8,3.9 - - -
Annual tax 8 307,494 41,919 116,995
Amortisation of formation expenses 3.1 41 58 58
Audit and legal fees 33,027 25,406 51,764
Administration fees 7 159,359 83,146 224,362
Liquidation Fees - - -
Other expenses 202,934 734 174,031
3,282,810 1,750,356 4,720,453
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 28,718,713 7,871,210 (2,387,776)
Net realised gain/(loss):
- on investments 3.2 144,464 (798,284) 54,883,681
- on foreign exchange 3.3 5,612 (869) 84,999
- on forward foreign exchange contracts 3.4 - (188,081) (4,154,317)
- on futures contracts 3.5 - - -
- on options contracts 3.6 - - (1,948,098)
- on swap contracts 3.7,3.8,39 - - -
NET REALISED GAIN 150,076 (987,234) 48,866,265
Change in net unrealised gain/(loss):
- on investments 3.2 551,326 1,893,874 106,534,767
- on foreign exchange 3.3 (1,101) (9,242) 697
- on forward foreign exchange contracts 34 - (92,506) (1,799,481)
- on futures contracts 3.5 - - -
- on options contracts 3.6 - - 665,846
- on swap contracts 3.7,3.8,3.9 - - -
Change in net unrealised gain/(loss) for the year 550,225 1,792,126 105,401,829

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER LATIN

SANTANDER GO SHORT AMERICAN CORPORATE

SANTANDER GO NORTH

DURATION DOLLAR BOND AMERICAN EQUITY

Notes usD usb usb

NET PROFIT/(LOSS) FROM OPERATIONS 29,419,014 8,676,102 151,880,318
MOVEMENT IN CAPITAL

Subscriptions 246,115,190 56,918,828 44,791,601

Redemptions (212,773,074) (41,387,186) (189,727,910)

Dividends paid - (4,149,436) -

NET ASSET VALUE AT THE END OF THE YEAR 653,165,650 139,224,609 648,628,790

The accompanying notes are an integral part of these financial statements.

34



SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024
(continued)

SANTANDER AM LATIN

The accompanying notes are an integral part of these financial statements.
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SANTANDER EUROPEAN AMERICAN FIXED SANTANDER AM EURO
DIVIDEND INCOME CORPORATE BOND
Notes EUR usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 81,991,482 26,666,767 42,988,729
INCOME
Dividends, net 3.12 2,579,054 - 60,021
Bond interest, net 3.12 - 1,645,821 1,918,743
Bank interest 3.12 92,189 25,474 30,407
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,3.9 - - -
Other income - - -
2,671,243 1,671,295 2,009,171
EXPENSES
Management fees 5 1,348,026 201,409 522,859
Depositary fees 7 20,306 4,334 13,531
Bank interest 3.12 3,697 - 198
Interest on swaps contracts 3.7,3.8,3.9 - - -
Annual tax 8 37,092 13,648 25,012
Amortisation of formation expenses 3.1 55 58 55
Audit and legal fees 24,588 24,040 21,041
Administration fees 7 68,454 47,169 59,392
Liquidation Fees - - -
Other expenses (2,437) 25,497 (21,730)
1,499,781 316,155 620,358
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 1,171,462 1,355,140 1,388,813
Net realised gain/(loss):
- on investments 3.2 2,081,508 (335,608) (97,646)
- on foreign exchange 3.3 33,488 2,652 -
- on forward foreign exchange contracts 3.4 2,625 - -
- on futures contracts 3.5 225,220 - 14,705
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.9 - - -
NET REALISED GAIN 2,342,841 (332,956) (82,941)
Change in net unrealised gain/(loss):
- on investments 3.2 (1,420,642) 755,810 1,032,903
- on foreign exchange 3.3 1,767 (4,050) 4,206
- on forward foreign exchange contracts 3.4 1,702 - -
- on futures contracts 3.5 (108,613) - (4,015)
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.9 - - -
Change in net unrealised gain/(loss) for the year (1,525,786) 751,760 1,033,094



SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER AM LATIN

SANTANDER EUROPEAN AMERICAN FIXED  SANTANDER AM EURO

DIVIDEND INCOME CORPORATE BOND

Notes EUR usb EUR

NET PROFIT/(LOSS) FROM OPERATIONS 1,988,517 1,773,944 2,338,966
MOVEMENT IN CAPITAL

Subscriptions 2,040,775 1,523,436 32,968,798

Redemptions (16,488,245) (1,291,688) (15,363,736)

Dividends paid (2,571,776) (1,042,353) (1,336,926)

NET ASSET VALUE AT THE END OF THE YEAR 66,960,753 27,630,106 61,595,831

The accompanying notes are an integral part of these financial statements.

36



SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024
(continued)

SANTANDER AM LATIN SANTANDER MULTI
SANTANDER AM EURO AMERICAN EQUITY  ASSET CONSERVATIVE
EQUITY OPPORTUNITIES GROWTH*
Notes EUR usbD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 437,156,070 116,729,714 36,387,731
INCOME
Dividends, net 3.12 13,257,062 4,754,154 97,748
Bond interest, net 3.12 - - 611,134
Bank interest 3.12 423,917 31,552 100,694
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,3.9 - - -
Other income - - -
13,680,979 4,785,706 809,576
EXPENSES
Management fees 5 1,050,493 377,392 396,416
Depositary fees 7 13,726 48,248 1,549
Bank interest 3.12 1,414 - 2,075
Interest on swaps contracts 3.7,3.8,3.9 - - -
Annual tax 8 58,015 12,391 12,328
Amortisation of formation expenses 3.1 55 58 58
Audit and legal fees 31,410 24,749 26,729
Administration fees 7 176,047 73,879 45,500
Liquidation Fees - - -
Other expenses 43,466 (25,360) 49,437
1,374,626 511,357 534,092
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 12,306,353 4,274,349 275,484
Net realised gain/(loss):
- on investments 3.2 17,000,205 (8,247,044) 1,363,674
- on foreign exchange 3.3 1,833 (416,760) (27,189)
- on forward foreign exchange contracts 3.4 - (1,777) -
- on futures contracts 3.5 507,557 - 282,593
- on options contracts 3.6 - - (206,654)
- on swap contracts 3.7,3.8,3.9 - - -
NET REALISED GAIN 17,509,595 (8,665,581) 1,412,424
Change in net unrealised gain/(loss):
- on investments 3.2 896,201 (28,333,617) (927,555)
- on foreign exchange 3.3 (532) (38,749) (6,389)
- on forward foreign exchange contracts 3.4 - - -
- on futures contracts 3.5 - - (20,257)
- on options contracts 3.6 - - 14,670
- on swap contracts 3.7,3.8,3.9 - - -
Change in net unrealised gain/(loss) for the year 895,669 (28,372,366) (939,531)

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER AM LATIN SANTANDER MULTI

SANTANDER AM EURO AMERICAN EQUITY  ASSET CONSERVATIVE

EQUITY OPPORTUNITIES GROWTH*

Notes EUR usb usb

NET PROFIT/(LOSS) FROM OPERATIONS 30,711,617 (32,763,598) 748,377
MOVEMENT IN CAPITAL

Subscriptions 6,724,100 22,716,130 1,023,278

Redemptions (88,454,478) (37,278,815) (7,306,461)

Dividends paid - - -

NET ASSET VALUE AT THE END OF THE YEAR 386,137,309 69,403,431 30,852,925

*See note 1

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024
(continued)

SANTANDER MULTI

ASSET AGGRESSIVE SANTANDER SANTANDER SELECT
GROWTH* CORPORATE COUPON DEFENSIVE
Notes usb usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 22,638,277 102,674,062 133,588,773
INCOME
Dividends, net 3.12 48,316 - 574,938
Bond interest, net 3.12 363,686 4,457 573 798,635
Bank interest 3.12 97,219 68,436 146,148
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,3.9 - - -
Other income - - -
509,221 4,526,009 1,519,721
EXPENSES
Management fees 5 241,985 950,132 1,425,641
Depositary fees 7 2,266 5177 (172)
Bank interest 3.12 3,466 1,612 19,755
Interest on swaps contracts 3.7,3.8,3.9 - - -
Annual tax 8 7,727 35,406 45,344
Amortisation of formation expenses 3.1 58 58 55
Audit and legal fees 24,465 25,235 24,866
Administration fees 7 52,345 50,400 77,279
Liquidation Fees - - -
Other expenses 47,658 67,653 15,356
379,970 1,135,673 1,608,124
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 129,251 3,390,336 (88,403)
Net realised gain/(loss):
- on investments 3.2 1,109,157 (498,994) 6,105,143
- on foreign exchange 3.3 (70,101) (3,571) 18,966
- on forward foreign exchange contracts 3.4 - 105 76,036
- on futures contracts 3.5 704,823 100,044 (449,372)
- on options contracts 3.6 (375,126) - (81,107)
- on swap contracts 3.7,3.8,3.9 - - -
NET REALISED GAIN 1,368,753 (402,416) 5,669,666
Change in net unrealised gain/(loss):
- on investments 3.2 (800,409) 1,083,220 1,327,265
- on foreign exchange 3.3 (6,372) (19,109) (15,101)
- on forward foreign exchange contracts 3.4 - - 25,806
- on futures contracts 3.5 599 (147,928) (881,022)
- on options contracts 3.6 11,765 - 74,643
- on swap contracts 3.7,3.8,3.9 - - -
Change in net unrealised gain/(loss) for the year (794,417) 916,183 531,591

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER MULTI

ASSET AGGRESSIVE SANTANDER SANTANDER SELECT

GROWTH* CORPORATE COUPON DEFENSIVE

Notes usb usb EUR

NET PROFIT/(LOSS) FROM OPERATIONS 703,587 3,904,103 6,112,854
MOVEMENT IN CAPITAL

Subscriptions 1,262,188 40,170,838 445,558

Redemptions (2,868,032) (44,325,847) (38,447,717)

Dividends paid - (3,200,926) -

NET ASSET VALUE AT THE END OF THE YEAR 21,736,020 99,222,230 101,699,468

*See note 1

The accompanying notes are an integral part of these financial statements.

40



SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024
(continued)

SANTANDER SELECT SANTANDER SELECT SANTANDER MULTI
MODERATE DYNAMIC INDEX SUBSTANCE
Notes EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 107,622,024 82,328,014 50,571,412
INCOME
Dividends, net 3.12 276,129 231,243 882,350
Bond interest, net 3.12 523,306 289,920 -
Bank interest 3.12 145,730 147,717 46,461
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,39 - - -
Other income - - -
945,165 668,880 928,811
EXPENSES
Management fees 5 1,359,715 1,347,429 622,207
Depositary fees 7 3,282 7,179 3,646
Bank interest 3.12 27,783 31,610 -
Interest on swaps contracts 3.7,3.8,39 - - -
Annual tax 8 35,497 35,301 33,952
Amortisation of formation expenses 3.1 55 55 55
Audit and legal fees 28,554 28,779 25,699
Administration fees 7 67,650 58,342 26,454
Liquidation Fees - - -
Other expenses 29,601 5,594 (38,888)
1,552,137 1,514,289 673,125
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR (606,972) (845,409) 255,686
Net realised gain/(loss):
- on investments 3.2 8,896,168 9,387,757 256,825
- on foreign exchange 3.3 15,942 1,840 44
- on forward foreign exchange contracts 3.4 127,494 100,774 -
- on futures contracts 3.5 (208,787) 66,091 -
- on options contracts 3.6 (190,457) (244,372) -
- on swap contracts 3.7,3.8,3.9 - - -
NET REALISED GAIN 8,640,360 9,312,090 256,869
Change in net unrealised gain/(loss):
- on investments 3.2 986,617 3,004,469 3,347,673
- on foreign exchange 3.3 (9,419) 451 3,591
- on forward foreign exchange contracts 3.4 44,192 34,711 -
- on futures contracts 3.5 (1,079,288) (1,232,940) -
- on options contracts 3.6 66,159 79,637 -
- on swap contracts 3.7,3.8,3.9 - - -
Change in net unrealised gain/(loss) for the year 8,261 1,886,328 3,351,264

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER SELECT SANTANDER SELECT SANTANDER MULTI

MODERATE DYNAMIC INDEX SUBSTANCE

Notes EUR EUR EUR

NET PROFIT/(LOSS) FROM OPERATIONS 8,041,649 10,353,009 3,863,819
MOVEMENT IN CAPITAL

Subscriptions 388,171 748,345 35,023,443

Redemptions (35,043,782) (19,652,402) (11,166,828)

Dividends paid - - -

NET ASSET VALUE AT THE END OF THE YEAR 81,008,062 73,776,966 78,291,846

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER MULTI SANTANDER MULTI SANTANDER SELECT
INDEX BALANCE INDEX AMBITION INCOME
Notes EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 104,231,815 57,553,984 430,473,900
INCOME
Dividends, net 3.12 1,194,760 416,750 5,137,575
Bond interest, net 3.12 - - 7,800,560
Bank interest 3.12 45,232 34,954 801,448
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,39 - - -
Other income 9,907 10,936 13,811
1,249,899 462,640 13,753,394
EXPENSES
Management fees 5 1,170,899 729,907 2,411,318
Depositary fees 7 8,207 5,307 18,142
Bank interest 3.12 - - 470,505
Interest on swaps contracts 3.7,3.8,39 - - -
Annual tax 8 63,474 40,409 63,837
Amortisation of formation expenses 3.1 55 55 55
Audit and legal fees 29,434 28,066 46,173
Administration fees 7 64,110 50,476 127,114
Liquidation Fees - - -
Other expenses (29,219) (46,083) 334,098
1,306,960 808,137 3,471,242
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR (57,061) (345,497) 10,282,152
Net realised gain/(loss):
- on investments 3.2 897,147 606,821 5,011,503
- on foreign exchange 3.3 13,314 (10) 236,852
- on forward foreign exchange contracts 3.4 - - -
- on futures contracts 3.5 - - 17,927,581
- on options contracts 3.6 - - (1,658,731)
- on swap contracts 3.7,3.8,3.9 - - 4,546
NET REALISED GAIN 910,461 606,811 21,521,751
Change in net unrealised gain/(loss):
- on investments 3.2 11,593,795 10,411,414 7,843,551
- on foreign exchange 3.3 1,271 6,661 50,484
- on forward foreign exchange contracts 3.4 - - -
- on futures contracts 3.5 - - (5,602,579)
- on options contracts 3.6 - - 299,692
- on swap contracts 3.7,3.8,3.9 - - 282,550
Change in net unrealised gain/(loss) for the year 11,595,066 10,418,075 2,873,698

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER MULTI SANTANDER MULTI SANTANDER SELECT

INDEX BALANCE INDEX AMBITION INCOME

Notes EUR EUR EUR

NET PROFIT/(LOSS) FROM OPERATIONS 12,448,466 10,679,389 34,677,601
MOVEMENT IN CAPITAL

Subscriptions 39,848,146 33,058,732 1,476,184

Redemptions (16,643,679) (8,619,115) (67,907,704)

Dividends paid - - (11,966,309)

NET ASSET VALUE AT THE END OF THE YEAR 139,884,748 92,672,990 386,753,672

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER GO
GLOBAL
SANTANDER GO SANTANDER GO ENVIRONMENTAL
ABSOLUTE RETURN GLOBAL EQUITY ESG SOLUTIONS*
Notes EUR usbD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 166,546,494 560,580,161 16,909,305
INCOME
Dividends, net 3.12 354,971 6,766,249 36,184
Bond interest, net 3.12 3,594,925 - 116,843
Bank interest 3.12 120,802 416,953 30,378
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,39 - - -
Other income - - -
4,070,698 7,183,202 183,405
EXPENSES
Management fees 5 743,490 6,100,002 37,068
Depositary fees 7 (79,849) 37,552 1,499
Bank interest 3.12 10,703 4,926 179
Interest on swaps contracts 3.7,3.8,39 2,338 - -
Annual tax 8 24,006 219,333 1,187
Amortisation of formation expenses 3.1 55 58 54
Audit and legal fees 30,402 56,407 19,542
Administration fees 7 151,332 272,050 45,802
Liquidation Fees - - 2,172
Other expenses (110,335) 337,614 (43,236)
772,142 7,027,942 64,267
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 3,298,556 155,260 119,138
Net realised gain/(loss):
- on investments 3.2 6,075,828 37,620,786 (540,625)
- on foreign exchange 3.3 763,753 (117,677) (16,167)
- on forward foreign exchange contracts 3.4 (825,325) (15,066,694) (77)
- on futures contracts 3.5 (595,903) - 77,671
- on options contracts 3.6 (884,849) - -
- on swap contracts 3.7,3.8,3.9 (11,933) - -
NET REALISED GAIN 4,521,571 22,436,415 (479,198)
Change in net unrealised gain/(loss):
- on investments 3.2 1,666,489 84,799,401 245,026
- on foreign exchange 3.3 (110,612) (22,486) (12)
- on forward foreign exchange contracts 3.4 310,698 (6,618,479) -
- on futures contracts 35 (1,017,900) - 115,159
- on options contracts 3.6 427,200 - -
- on swap contracts 3.7,3.8,3.9 - - -
Change in net unrealised gain/(loss) for the year 1,275,875 78,158,436 360,173

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER GO

GLOBAL

SANTANDER GO SANTANDER GO ENVIRONMENTAL

ABSOLUTE RETURN GLOBAL EQUITY ESG SOLUTIONS*

Notes EUR usD usD

NET PROFIT/(LOSS) FROM OPERATIONS 9,096,002 100,750,111 113
MOVEMENT IN CAPITAL

Subscriptions 552,084 232,139,877 12,443,130

Redemptions (138,593,003) (116,972,555) (23,264,904)

Dividends paid - - -

NET ASSET VALUE AT THE END OF THE YEAR 37,601,577 776,497,594 6,087,644

*See note 1

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024
(continued)

SANTANDER LATIN
SANTANDER GO AMERICAN INVESTMENT SANTANDER FUTURE

DYNAMIC BOND GRADE ESG BOND WEALTH
Notes usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 120,291,356 33,684,387 85,517,854
INCOME
Dividends, net 3.12 - - 84,975
Bond interest, net 3.12 3,515,845 1,908,897 -
Bank interest 3.12 26,589 35,989 70,776
Repurchase agreements 3.10, 17 705,468 - -
Interest on swaps contracts 3.7,3.8,3.9 150,501 - -
Other income - - -
4,398,403 1,944,886 155,751
EXPENSES
Management fees 5 1,003,560 67,277 611,994
Depositary fees 7 58,698 3,006 17,680
Bank interest 3.12 395 - 1,710
Interest on swaps contracts 3.7,3.8,3.9 655,241 - -
Annual tax 8 35,244 3,364 7,865
Amortisation of formation expenses 3.1 58 58 58
Audit and legal fees 33,830 39,934 34,996
Administration fees 7 189,916 48,255 85,651
Liquidation Fees - - -
Other expenses 102,942 3,697 (8,003)
2,079,884 165,591 751,951
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 2,318,519 1,779,295 (596,200)
Net realised gain/(loss):
- on investments 3.2 (1,115,338) (162,425) 1,688,354
- on foreign exchange 3.3 (398,065) (51) (108,083)
- on forward foreign exchange contracts 3.4 (4,039,724) - (823,909)
- on futures contracts 3.5 413,987 - 516,672
- on options contracts 3.6 288,958 - 20,440
- on swap contracts 3.7,3.8,3.9 (846,579) - -
NET REALISED GAIN (5,696,761) (162,476) 1,293,474
Change in net unrealised gain/(loss):
- on investments 3.2 1,480,841 8,381 5,823,822
- on foreign exchange 3.3 (56,860) (2,372) (27,023)
- on forward foreign exchange contracts 3.4 140,668 - (357,153)
- on futures contracts 3.5 1,693,494 - (147,434)
- on options contracts 3.6 (1,589) - -
- on swap contracts 3.7,3.8,3.9 1,541,193 - -
Change in net unrealised gain/(loss) for the year 4,797,747 6,009 5,292,212

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER LATIN

SANTANDER GO AMERICAN INVESTMENT

SANTANDER FUTURE

DYNAMIC BOND GRADE ESG BOND WEALTH

Notes usD usb usb

NET PROFIT/(LOSS) FROM OPERATIONS 1,419,505 1,622,828 5,989,486
MOVEMENT IN CAPITAL

Subscriptions 50,482,492 3,685,092 7,438,484

Redemptions (41,087,697) (10,033,516) (29,192,726)

Dividends paid

NET ASSET VALUE AT THE END OF THE YEAR

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER GO
GLOBAL HIGH YIELD SANTANDER SANTANDER TARGET
BOND PROSPERITY MATURITY 2026 EURO
Notes usb usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 121,171,714 51,642,863 81,017,507
INCOME
Dividends, net 3.12 - 871,369 -
Bond interest, net 3.12 8,418,286 1,580 3,446,534
Bank interest 3.12 115,357 58,430 32,633
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,3.9 40,850 - -
Other income - - -
8,574,493 931,379 3,479,167
EXPENSES
Management fees 5 625,706 378,928 813,900
Depositary fees 7 11,620 13,263 5,987
Bank interest 3.12 198 977 -
Interest on swaps contracts 3.7,3.8,3.9 - - -
Annual tax 8 13,158 12,034 40,390
Amortisation of formation expenses 3.1 58 58 55
Audit and legal fees 9,749 8,670 26,572
Administration fees 7 39,671 49,660 34,206
Liquidation Fees - - -
Other expenses 183,617 120,309 64,310
883,777 583,899 985,420
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 7,690,716 347,480 2,493,747
Net realised gain/(loss):
- on investments 3.2 2,295,120 2,917,038 113,519
- on foreign exchange 3.3 69,459 (69,180) -
- on forward foreign exchange contracts 3.4 (8,023,715) (100,671) -
- on futures contracts 3.5 235,938 22,930 -
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.9 135,882 - -
NET REALISED GAIN (5,287,316) 2,770,117 113,519
Change in net unrealised gain/(loss):
- on investments 3.2 (968,578) (2,296,378) 517,732
- on foreign exchange 3.3 (32,907) (26,181) -
- on forward foreign exchange contracts 3.4 480,957 (30,327) -
- on futures contracts 3.5 - - -
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,39 (65,898) - -
Change in net unrealised gain/(loss) for the year (586,426) (2,352,886) 517,732

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER GO

GLOBAL HIGH YIELD SANTANDER  SANTANDER TARGET

BOND PROSPERITY  MATURITY 2026 EURO

Notes usD usb EUR

NET PROFIT/(LOSS) FROM OPERATIONS 1,816,974 764,711 3,124,998
MOVEMENT IN CAPITAL

Subscriptions 10,522,481 15,566,729 394,271

Redemptions (14,661,291) (38,097,280) (3,257,814)

Dividends paid - - (2,244,955)

NET ASSET VALUE AT THE END OF THE YEAR 118,849,878 29,877,023 79,034,007

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024
(continued)

SANTANDER TARGET SANTANDER GO ASIAN SANTANDER US EQUITY

The accompanying notes are an integral part of these financial statements.
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MATURITY 2026 DOLLAR EQUITY ESG
Notes usb usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 52,595,462 119,337,191 11,228,826
INCOME
Dividends, net 3.12 - 2,423,169 184,715
Bond interest, net 3.12 3,694,497 - -
Bank interest 3.12 43,402 59,905 40,984
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,39 - - -
Other income - - -
3,737,899 2,483,074 225,699
EXPENSES
Management fees 5 689,074 767,286 41,974
Depositary fees 7 5,178 66,847 4,353
Bank interest 3.12 - - 1,174
Interest on swaps contracts 3.7,3.8,39 - - -
Annual tax 8 35,767 12,856 8,320
Amortisation of formation expenses 3.1 58 58 58
Audit and legal fees 27,976 71,071 34,362
Administration fees 7 30,355 64,717 41,427
Liquidation Fees - - -
Other expenses 63,104 72,895 86,294
851,512 1,055,730 217,962
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 2,886,387 1,427,344 7,737
Net realised gain/(loss):
- on investments 3.2 31,672 3,595,111 473,584
- on foreign exchange 3.3 16 (137,796) (7,372)
- on forward foreign exchange contracts 3.4 - (6,930) (24,597)
- on futures contracts 3.5 - - 82,424
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.9 - - -
NET REALISED GAIN 31,688 3,450,385 524,039
Change in net unrealised gain/(loss):
- on investments 3.2 87,988 5,281,742 2,489,594
- on foreign exchange 3.3 (37) 31,022 (7,685)
- on forward foreign exchange contracts 3.4 - (1,430) (346,722)
- on futures contracts 3.5 - - (59,826)
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.9 - - -
Change in net unrealised gain/(loss) for the year 87,951 5,311,334 2,075,361



SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER TARGET SANTANDER GO ASIAN SANTANDER US EQUITY

MATURITY 2026 DOLLAR EQUITY ESG

Notes usbD usb usb

NET PROFIT/(LOSS) FROM OPERATIONS 3,006,026 10,189,063 2,607,137
MOVEMENT IN CAPITAL

Subscriptions 36,886,446 5,256,188 43,085,144

Redemptions (9,917,131) (7,049,939) (3,488,120)

Dividends paid (699,004) - -

NET ASSET VALUE AT THE END OF THE YEAR 81,871,799 127,732,503 53,432,987

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024
(continued)

SANTANDER TARGET SANTANDER TARGET SANTANDER US EQUITY

MATURITY 2025 EURO MATURITY EURO II* HEDGED*
Notes EUR EUR usD
NET ASSETS AT THE BEGINNING OF THE YEAR 117,957,313 - -
INCOME
Dividends, net 3.12 - - 575,904
Bond interest, net 3.12 4,738,589 4,623,436 48,262
Bank interest 3.12 85,721 101,304 186,733
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,39 - - -
Other income - - -
4,824,310 4,724,740 810,899
EXPENSES
Management fees 5 644,057 754,185 223,829
Depositary fees 7 7,249 13,878 5,214
Bank interest 3.12 - - 58,350
Interest on swaps contracts 3.7,3.8,39 - - -
Annual tax 8 58,891 76,606 17,754
Amortisation of formation expenses 3.1 55 54 58
Audit and legal fees 66,722 8,527 25,233
Administration fees 7 43,391 38,665 33,451
Liquidation Fees - - -
Other expenses 61,860 76,631 72,418
882,225 968,546 436,307
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 3,942,085 3,756,194 374,592
Net realised gain/(loss):
- on investments 3.2 135,937 321,002 2,128,280
- on foreign exchange 3.3 - - -
- on forward foreign exchange contracts 3.4 - - -
- on futures contracts 3.5 - - 965,994
- on options contracts 3.6 - - (1,029,641)
- on swap contracts 3.7,3.8,3.9 - - -
NET REALISED GAIN 135,937 321,002 2,064,633
Change in net unrealised gain/(loss):
- on investments 3.2 319,251 1,987,191 6,158,534
- on foreign exchange 3.3 - - -
- on forward foreign exchange contracts 3.4 - - -
- on futures contracts 3.5 - - 4,358
- on options contracts 3.6 - - 424,561
- on swap contracts 3.7,3.8,3.9 - - -
Change in net unrealised gain/(loss) for the year 319,251 1,987,191 6,587,453

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER TARGET SANTANDER TARGET SANTANDER US EQUITY

MATURITY 2025 EURO MATURITY EURO II* HEDGED*

Notes EUR EUR usD

NET PROFIT/(LOSS) FROM OPERATIONS 4,397,273 6,064,387 9,026,678
MOVEMENT IN CAPITAL

Subscriptions 6,679 157,400,634 140,189,330

Redemptions (3,955,141) (6,036,144) (7,530,893)

Dividends paid (2,906,383) (3,041,936) -

NET ASSET VALUE AT THE END OF THE YEAR 115,499,741 154,386,941 141,685,115

*See note 1 *See note 1

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER TARGET SANTANDER MULTI SANTANDER GLOBAL
MATURITY EURO III* INDEX INCOME* VOLATILITY*
Notes EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR - - 31,936,894
INCOME
Dividends, net 3.12 - 647,287 -
Bond interest, net 3.12 1,768,133 - 771,718
Bank interest 3.12 19,422 8,915 50,216
Repurchase agreements 3.10, 17 - - -
Interest on swaps contracts 3.7,3.8,39 - - -
Other income - - -
1,787,555 656,202 821,934
EXPENSES
Management fees 5 234,943 171,264 73,859
Depositary fees 7 1,880 5,372 1,674
Bank interest 3.12 - - 107,231
Interest on swaps contracts 3.7,3.8,39 - - -
Annual tax 8 27,870 10,497 1,574
Amortisation of formation expenses 3.1 52 55 -
Audit and legal fees 7,069 19,611 44,525
Administration fees 7 2,971 21,059 17,479
Liquidation Fees - - 1,000
Other expenses 33,508 45,140 35,975
308,293 272,998 283,317
NET INVESTMENT INCOME/(LOSS) FOR THE YEAR 1,479,262 383,204 538,617
Net realised gain/(loss):
- on investments 3.2 203,282 106,493 60,361
- on foreign exchange 3.3 - 3,401 (4,155)
- on forward foreign exchange contracts 3.4 - - -
- on futures contracts 3.5 - - (1,502,752)
- on options contracts 3.6 - - (520,815)
- on swap contracts 3.7,3.8,3.9 - - -
NET REALISED GAIN 203,282 109,894 (1,967,361)
Change in net unrealised gain/(loss):
- on investments 3.2 1,259,100 1,025,995 (10,026)
- on foreign exchange 3.3 - 2,757 2,549
- on forward foreign exchange contracts 3.4 - - -
- on futures contracts 3.5 - - 2,532
- on options contracts 3.6 - - 18,828
- on swap contracts 3.7,3.8,3.9 - - -
Change in net unrealised gain/(loss) for the year 1,259,100 1,028,752 13,883

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statement of operations and changes in net assets for the year ended December 31, 2024

(continued)

SANTANDER TARGET SANTANDER MULTI SANTANDER GLOBAL

MATURITY EURO III* INDEX INCOME* VOLATILITY*

Notes EUR EUR EUR

NET PROFIT/(LOSS) FROM OPERATIONS 2,941,644 1,521,850 (1,414,861)
MOVEMENT IN CAPITAL

Subscriptions 114,138,214 28,734,492 -

Redemptions (6,022,278) (1,998,430) (30,522,033)

Dividends paid (1,160,515) (839,639) -

NET ASSET VALUE AT THE END OF THE YEAR 109,897,065 27,418,273 -

*See note 1 *See note 1 *See note 1

The accompanying notes are an integral part of these financial statements.
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SANTANDER SICAV

Statistical information

SANTANDER GO SHORT DURATION DOLLAR

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value usb 653,165,650 590,404,520 804,752,797
Class A

Number of shares outstanding 208,123.65 191,719.02 197,171.77
Net Asset Value per share UsD 164.52 157.38 150.95
Class B

Number of shares outstanding 3,002,362.73 2,805,779.90 3,525,439.16
Net Asset Value per share uUsD 182.72 174.27 166.65
Class BE

Number of shares outstanding 444,078.07 504,052.55 1,658,854.00
Net Asset Value per share EUR 116.46 104.11 103.04
Class |

Number of shares outstanding 136,641.63 100,622.60 23,372.47
Net Asset Value per share UsD 113.44 107.87 102.86
Class S

Number of shares outstanding 11,547.16 23,229.40 26,469.49
Net Asset Value per share uUsb 110.61 105.23 100.37
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SANTANDER SICAV

Statistical information (continued)

SANTANDER LATIN AMERICAN CORPORATE BOND

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AD
Number of shares outstanding
Net Asset Value per share

Class AE
Number of shares outstanding
Net Asset Value per share

Class AEH*
Number of shares outstanding
Net Asset Value per share

Class |
Number of shares outstanding
Net Asset Value per share

Class ID
Number of shares outstanding
Net Asset Value per share

Class ME*
Number of shares outstanding
Net Asset Value per share

Class RKP
Number of shares outstanding
Net Asset Value per share

Class V
Number of shares outstanding
Net Asset Value per share

*See note 1

usD

usD

usD

EUR

EUR

usb

usD

EUR

GBP

usD

58

December 31, 2024

139,224,609

133,061.39
220.91

726,518.43
72.54

4,949.87
124.98

16,521.16
2,235.77

208,682.18
85.16

389,140.89
1.26

9,111.21
127.90

December 31, 2023

119,166,301

135,794.95
206.71

521,944.05
72.46

4,941.49
109.02

100.00
97.00

16,546.93
2,067.18

199,323.00
83.95

314,925.27
1.15

8,750.47
145.28

December 31, 2022

178,746,452

171,072.57
197.00

598,420.67
73.44

4,935.77
106.96

116.56
93.94

33,210.40
1,946.86

225,235.83
84.07

137,307.91
100.42

170,983.33
1.15

16,542.85
119.45



SANTANDER SICAV

Statistical information (continued)

SANTANDER GO NORTH AMERICAN EQUITY

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class B
Number of shares outstanding
Net Asset Value per share

Class BEH
Number of shares outstanding
Net Asset Value per share

Class C
Number of shares outstanding
Net Asset Value per share

Class |
Number of shares outstanding
Net Asset Value per share

Class M
Number of shares outstanding
Net Asset Value per share

Class ME
Number of shares outstanding
Net Asset Value per share

Class RKP
Number of shares outstanding
Net Asset Value per share

Class SE
Number of shares outstanding
Net Asset Value per share

Class V
Number of shares outstanding
Net Asset Value per share

usD

usD

usD

EUR

usD

usb

usD

EUR

GBP

EUR

usb
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December 31, 2024

648,628,790

646,645.55
27.97

2,477,157.28
32.59

220,123.29
120.60

915,158.33
14.59

173,110.40
15.31

1,246,437.86
151.05

1,5687,582.31
183.26

4,903.10
92.20

4,862.80
154.54

111,801.97
137.89

December 31, 2023

641,684,781

777,799.86
21.85

3,233,858.93
25.28

364,791.16
95.22

1,340,258.78
11.32

197,153.66
11.79

1,509,301.50
116.12

2,008,173.65
132.06

3,082.11
69.77

17,449.44
111.49

125,067.51
131.41

December 31, 2022

577,829,978

809,836.45
15.40

3,994,247 .42
17.70

427,778.17
68.41

1,504,669.47
7.93

340,204.51
8.19

1,632,145.12
80.56

2,959,590.40
94.83

1,138.47
51.40

4,693.20
80.17

213,343.27
80.74



SANTANDER SICAV

Statistical information (continued)

SANTANDER EUROPEAN DIVIDEND

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AD
Number of shares outstanding
Net Asset Value per share

Class AU
Number of shares outstanding
Net Asset Value per share

Class B
Number of shares outstanding
Net Asset Value per share

Class BUH*
Number of shares outstanding
Net Asset Value per share

Class |
Number of shares outstanding
Net Asset Value per share

*See note 1

EUR

EUR

EUR

usb

EUR

usb

EUR
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December 31, 2024

66,960,753

262,994.30
6.56

553,422.94
105.89

23,5678.64
151.59

419,394.88
7.54

9.85
1,752.54

December 31, 2023

81,991,482

267,222.54
6.41

672,683.48
107.57

27,949.29
158.13

511,973.25
7.34

1,101.64
143.54

9.85
1,689.06

December 31, 2022

82,393,196

270,988.02
5.84

712,218.50
101.50

31,091.23
139.08

663,922.96
6.65

338.85
127.30

9.85
1,515.62



SANTANDER SICAV

Statistical information (continued)

SANTANDER AM LATIN AMERICAN FIXED INCOME

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AE
Number of shares outstanding

Net Asset Value per share

Class B
Number of shares outstanding
Net Asset Value per share

Class D
Number of shares outstanding

Net Asset Value per share

Class |
Number of shares outstanding
Net Asset Value per share

usD

usD

EUR

usb

usD

usb

61

December 31, 2024

27,630,106

23,022.33
23.58

2,864.63
118.94

278,109.73
26.03

386,944.10
50.32

21.20
1,165.00

December 31, 2023

26,666,767

21,970.93
22.32

2,598.34
105.54

247,262.69
24.38

398,868.88
49.69

21.20
1,089.67

December 31, 2022

30,187,857

22,173.93
21.37

2,311.10
104.58

302,529.69
23.10

453,428.89
49.50

21.20
1,030.92



SANTANDER SICAV

Statistical information (continued)

SANTANDER AM EURO CORPORATE BOND

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AD
Number of shares outstanding
Net Asset Value per share

Class B
Number of shares outstanding
Net Asset Value per share

Class BD
Number of shares outstanding
Net Asset Value per share

Class |
Number of shares outstanding
Net Asset Value per share

Class X
Number of shares outstanding
Net Asset Value per share

EUR

EUR

EUR

EUR

EUR

EUR

EUR
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December 31, 2024

61,595,831

450,818.15
8.69

458,991.75
88.55

152,928.43
9.32

26,093.76
91.06

11,181.40
1,136.19

5,335.97
99.11

December 31, 2023

42,988,729

423,144.16
8.40

189,712.27
88.23

713,831.63
8.99

16,826.02
90.03

13,510.98
1,092.67

December 31, 2022

35,021,653

473,470.31
7.83

186,226.31
84.69

160,343.24
8.35

6,157.73
85.62

13,510.98
1,012.29



SANTANDER SICAV

Statistical information (continued)

SANTANDER AM EURO EQUITY

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value EUR 386,137,309 437,156,070 442,781,067
Class A

Number of shares outstanding 155,925.34 188,877.69 203,120.78
Net Asset Value per share EUR 206.25 195.88 173.51
Class AU

Number of shares outstanding 1,183.80 2,286.57 2,458.63
Net Asset Value per share uUsD 117.73 119.88 103.10
Class B

Number of shares outstanding 17,745.46 21,598.72 34,725.82
Net Asset Value per share EUR 152.96 144.54 127.39
Class |

Number of shares outstanding 6,653.17 7,187.47 8,352.71
Net Asset Value per share EUR 2,009.89 1,881.44 1,642.75
Class IKP*

Number of shares outstanding - 3,782.94 6,792.94
Net Asset Value per share GBP - 2,263.48 2,016.48
Class M

Number of shares outstanding 2,429,640.57 2,885,194.25 3,325,529.61
Net Asset Value per share EUR 139.02 129.41 112.38

*See note 1
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SANTANDER SICAV

Statistical information (continued)

SANTANDER AM LATIN AMERICAN EQUITY OPPORTUNITIES

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AE
Number of shares outstanding
Net Asset Value per share

Class B
Number of shares outstanding
Net Asset Value per share

Class F
Number of shares outstanding
Net Asset Value per share

Class |
Number of shares outstanding
Net Asset Value per share

Class IE
Number of shares outstanding
Net Asset Value per share

Class ME
Number of shares outstanding
Net Asset Value per share

Class RKP
Number of shares outstanding
Net Asset Value per share

usD

usD

EUR

usb

usD

usb

EUR

EUR

GBP

64

December 31, 2024

69,403,431

64,063.94
60.50

540.43
94.23

14,257.53
67.48

515,639.14
78.94

11,324.29
830.49

25.00
899.24

132,328.76
93.11

1,472.65
96.12

December 31, 2023

116,729,714

73,793.77
86.31

988.78
125.75

17,544.82
96.02

565,886.32
103.94

12,915.07
1,171.87

25.67
1,189.44

208,513.50
122.31

1,306.32
133.29

December 31, 2022

45,642,252

124,409.79
67.48

717.51
101.56

8,179.27
74.90

13,384.64
906.37

25.67
952.19

233,384.90
97.26

1,329.82
109.30



SANTANDER SICAV

Statistical information (continued)

SANTANDER MULTI ASSET CONSERVATIVE GROWTH (former SANTANDER ACTIVE

PORTFOLIO 1)*

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AE
Number of shares outstanding
Net Asset Value per share

Class B
Number of shares outstanding
Net Asset Value per share

SANTANDER MULTI

PORTFOLIO 2)*

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AE
Number of shares outstanding
Net Asset Value per share

Class B
Number of shares outstanding
Net Asset Value per share

*See note 1

usD

usD

EUR

usD

usb

usD

EUR

usD

ASSET AGGRESSIVE

65

December 31, 2024

30,852,925

48,372.93
115.01

35,980.04
143.58

160,347.98
124.35

December 31, 2023

36,387,731

53,302.56
112.88

43,970.33
132.09

197,263.12
121.43

December 31, 2022

45,897,255

61,393.90
107.32

75,675.26
129.99

250,905.17
114.88

GROWTH (former SANTANDER ACTIVE

December 31, 2024

21,736,020

15,629.46
138.48

10,037.28
161.14

119,693.57
149.52

December 31, 2023

22,638,277

19,097.91
134.61

10,441.45
146.81

127,077.00
144.59

December 31, 2022

24,110,580

21,233.95
127.55

11,236.52
144.00

144,302.81
136.35



SANTANDER SICAV

Statistical information (continued)

SANTANDER CORPORATE COUPON

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value usD 99,222,230 102,674,062 105,514,717
Class AD

Number of shares outstanding 5,848.79 5,830.97 7,733.30
Net Asset Value per share usb 94.63 95.54 94.69
Class CD

Number of shares outstanding 599,484.13 617,274.34 659,645.92
Net Asset Value per share UsD 99.21 99.66 98.28
Class CDE

Number of shares outstanding 14,341.40 12,647.71 14,765.56
Net Asset Value per share EUR 118.58 111.69 114.02
Class ID

Number of shares outstanding - 390,000.00 390,000.00
Net Asset Value per share UsD - 100.11 97.84
Class X

Number of shares outstanding 375,594.70 - -
Net Asset Value per share uUsD 99.66 - -

SANTANDER SELECT DEFENSIVE

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value EUR 101,699,468 133,588,773 204,350,888
Class A

Number of shares outstanding 831,439.26 1,155,520.28 1,854,241.92
Net Asset Value per share EUR 120.75 114.45 109.40
Class AUH

Number of shares outstanding 11,037.72 12,908.12 14,869.18
Net Asset Value per share UsD 122.37 114.35 107.08

66



SANTANDER SICAV

Statistical information (continued)

SANTANDER SELECT MODERATE

Net Asset Value EUR
Class A

Number of shares outstanding

Net Asset Value per share EUR
Class AUH

Number of shares outstanding
Net Asset Value per share UsD

SANTANDER SELECT DYNAMIC

Net Asset Value EUR
Class A

Number of shares outstanding

Net Asset Value per share EUR
Class AUH

Number of shares outstanding
Net Asset Value per share UsD

SANTANDER MULTI INDEX SUBSTANCE

Net Asset Value EUR

Class A
Number of shares outstanding
Net Asset Value per share EUR

67

December 31, 2024

81,008,062

563,147.39
140.26

15,495.40
135.19

December 31, 2024

73,776,966

410,564.14
175.63

11,016.87
157.03

December 31, 2024

78,291,846

2,928,298.59
26.74

December 31, 2023

107,622,024

818,628.73
128.56

21,536.99
122.05

December 31, 2023

82,328,014

523,438.15
153.87

14,571.01
135.49

December 31, 2023

50,571,412

2,004,956.40
25.22

December 31, 2022

165,375,821

1,356,325.04
120.02

24,749.23
111.76

December 31, 2022

96,274,315

678,328.69
139.11

17,014.06
120.04

December 31, 2022

54,968,369

2,309,429.25
23.80



SANTANDER SICAV

Statistical information (continued)

SANTANDER MULTI INDEX BALANCE

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

SANTANDER MULTI INDEX AMBITION

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

SANTANDER SELECT INCOME

Net Asset Value

Class AD
Number of shares outstanding
Net Asset Value per share

Class MD
Number of shares outstanding
Net Asset Value per share

EUR

EUR

EUR

EUR

EUR

EUR

EUR

68

December 31, 2024

139,884,748

4,387,272.94
31.88

December 31, 2024

92,672,990

2,517,893.52
36.81

December 31, 2024

386,753,672

2,255,546.93
43.45

5,726,566.97
50.42

December 31, 2023

104,231,815

3,620,559.31
28.79

December 31, 2023

57,553,984

1,806,032.89
31.87

December 31, 2023

430,473,900

3,214,530.41
41.59

6,231,839.95
47.63

December 31, 2022

96,268,655

3,642,687.78
26.43

December 31, 2022

40,401,724

1,422,955.21
28.39

December 31, 2022

529,624,655

5,545,642.69
40.34

6,707,051.29
45.61



SANTANDER SICAV

Statistical information (continued)

SANTANDER GO ABSOLUTE RETURN

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value EUR 37,601,577 166,546,494 463,650,432
Class A

Number of shares outstanding 49,141.66 79,362.79 132,948.19
Net Asset Value per share EUR 105.91 100.40 102.63
Class B

Number of shares outstanding 110,439.53 153,155.99 257,700.53
Net Asset Value per share EUR 108.99 102.80 104.56
Class BUH

Number of shares outstanding 118,894.92 183,502.86 453,226.02
Net Asset Value per share uUsb 114.91 106.73 106.41
Class |

Number of shares outstanding 1,082.29 1,082.29 26,001.12
Net Asset Value per share EUR 112.64 105.73 107.01
Class M

Number of shares outstanding 60,775.06 1,237,139.82 3,684,978.65
Net Asset Value per share EUR 107.35 100.59 101.66
Class RKP

Number of shares outstanding 4,650.21 5,216.37 4,519.02
Net Asset Value per share GBP 92.54 91.11 94.51
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SANTANDER SICAV

Statistical information (continued)

SANTANDER GO GLOBAL EQUITY ESG

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value usb 776,497,594 560,580,161 526,393,923
Class A

Number of shares outstanding 25,312.96 22,196.48 25,363.05
Net Asset Value per share uUsb 1563.22 127.80 103.03
Class AE

Number of shares outstanding 527,713.99 433,698.02 398,290.08
Net Asset Value per share EUR 230.70 180.39 150.52
Class AEH

Number of shares outstanding 4,166.41 10.00 10.00
Net Asset Value per share EUR 116.34 98.65 81.36
Class B

Number of shares outstanding 187,402.46 192,212.72 237,615.06
Net Asset Value per share UsD 156.78 130.25 104.58
Class BE

Number of shares outstanding 628,706.69 466,086.79 617,359.78
Net Asset Value per share EUR 235.17 183.14 152.21
Class BEH

Number of shares outstanding 328,723.83 289,711.77 342,150.53
Net Asset Value per share EUR 141.68 119.82 98.53
Class |

Number of shares outstanding 635,198.94 540,170.89 581,819.41
Net Asset Value per share UsD 160.66 132.61 105.81
Class IKP

Number of shares outstanding 45,000.00 45,000.00 45,000.00
Net Asset Value per share GBP 161.61 130.86 110.48
Class M

Number of shares outstanding 1,033,723.78 992,053.99 1,281,752.25
Net Asset Value per share UsD 165.67 136.55 108.78
Class RKP

Number of shares outstanding 18,298,349.43 13,210,818.42 9,788,211.47
Net Asset Value per share GBP 1.77 1.44 1.22
Class SE

Number of shares outstanding 53,094.13 41,083.17 17,064.48
Net Asset Value per share EUR 156.00 120.76 99.77
Class V

Number of shares outstanding 394,242.36 320,326.13 497,644.36
Net Asset Value per share uUsD 212.28 216.41 151.83

70



SANTANDER SICAV

Statistical information (continued)

SANTANDER GO GLOBAL ENVIRONMENTAL SOLUTIONS (former SANTANDER COVERED

BOND)*

Net Asset Value

Class B (former SANTANDER COVERED BOND)
Number of shares outstanding

Net Asset Value per share

Class | (former SANTANDER COVERED BOND)
Number of shares outstanding

Net Asset Value per share

EUR

EUR

EUR

December 31, 2024

SANTANDER GO GLOBAL ENVIRONMENTAL SOLUTIONS*

Net Asset Value

Class B

Number of shares outstanding
Net Asset Value per share

Class S

Number of shares outstanding
Net Asset Value per share

*See note 1

usD

usD

usD

71

December 31, 2024

6,087,644

5,449.90
95.35

60,238.41
92.43

December 31, 2023

15,570,263

3,207.77
95.88

158,428.48
96.34

December 31, 2023

December 31, 2022

14,858,810

423.11
92.75

159,429.21
92.95

December 31, 2022



SANTANDER SICAV

Statistical information (continued)

SANTANDER LATIN AMERICAN INVESTMENT GRADE ESG BOND

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class |
Number of shares outstanding
Net Asset Value per share

Class M
Number of shares outstanding
Net Asset Value per share

UsD

usD

usb

usD

72

December 31, 2024

28,958,791

921.69
94.41

115,350.00
95.53

157,365.97
113.45

December 31, 2023

33,684,387

823.68
91.05

115,350.00
91.58

212,856.82
108.27

December 31, 2022

36,914,249

593.38
86.49

115,350.00
86.48

264,248.84
101.75



SANTANDER SICAV

Statistical information (continued)

SANTANDER GO DYNAMIC BOND

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class B
Number of shares outstanding
Net Asset Value per share

Class BEH
Number of shares outstanding
Net Asset Value per share

Class |
Number of shares outstanding
Net Asset Value per share

Class IEH
Number of shares outstanding
Net Asset Value per share

Class M
Number of shares outstanding
Net Asset Value per share

Class MEH
Number of shares outstanding
Net Asset Value per share

Class RKP
Number of shares outstanding
Net Asset Value per share

usD

usD

usD

EUR

usD

EUR

usD

EUR

GBP

73

December 31, 2024

131,105,656

38,052.48
102.97

222,439.36
104.84

364,812.06
94.34

51.77
108.74

15,539.95
96.46

288,289.92
104.44

362,705.69
96.80

1,482.38
112.25

December 31, 2023

120,291,356

23,024.34
98.01

166,817.46
99.43

300,073.65
90.82

51.77
102.41

15,539.95
92.22

389,614.39
98.19

306,832.52
92.40

1,343.40
103.91

December 31, 2022

128,367,306

21,602.66
92.85

228,288.64
93.86

383,299.57
87.46

51.77
95.98

15,539.95
88.22

376,904.30
91.89

349,440.48
88.25

1,147.80
103.29



SANTANDER SICAV

Statistical information (continued)

SANTANDER FUTURE WEALTH

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value usD 69,753,098 85,517,854 103,707,094
Class A

Number of shares outstanding 213,028.87 301,704.17 419,436.26
Net Asset Value per share uUsb 89.70 82.51 74.25
Class AE

Number of shares outstanding 136,582.23 185,678.83 226,937.33
Net Asset Value per share EUR 105.38 90.86 84.63
Class AEH

Number of shares outstanding 5,249.66 4,904.42 50.00
Net Asset Value per share EUR 78.77 73.77 68.03
Class APH

Number of shares outstanding 2,529.31 1,308.81 875.64
Net Asset Value per share GBP 83.44 7717 70.09
Class M

Number of shares outstanding 86,771.52 108,591.77 161,897.11
Net Asset Value per share uUsD 93.74 85.08 75.54
Class RKP

Number of shares outstanding 686.66 735.54 965.14
Net Asset Value per share GBP 101.73 91.25 86.36
Class V

Number of shares outstanding 53,915.58 65,348.91 133,940.14
Net Asset Value per share UsD 88.17 99.24 77.83
Class X

Number of shares outstanding 109,689.51 164,705.99 246,966.50
Net Asset Value per share usb 92.49 84.11 74.83
Class XE

Number of shares outstanding 102,706.82 111,667.10 114,475.90
Net Asset Value per share EUR 112.15 95.61 88.04
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SANTANDER SICAV

Statistical information (continued)

SANTANDER GO GLOBAL HIGH YIELD BOND

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AE
Number of shares outstanding
Net Asset Value per share

Class I
Number of shares outstanding
Net Asset Value per share

Class IEH
Number of shares outstanding
Net Asset Value per share

Class M
Number of shares outstanding
Net Asset Value per share

*See note 1

usD

usD

EUR

usb

EUR

usb

75

December 31, 2024

118,849,878

13,575.05
112.25

19,874.58
119.21

1,024,668.95
108.09

1,632.96
119.68

December 31, 2023

121,171,714

539.92
103.06

4,809.23
102.59

149.00
104.30

1,064,754.88
100.02

26,679.51
108.96

December 31, 2022

103,925,335

50.00
92.08

357.04
94.86

8,351.56
92.54

1,064,754.88
90.74



SANTANDER SICAV

Statistical information (continued)

SANTANDER PROSPERITY

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value usb 29,877,023 51,642,863 22,415,838
Class A

Number of shares outstanding 56,711.18 31,617.33 60.00
Net Asset Value per share UsD 114.51 115.41 100.21
Class AE

Number of shares outstanding 100,511.28 87,029.90 3,520.85
Net Asset Value per share EUR 112.61 106.39 95.61
Class AEH

Number of shares outstanding 11,660.96 14,473.13 949.38
Net Asset Value per share EUR 108.96 112.03 99.78
Class |

Number of shares outstanding - 199,656.00 199,656.00
Net Asset Value per share UsD - 116.47 100.33
Class IE

Number of shares outstanding 24.03 187.73 18,404.81
Net Asset Value per share EUR 116.27 108.97 97.14
Class M

Number of shares outstanding 8,944.31 11,232.73 -
Net Asset Value per share UsD 1,126.88 1,125.88 -
Class RKP

Number of shares outstanding 1,953.99 372.21 84.69
Net Asset Value per share GBP 108.51 106.65 97.42
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SANTANDER SICAV

Statistical information (continued)

SANTANDER TARGET MATURITY 2026 EURO

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AD
Number of shares outstanding
Net Asset Value per share

SANTANDER TARGET MATURITY 2026 DOLLAR

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AD
Number of shares outstanding
Net Asset Value per share

EUR

EUR

EUR

usb

usD

usb

77

December 31, 2024

79,034,007

36,907.23
110.69

711,095.03
105.40

December 31, 2024

81,871,799

587,216.21
108.66

177,023.64
102.06

December 31, 2023

81,017,507

34,262.78
106.51

740,773.48
104.44

December 31, 2023

52,595,462

366,271.59
104.11

142,395.55
101.58

December 31, 2022

December 31, 2022



SANTANDER SICAV

Statistical information (continued)

SANTANDER GO ASIAN EQUITY

Net Asset Value

Class A
Number of shares outstanding
Net Asset Value per share

Class AE
Number of shares outstanding
Net Asset Value per share

Class AEH
Number of shares outstanding
Net Asset Value per share

Class |
Number of shares outstanding
Net Asset Value per share

Class M
Number of shares outstanding
Net Asset Value per share

UsD

usb

EUR

EUR

usD

usD

78

December 31, 2024

127,732,503

895.87
105.36

50.00
110.94

1,493.02
102.44

1,025,848.86
106.70

158,081.60
113.94

December 31, 2023

119,337,191

50.00
97.86

50.00
96.64

50.00
96.91

1,004,519.99
98.29

196,174.40
104.92

December 31, 2022



SANTANDER SICAV

Statistical information (continued)

SANTANDER US EQUITY ESG

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value usD 53,432,987 11,228,826 -
Class A

Number of shares outstanding 5,867.69 50.00 -
Net Asset Value per share uUsb 134.07 108.12 -
Class AE

Number of shares outstanding 1,655.61 50.00 -
Net Asset Value per share EUR 140.79 106.42 -
Class AEH

Number of shares outstanding 10,514.07 50.00 -
Net Asset Value per share EUR 130.48 107.03 -
Class M

Number of shares outstanding 104,602.72 3,350.86 -
Net Asset Value per share UsD 131.43 104.91 -
Class MEH

Number of shares outstanding 23,519.46 - -
Net Asset Value per share EUR 1,006.12 - -
Class S

Number of shares outstanding 100,000.00 100,000.00 -
Net Asset Value per share usb 135.73 108.60 -

SANTANDER TARGET MATURITY 2025 EURO

December 31, 2024

December 31, 2023

December 31, 2022

Net Asset Value EUR 115,499,741 117,957,313 -
Class AD

Number of shares outstanding 1,121,865.71 1,160,029.77 -
Net Asset Value per share EUR 102.95 101.68 -
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SANTANDER SICAV

Statistical information (continued)

SANTANDER TARGET MATURITY EURO II*

December 31, 2024 December 31, 2023 December 31, 2022

Net Asset Value EUR 154,386,941 - -
Class AD

Number of shares outstanding 1,506,371.28 - -
Net Asset Value per share EUR 102.49 - -

SANTANDER US EQUITY HEDGED*

December 31, 2024 December 31, 2023 December 31, 2022

Net Asset Value uUsbD 141,685,115 - -
Class A

Number of shares outstanding 932,088.15 - -
Net Asset Value per share UsD 116.59 - -
Class X

Number of shares outstanding 285,590.28 - -
Net Asset Value per share UsD 115.61 - -
*See note 1
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SANTANDER SICAV

Statistical information (continued)

SANTANDER TARGET MATURITY EURO III*

Net Asset Value EUR

Class AD
Number of shares outstanding
Net Asset Value per share EUR

SANTANDER MULTI INDEX INCOME*

Net Asset Value EUR

Class AD
Number of shares outstanding
Net Asset Value per share EUR

SANTANDER GLOBAL VOLATILITY*

Net Asset Value EUR

Class X

Number of shares outstanding

Net Asset Value per share EUR
*See note 1
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December 31, 2024

109,897,065

1,074,110.37
102.31

December 31, 2024

27,418,273

259,040.91
105.85

December 31, 2024

December 31, 2023

December 31, 2023

December 31, 2023

31,936,894

320,000.00
99.80

December 31, 2022

December 31, 2022

December 31, 2022



SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal uUsD uUsD Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
BONDS
AUSTRALIA
AUSTRALIA & NEW ZEALAND BANKING 4.829% 02/25 usD 4,305,000 4,305,000 4,305,083 0.66%
NBN CO LTD CALLABLE MEDIUM TERM NOTE FIXED 4% usD 1,035,000 1,033,234 1,015,358 0.16%
SCENTRE GROUP TRUST 1/ SCENTRE GROUP TRUST 2 usD 6,474,000 6,449,301 6,452,225 0.99%
TOTAL AUSTRALIA 11,787,535 11,772,666 1.81%
CANADA
BANK OF MONTREAL CALLABLE NOTES VARIABLE usD 4,979,000 4,979,000 4,971,642 0.76%
BANK OF MONTREAL FLT 5.848% 01/25 usD 1,993,000 1,992,879 1,993,099 0.31%
BANK OF MONTREAL MEDIUM TERM NOTE VARIABLE usD 588,000 589,364 589,900 0.09%
BANK OF NOVA SCOTIA 4.75% 02/26 usD 2,533,000 2,532,199 2,534,792 0.39%
BANK OF NOVA SCOTIA FLT 5.843% 01/25 usD 1,020,000 1,019,934 1,020,052 0.16%
BANK OF NOVA SCOTIA FLT 6.282% 04/25 usD 600,000 600,000 601,033 0.09%
CANADIAN IMPERIAL BANK OF COMMERCE CALLABLE UsD 2,958,000 2,958,000 2,966,259 0.46%
NOTES
CANADIAN IMPERIAL BANK OF COMMERCE NOTES FIXED usD 6,062,000 6,053,468 6,061,535 0.93%
FEDERATION DES CAISSES QUEBEC FLT 5.278% 01/26 usD 5,673,000 5,673,192 5,673,910 0.87%
MAGNA INTERNATIONAL INC CALLABLE NOTES FIXED usDb 990,000 983,130 985,779 0.15%
4.15%
ROYAL BANK OF CANADA FLT 5.813% 01/25 UsD 5,091,000 5,090,092 5,091,595 0.78%
ROYAL BANK OF CANADA MEDIUM TERM NOTE UsD 1,946,000 1,942,422 1,942,908 0.30%
FIXED 1.6%
TOTAL CANADA 34,413,680 34,432,504 5.29%
DENMARK
DANSKE BANK A/S CALLABLE MEDIUM TERM NOTE usD 4,795,000 4,857,890 4,836,769 0.74%
VARIABLE
TOTAL DENMARK 4,857,890 4,836,769 0.74%
FRANCE
AGENCE FRANCAISE DE DEVELOPPEMENT EPIC UsD 6,200,000 6,228,318 6,232,126 0.95%
MEDIUM TERM
BANQUE FEDERATIVE DU CREDIT MUTUEL SA 4.935% usD 1,735,000 1,735,000 1,738,762 0.27%
01/26
BANQUE FEDERATIVE DU CREDIT MUTUEL SA NOTES usDb 3,588,000 3,590,010 3,577,410 0.55%
FIXED
BPCE SA 5.029% 01/25 uUsD 3,846,000 3,846,000 3,846,354 0.59%
BPCE SA BOND FIXED 1.625% 14/JAN/2025 USD 1000 usD 966,000 964,833 965,006 0.15%
BPCE SA NOTES FIXED 5.203% 18/JAN/2027 USD 1000 usD 250,000 250,000 251,316 0.04%
BPCE SA NOTES FLT 6.282% 09/25 usD 2,507,000 2,507,000 2,517,875 0.39%
CREDIT AGRICOLE SA 5.568% 02/25 usD 6,629,000 6,629,000 6,635,472 1.02%
CREDIT AGRICOLE SA NOTES FIXED 5.589% 05/JUL/2026 usDb 536,000 546,696 542,457 0.08%
SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED usDb 1,206,000 1,182,443 1,185,350 0.18%
1.375%
SOCIETE GENERALE SA NOTES FIXED 4.351% 13/JUN/2025 uUsD 1,564,000 1,555,680 1,561,242 0.24%
TOTAL FRANCE 29,034,980 29,053,370 4.46%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
usD

Market value
usb

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

GERMANY

BMW US CAPITAL FLT 5.976% 08/25

BMW US CAPITAL LLC CALLABLE NOTES FIXED 4.6%
BMW US CAPITAL LLC NOTES VARIABLE 02/APR/2026 USD
BMW US CAPITAL LLC NOTES VARIABLE 13/AUG/2026 USD
MERCEDES-BENZ 5.375% 08/25

MERCEDES-BENZ FINANCE NORTH AMERICA LLC
CALLABLE

MERCEDES-BENZ FLT 5.936% 08/25
TOTAL GERMANY

IRELAND

ACCENTURE CAPITAL INC CALLABLE NOTES FIXED 3.9%
TOTAL IRELAND

JAPAN

MITSUBISHI HC CAPITAL INC CALLABLE NOTES FIXED
MITSUBISHI UFJ 5.719% 02/26

MITSUBISHI UFJ FINANCIAL GROUP INC CALLABLE NOTES
MITSUBISHI UFJ FINANCIAL GROUP INC NOTES FIXED

MIZUHO FINANCIAL GROUP INC CALLABLE NOTES
VARIABLE

NTT FINANCE CORP CALLABLE NOTES FIXED 1.162%

NTT FINANCE CORP CALLABLE NOTES FIXED 4.239%
SUMITOMO MITSUI 4.8% 09/25

SUMITOMO MITSUI 5.464% 01/26

SUMITOMO MITSUI FINANCIAL GROUP INC NOTES FIXED
SUMITOMO MITSUI TRUST BANK LTD 5.65% 03/26
SUMITOMO MITSUI TRUST BANK LTD MEDIUM TERM NOTE
TOTAL JAPAN

JERSEY

UBS GROUP AG NOTES FIXED 4.125% 24/SEP/2025 USD
TOTAL JERSEY

NEW ZEALAND

BANK OF NEW ZEALAND NOTES FIXED 2%
21/FEB/2025 USD

TOTAL NEW ZEALAND

SOUTH KOREA

KIA CORP NOTES FIXED 3.25% 21/APR/2026 USD 1000
KRATON CORP NOTES FIXED 5% 15/JUL/2027 USD 1000
KT CORP NOTES FIXED 1% 01/SEP/2025 USD 1000

KT CORP NOTES FIXED 4% 08/AUG/2025 USD 1000
TOTAL SOUTH KOREA

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.

usD
usD
usD
usD
usD
usD

usD

usD

usD
usD
usD
usD
usD

usbD
usD
usD
usD
usD
usD
usD

usD

usD

usD
usD
usbD
usbD
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5,616,000 5,616,000 5,628,527 0.86%
1,629,000 1,628,388 1,621,682 0.25%
922,000 922,000 922,841 0.14%
2,652,000 2,652,000 2,662,165 0.41%
2,538,000 2,537,742 2,548,625 0.39%
1,889,000 1,888,232 1,893,010 0.29%
1,700,000 1,700,503 1,702,270 0.26%
16,944,865 16,979,120 2.60%

731,000 730,135 720,462 0.11%
730,135 720,462 0.11%

2,886,000 2,870,825 2,874,258 0.44%
1,070,000 1,070,000 1,070,772 0.16%
610,000 607,275 607,957 0.09%
5,831,000 5,708,423 5,729,636 0.88%
3,940,000 3,773,450 3,776,644 0.58%
1,571,000 1,612,895 1,505,046 0.23%
2,000,000 1,988,382 1,995,579 0.31%
447,000 445,403 447,879 0.07%
572,000 571,493 576,614 0.09%
6,495,000 6,360,224 6,350,425 0.97%
675,000 674,699 682,372 0.10%
2,820,000 2,812,128 2,803,170 0.43%
28,395,197 28,420,352 4.35%

2,196,000 2,187,488 2,186,536 0.33%
2,187,488 2,186,536 0.33%

1,350,000 1,343,767 1,344,922 0.21%
1,343,767 1,344,922 0.21%

1,325,000 1,301,422 1,297,778 0.20%
3,188,000 3,169,117 3,201,385 0.49%
3,344,000 3,262,910 3,258,026 0.50%
2,703,000 2,690,506 2,687,788 0.41%
10,423,955 10,444,977 1.60%



SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
usD

Market value
usb

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

SPAIN

BANCO BILBAO VIZCAYA ARGENTARIA SA 1.125% 09/25
BANCO SANTANDER SA NOTES FIXED 3.496% 24/MAR/2025
TOTAL SPAIN

SWEDEN

SKANDINAVISKA ENSKILDA BANKEN AB NOTES
FIXED 1.2%

TOTAL SWEDEN

SWITZERLAND

TYCO ELECTRONICS GROUP SA 4.5% 02/26

UBS AG/LONDON FLT 6.264% 09/25

UBS AG/STAMFORD CT NOTES FIXED 2.95% 09/APR/2025
UBS AG/STAMFORD CT NOTES VARIABLE 21/FEB/2025 USD
UBS GROUP AG NOTES

TOTAL SWITZERLAND

UNITED KINGDOM

HSBC HOLDINGS PLC CALLABLE NOTES VARIABLE

NATWEST MARKETS PLC NOTES FIXED 3.479%
22/MAR/2025

STANDARD CHARTERED BANK/NEW YORK MEDIUM
TERM NOTE

TOTAL UNITED KINGDOM

UNITED STATES OF AMERICA

ABBVIE INC CALLABLE NOTES FIXED 3.6% 14/MAY/2025
ABBVIE INC CALLABLE NOTES FIXED 3.8% 15/MAR/2025
ALPHABET INC CALLABLE NOTES FIXED 0.45%

AMEREN ILLINOIS CO CALLABLE NOTES FIXED 3.25%
AMERICAN HONDA FINANCE CORP MEDIUM TERM NOTE
AMERICAN HONDA FLT 6.153% 04/25

AMERIPRISE FINANCIAL INC CALLABLE NOTES FIXED 3%
ATHENE GLOBAL FUNDING NOTES FIXED 1.45%

ATHENE GLOBAL FUNDING NOTES FIXED 2.5%
14/JAN/2025

ATHENE GLOBAL FUNDING NOTES FIXED 2.55%

ATHENE GLOBAL FUNDING NOTES VARIABLE 07/JAN/2025
AVALONBAY COMMUNITIES INC CALLABLE MEDIUM TERM
BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE
BANK OF AMERICA CORP VAR 1.658% 03/27

BANK OF NEW YORK MELLON CORP/THE CALLABLE
MEDIUM

BANK OF NEW YORK MELLON CORP/THE CALLABLE
NOTES

BERKSHIRE HATHAWAY ENERGY 3.5% 02/25

BRIGHTHOUSE FINANCIAL GLOBAL FUNDING
MEDIUM TERM

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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5,800,000 5,665,861 5,657,114 0.87%
1,600,000 1,593,453 1,596,407 0.24%
7,259,314 7,253,521 1.11%

2,120,000 1,981,784 2,005,996 0.31%
1,981,784 2,005,996 0.31%

3,440,000 3,437,606 3,441,830 0.53%
1,302,000 1,302,000 1,308,560 0.20%
2,003,000 1,993,597 1,993,334 0.31%
695,000 695,877 696,085 0.11%
630,000 628,579 628,174 0.10%
8,057,659 8,067,983 1.25%

4,700,000 4,672,616 4,654,107 0.71%
3,598,000 3,682,982 3,586,077 0.55%
3,633,000 3,633,000 3,639,818 0.56%
11,788,598 11,880,002 1.82%

1,656,000 1,646,742 1,649,430 0.25%
5,382,000 5,370,166 5,372,856 0.82%
1,612,000 1,672,390 1,674,010 0.24%
1,794,000 1,787,786 1,789,421 0.27%
2,415,000 2,415,000 2,417,708 0.37%
3,150,000 3,150,000 3,154,560 0.48%
6,497,000 6,466,347 6,470,201 0.99%
1,399,000 1,352,817 1,351,907 0.21%
2,810,000 2,806,848 2,807,648 0.43%
1,911,000 1,881,543 1,891,362 0.29%
2,850,000 2,850,103 2,850,141 0.44%
4,656,000 4,618,165 4,631,781 0.71%
3,251,000 3,185,238 3,213,011 0.49%
1,210,000 1,159,475 1,166,176 0.18%
4,401,000 4,359,256 4,358,987 0.67%
2,317,000 2,316,872 2,327,400 0.36%
1,000,000 998,134 998,534 0.15%
4,445,000 4,440,723 4,454,289 0.68%



SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
usD

Market value
usb

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

BRIGHTHOUSE FINANCIAL GLOBAL FUNDING NOTES
FIXED

BRISTOL-MYERS SQUIBB CO NOTES VARIABLE
20/FEB/2026

BROWN-FORMAN CORP CALLABLE NOTES FIXED 3.5%
CARGILL INC CALLABLE NOTES FIXED 3.5% 22/APR/2025

CATERPILLAR FINANCIAL SERVICES CORP CALLABLE
NOTES

CHARLES SCHWAB CORP/THE CALLABLE NOTES
FIXED 3.2%

CITIBANK NA CALLABLE NOTES FIXED 4.929%

CITIBANK NA CALLABLE NOTES FIXED 5.438%

CITIBANK NA CALLABLE NOTES VARIABLE 19/NOV/2027
CITIBANK NA CALLABLE NOTES VARIABLE 30/APR/2026
CNO GLOBAL FUNDING NOTES FIXED 1.65% 06/JAN/2025
COREBRIDGE GLOBAL FUNDING NOTES FIXED 0.9%
COREBRIDGE GLOBAL FUNDING NOTES FIXED 4.65%
COREBRIDGE GLOBAL FUNDING NOTES FIXED 5.35%
EIDP INC CALLABLE NOTES FIXED 1.7% 15/JUL/2025 USD
EMD FINANCE LLC CALLABLE NOTES FIXED 3.25%
ENTERGY LOUISIANA LLC CALLABLE BOND FIXED 3.78%

ENTERPRISE PRODUCTS OPERATING LLC CALLABLE
NOTES

EQUITABLE FINANCIAL LIFE GLOBAL FUNDING BOND
FIXED

EQUITABLE FINANCIAL LIFE GLOBAL FUNDING CALLABLE
EQUITABLE FINANCIAL LIFE GLOBAL FUNDING NOTES
ERP OPERATING LP CALLABLE NOTES FIXED 3.375%
F&G GLOBAL FUNDING BOND FIXED 5.15% 07/JUL/2025

GOLDMAN SACHS BANK USA/NEW YORK NY CALLABLE
NOTES

GUARDIAN LIFE GLOBAL FUNDING NOTES FIXED 0.875%
GUARDIAN LIFE GLOBAL FUNDING NOTES FIXED 1.1%
HOME DEPOT INC/THE CALLABLE NOTES FIXED 5.1%
HYUNDAI CAPITAL AMERICA CALLABLE NOTES FIXED 4.3%
JACKSON NATIONAL LIFE GLOBAL FUNDING BOND FIXED
JACKSON NATIONAL LIFE GLOBAL FUNDING NOTES FIXED
JOHN DEERE 5.15% 03/25

JOHN DEERE CAPITAL CORP 4.95% 06/25

JOHN DEERE FLT 5.889% 07/25

MASSMUTUAL GLOBAL FUNDING Il NOTES VARIABLE
METROPOLITAN LIFE GLOBAL FUNDING | MEDIUM TERM
METROPOLITAN LIFE GLOBAL FUNDING | NOTES FIXED

METROPOLITAN LIFE GLOBAL FUNDING | NOTES
VARIABLE

MID-AMERICA APARTMENTS LP CALLABLE NOTES
FIXED 4%

MORGAN STANLEY CALLABLE MEDIUM TERM NOTE
FIXED 4%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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2,000,000

1,494,000

2,000,000
3,059,000
2,861,000

3,300,000

337,000
1,714,000
2,821,000
1,242,000
6,543,000

482,000
2,237,000
2,622,000
1,961,000
2,803,000
3,031,000
3,580,000

1,734,000

1,996,000
3,087,000
3,903,000
1,510,000
7,068,000

3,800,000
2,099,000
2,086,000
2,806,000
1,482,000
6,441,000
1,826,000

629,000
4,419,000
1,750,000
2,000,000
3,137,000

367,000

1,591,000

2,663,000

1,890,635

1,494,000

1,990,367
3,044,080
2,858,876

3,205,317

337,000
1,714,000
2,821,000
1,242,000
6,539,195

466,352
2,256,484
2,621,001
1,925,361
2,791,627
3,020,030
3,574,681

1,733,503

1,996,292
3,022,673
3,869,612
1,510,569
7,068,000

3,672,720
2,064,091
2,084,859
2,803,807
1,482,774
6,405,448
1,825,903

628,924
4,419,000
1,751,842
2,009,594
3,074,757

367,000

1,671,187

2,645,029

1,908,931

1,497,927

1,992,840
3,048,857
2,863,239

3,196,887

338,808
1,730,553
2,824,045
1,244,956
6,540,591

469,639
2,230,261
2,646,160
1,930,545
2,794,259
3,024,692
3,577,597

1,735,820

2,012,843
3,037,106
3,881,839
1,612,278
7,095,558

3,672,145
2,064,600
2,101,038
2,760,833
1,496,493
6,421,876
1,827,969

629,933
4,425,033
1,752,793
2,008,694
3,081,523

368,159

1,684,133

2,652,770

0.29%

0.23%

0.31%
0.47%
0.44%

0.49%

0.05%
0.26%
0.43%
0.19%
1.00%
0.07%
0.34%
0.41%
0.30%
0.43%
0.46%
0.55%

0.27%

0.31%
0.46%
0.59%
0.23%
1.08%

0.56%
0.32%
0.32%
0.42%
0.23%
0.98%
0.28%
0.10%
0.68%
0.27%
0.31%
0.47%
0.06%

0.24%

0.41%



SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
usD

Market value
usb

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

MORGAN STANLEY CALLABLE NOTES VARIABLE
04/MAY/2027

MUTUAL OF OMAHA COS GLOBAL FUNDING NOTES FIXED

NATIONAL RURAL UTILITIES COOPERATIVE
FINANCE CORP

NATIONAL RURAL UTILITIES FLT 6.061% 05/25

NEW YORK LIFE GLOBAL FUNDING 0.95% 06/25

NEW YORK LIFE GLOBAL FUNDING 2% 01/25

NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE
NEW YORK LIFE GLOBAL FUNDING NOTES FIXED 4.4%
NEW YORK LIFE GLOBAL FUNDING NOTES VARIABLE
NSTAR ELECTRIC CO CALLABLE BOND FIXED 3.2%
NSTAR ELECTRIC CO CALLABLE NOTES FIXED 3.25%
ONCOR ELECTRIC DELIVERY CO LLC CALLABLE NOTES

PACCAR FINANCIAL CORP MEDIUM TERM NOTE
FIXED 1.8%

PACIFIC LIFE GLOBAL FUNDING FLT 5.783% 01/25
PACIFIC LIFE GLOBAL FUNDING FLT 6.189% 06/25
PACIFIC LIFE GLOBAL FUNDING Il NOTES FIXED 1.2%
PAYPAL HOLDINGS INC CALLABLE NOTES FIXED 1.65%
PECO ENERGY CO CALLABLE BOND FIXED 3.15%

PNC BANK NA CALLABLE NOTES VARIABLE 15/JAN/2027
PRICOA GLOBAL FUNDING | BOND FIXED 4.4%

PRICOA GLOBAL FUNDING | MEDIUM TERM NOTE FIXED
PRICOA GLOBAL FUNDING I NOTES FIXED 0.8%

PRICOA GLOBAL FUNDING | NOTES FIXED 4.2%
PRINCIPAL LIFE GLOBAL FUNDING FLT 6.244% 08/25
PRINCIPAL LIFE GLOBAL FUNDING 1.375% 01/25
PRINCIPAL LIFE GLOBAL FUNDING Il NOTES FIXED 1.25%
PROTECTIVE LIFE GLOBAL FUNDING FLT 6.371% 03/25
PROTECTIVE LIFE GLOBAL FUNDING NOTES FIXED 1.17%
PROTECTIVE LIFE GLOBAL FUNDING NOTES FIXED 3.218%
PUBLIC STORAGE FLT 6.042% 07/25

PUBLIC STORAGE OPERATING CO NOTES VARIABLE
REALTY INCOME CORP CALLABLE NOTES FIXED 3.875%

RELIANCE STANDARD LIFE GLOBAL FUNDING 5.243%
02/26

RELIANCE STANDARD LIFE GLOBAL FUNDING Il CALLABLE
STATE STREET 4.857% 01/26

STATE STREET BANK & TRUST CO NOTES FIXED 4.594%
STATE STREET CORP CALLABLE NOTES VARIABLE
TOYOTA MOTOR 4.8% 01/25

TOYOTA MOTOR CREDIT CORP MEDIUM TERM NOTE
VARIABLE

TOYOTA MOTOR CREDIT CORP NOTES VARIABLE
TRUIST BANK CALLABLE NOTES FIXED 1.5% 10/MAR/2025
TTX CO CALLABLE MEDIUM TERM NOTE FIXED 3.6%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.

usD

usD
usD

usD
usD
usD
usD
usD
usD
usbD
usbD
usbD
usD

usD
usD
usD
usD
usD
usbD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usSD
usD
usD

usD
usD
usD
usD
usD
usD

usD
usD
usD

86

3,824,000

3,040,000
1,400,000

839,000
3,770,000
2,236,000
2,879,000
2,415,000
5,410,000
1,600,000

872,000
4,162,000
5,969,000

630,000
4,615,000
7,433,000
2,464,000
3,284,000
4,767,000
1,522,000
1,500,000
2,465,000
1,015,000
2,688,000
5,527,000

810,000

486,000

840,000
2,385,000
1,412,000
3,100,000
1,965,000
1,000,000

2,364,000
1,147,000
2,148,000
2,000,000
5,624,000
2,522,000

464,000
1,500,000
2,261,000

3,644,729

3,035,793
1,400,000

839,000
3,694,235
2,232,709
2,877,402
2,414,266
5,412,919
1,564,503

859,692
4,111,924
5,951,793

629,865
4,616,345
7,318,106
2,426,133
3,255,023
4,767,000
1,621,705
1,406,547
2,397,266
1,013,453
2,688,000
5,521,215

795,333

486,250

822,053
2,374,204
1,412,000
3,100,000
1,955,980

999,519

2,340,107
1,147,000
2,148,000
2,002,701
5,623,954
2,522,000

464,000
1,489,758
2,259,316

3,666,682

3,065,403
1,381,264

840,573
3,706,161
2,232,777
2,878,277
2,400,672
5,420,374
1,647,844

861,252
4,110,230
5,952,677

630,064
4,630,299
7,312,496
2,432,403
3,249,769
4,770,301
1,516,768
1,420,344
2,404,657
1,012,633
2,697,458
5,522,921

797,154

486,944

824,770
2,377,486
1,414,673
3,116,538
1,960,502
1,001,132

2,346,744
1,146,891
2,152,941
2,003,377
5,624,175
2,622,747

467,103
1,490,611
2,259,766

0.56%

0.47%
0.21%

0.13%
0.57%
0.34%
0.44%
0.37%
0.83%
0.24%
0.13%
0.63%
0.91%

0.10%
0.71%
1.12%
0.37%
0.50%
0.73%
0.23%
0.22%
0.37%
0.16%
0.41%
0.85%
0.12%
0.07%
0.13%
0.36%
0.22%
0.48%
0.30%
0.15%

0.36%
0.18%
0.33%
0.31%
0.86%
0.39%

0.07%
0.23%
0.35%



SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
usD

Market value
usb

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

UNITEDHEALTH GROUP INC CALLABLE NOTES FIXED
4.75%

WALT DISNEY CO/THE NOTES FIXED 7.43% 01/0OCT/2026
WELLS FARGO BANK NA CALLABLE NOTES VARIABLE
WELLS FARGO FLT 6.404% 12/26

TOTAL UNITED STATES OF AMERICA

TOTAL BONDS
CERTIFICATE OF DEPOSIT

AUSTRALIA
WESTPAC BANKING CORP CERTIFICATE OF DEPOSIT
TOTAL AUSTRALIA

FRANCE

BNP PARIBAS SA/NEW YORK NY CERTIFICATE OF
DEPOSIT

CANYCD YCD 4.4000 10/07/25

CREDIT AGRICOLE CORPORATE AND INVESTMENT
BANK/NEW

NATIXIS NY CERTIFICATE OF DEPOSIT FIXED DTD
TOTAL FRANCE

SOUTH KOREA

KOOKMIN BANK NY BRCH CERTIFICATE OF DEPOSIT
FIXED

KOOKMIN BANK/NEW YORK CERTIFICATE OF DEPOSIT
TOTAL SOUTH KOREA

UNITED KINGDOM

STANNY YCD 4.5000 10/09/25
STANNY YCD 4.6800 11/12/25
TOTAL UNITED KINGDOM

UNITED STATES OF AMERICA
HSBC BANK USA NA CERTIFICATE OF DEPOSIT FIXED
TOTAL UNITED STATES OF AMERICA

TOTAL CERTIFICATE OF DEPOSIT
GOVERNMENT BONDS

UNITED STATES OF AMERICA

UNITED STATES OF AMERICA 0.375% 01/26

UNITED STATES OF AMERICA 3.875% 03/25

UNITED STATES OF AMERICA 4.625% 03/26

UNITED STATES OF AMERICA 4.625% 11/26

UNITED STATES OF AMERICA NOTES FIXED 0.625%
UNITED STATES OF AMERICA NOTES FIXED 4.125%
TOTAL UNITED STATES OF AMERICA

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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1,068,000 1,066,607 1,071,537  0.16%
1,715,000 1,801,480 1,798,326  0.28%
3,765,000 3,765,000 3777902  0.58%
1,574,000 1,574,000 1,591,874  0.24%
267,926,080 268,361,137  41.11%

437,132,927 437,760,317  67.10%

6,093,000 6,093,000 6,094,340  0.93%
6,093,000 6,094,340  0.93%

1,712,000 1,712,000 1715021  0.26%
854,000 854,000 853,013  0.13%
1,494,000 1,495,036 1,497,338  0.23%
2,000,000 1,999,990 2,002,056  0.31%
6,061,026 6,067,428  0.93%

1,734,000 1,734,000 1,732,957  0.27%
724,000 724,000 724678  0.11%
2,458,000 2,457,635  0.38%

2,484,000 2,484,000 2483539  0.38%
2,000,000 2,000,000 2,002,747  0.31%
4,484,000 4,486,286  0.69%

1,970,000 1,970,000 1,970,343  0.30%
1,970,000 1,970,343  0.30%

21,066,026 21,076,032  3.23%

8,440,000 8,120,124 8098938  1.24%
6,500,000 6,497,409 6493740  0.99%
60,820,000 61,222,941 61,000,841  9.32%
5,900,000 5,947,696 5939064  0.91%
3,780,000 3,411,394 3,404,658  0.52%
17,170,000 17,127,871 17,132,442 2.60%
102,327,435 102,159,683  15.58%



SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal usb usb Value
GOVERNMENT BONDS (continued)
TOTAL GOVERNMENT BONDS 102,327,435 102,159,683 15.58%
MONEY MARKET
FRANCE
SOCIETE GENERALE CORPORATE COMMERCIAL PAPER uUsD 2,305,000 2,293,306 2,294,264 0.35%
TOTAL FRANCE 2,293,306 2,294,264 0.35%
SWEDEN
SKANDIN ENS BANKEN AG CORPORATE COMMERCIAL UsD 3,757,000 3,632,141 3,631,437 0.56%
PAPER
TOTAL SWEDEN 3,632,141 3,631,437 0.56%
UNITED ARAB EMIRATES
FBUDBI CP 0 11/13/25 usD 3,211,000 3,086,984 3,086,930 0.47%
TOTAL UNITED ARAB EMIRATES 3,086,984 3,086,930 0.47%
UNITED KINGDOM
RBOSCG CP 0 04/16/25 usD 2,667,000 2,627,631 2,632,569 0.40%
TOTAL UNITED KINGDOM 2,627,631 2,632,569 0.40%
UNITED STATES OF AMERICA
BNYMEL CPIB 0 05/09/25 usD 1,463,000 1,463,000 1,464,035 0.22%
BOFACP CP 0 05/29/25 usD 3,587,000 3,509,646 3,520,702 0.54%
CGMICP CP 0 06/03/25 usD 1,724,000 1,685,931 1,691,386 0.26%
CHEVRON CORP CORPORATE COMMERCIAL PAPER usD 9,298,000 9,166,666 9,169,066 1.38%
DISCOUNT
CISCO SYSTEMS, INC. CORPORATE COMMERCIAL PAPER uUsD 3,049,000 3,022,876 3,025,904 0.46%
CVXPP CP 0 04/23/25 uUsD 4,025,000 3,968,960 3,969,667 0.61%
ENTERGY CORPORATION CORPORATE COMMERCIAL UsD 3,250,000 3,246,116 3,245,948 0.50%
PAPER
GLENCORE FUNDING LLC CORPORATE COMMERCIAL usD 4,664,000 4,623,150 4,628,729 0.71%
PAPER
GMFPP CP 0 05/07/25 uUsD 740,000 726,060 727,727 0.11%
GTA FUNDING CORPORATE COMMERCIAL PAPER UsD 5,600,000 5,553,582 5,554,803 0.85%
DISCOUNT
HSBCUI CP 0 05/20/25 usD 3,045,000 2,980,047 2,991,219 0.46%
HSBCUI CP 0 10/03/25 usD 650,000 627,693 627,387 0.10%
INGFDL CP 0 10/07/25 usD 4,240,000 4,099,090 4,096,118 0.63%
PROCTOR GAMBLE CORPORATE COMMERCIAL PAPER UsD 2,921,000 2,879,118 2,881,813 0.44%
DISCOUNT
VWAMFI CP 0 01/17/25 usD 4,474,000 4,463,366 4,464,194 0.68%
TOTAL UNITED STATES OF AMERICA 52,015,301 52,058,698 7.95%
TOTAL MONEY MARKET 63,655,363 63,703,898 9.73%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 624,181,751 624,699,930 95.64%
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
TOTAL INVESTMENTS 624,181,751 624,699,930 95.64%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER GO SHORT DURATION DOLLAR

Geographical classification of investments as at December 31, 2024

in % of net assets

UNITED STATES OF AMERICA 64.94%
FRANCE 5.74%
CANADA 5.29%
JAPAN 4.35%
UNITED KINGDOM 2.91%
AUSTRALIA 2.74%
GERMANY 2.60%
SOUTH KOREA 1.98%
SWITZERLAND 1.25%
SPAIN 1.11%
SWEDEN 0.87%
DENMARK 0.74%
UNITED ARAB EMIRATES 0.47%
JERSEY 0.33%
NEW ZEALAND 0.21%
IRELAND 0.11%
Total 95.64%

Economic classification of investments as at December 31, 2024

in % of net assets

NON-CONVERTIBLE BONDS 31.81%
PRIVATE PLACEMENT 21.03%
TREASURY NOTES 15.58%
BANK & FINANCE 11.88%
COMMERCIAL PAPER (INTEREST BEARING) 9.73%
CERTIFICATE OF DEPOSIT 3.23%
UTILITIES 2.38%
Total 95.64%
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SANTANDER LATIN AMERICAN CORPORATE BOND

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal uUsD uUsD Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
BONDS
ARGENTINA
BANCO DE GALICIA Y BUENOS AIRES SAU CALLABLE usD 1,500,000 1,494,050 1,637,125 1.10%
NOTES
PAMPA ENERGIA SA 9.125% 04/29 usD 753,000 722,302 780,115 0.56%
PAMPA ENERGIA SA CALLABLE NOTES FIXED 7.95% uUsD 1,000,000 984,990 1,021,150 0.73%
TELECOM ARGENTINA SA CALLABLE NOTES FIXED 9.5% UsD 1,500,000 1,501,455 1,543,500 1.11%
TRANSPORTADORA DE GAS DEL SUR SA CALLABLE BOND usD 800,000 798,368 835,745 0.60%
VISTA ENERGY ARGENTINA SAU CALLABLE NOTES FIXED UsD 1,000,000 1,000,000 994,750 0.71%
YPF ENERGIA ELECTRICA SA CALLABLE NOTES FIXED uUsD 1,500,000 1,477,822 1,484,970 1.07%
YPF SA CALLABLE BOND FIXED 8.75% 11/SEP/2031 USD 1 UsD 1,000,000 1,019,343 1,033,210 0.74%
YPF SA CALLABLE BOND FIXED 9.5% 17/JAN/2031 USD usD 1,000,000 1,059,056 1,070,509 0.77%
TOTAL ARGENTINA 10,057,386 10,301,074 7.39%
AUSTRIA
LD CELULOSE INTERNATIONAL GMBH CALLABLE NOTES usD 500,000 498,769 501,758 0.36%
TOTAL AUSTRIA 498,769 501,758 0.36%
BERMUDA
GEOPARK LTD 5.5% 01/27 usD 600,000 572,058 576,103 0.41%
SAGICOR 5.3% 05/28 usD 700,000 700,000 686,438 0.49%
TOTAL BERMUDA 1,272,058 1,262,541 0.90%
BRAZIL
ACU PETROLEO LUXEMBOURG 7.5% 07/35 usD 2,173,025 2,008,869 2,147,041 1.54%
AEGEA FINANCE 9% 01/31 usD 1,800,000 1,797,595 1,838,189 1.32%
BRASKEM 7.25% 02/33 usD 1,300,000 1,248,068 1,202,988 0.86%
BRASKEM NETHERLANDS FINANCE BV CALLABLE NOTES usD 850,000 852,238 811,283 0.58%
BRF SA 5.75% 09/50 usD 2,000,000 1,488,523 1,684,125 1.14%
CENTRAIS ELETRICAS BRASILEIRAS SA CALLABLE NOTES usDb 500,000 491,120 465,775 0.33%
COSAN LUXEMBOURG SA CALLABLE NOTES FIXED 7.25% usD 700,000 695,536 688,085 0.49%
CSN RESOURCES SA 5.875% 04/32 usD 600,000 498,333 484,748 0.35%
CSN RESOURCES SA 8.875% 12/30 usD 1,400,000 1,400,000 1,395,383 1.00%
KLABIN AUSTRIA 7% 04/49 UsD 1,100,000 1,148,767 1,114,782 0.80%
MINERVA LUXEMBOURG SA 8.875% 09/33 uUsD 1,500,000 1,500,000 1,557,713 1.12%
NEXA RESOURCES SA CALLABLE NOTES FIXED 6.75% uUsD 300,000 299,981 305,811 0.22%
PRUMO PARTICIPACOES E INVESTIMENTOS 7.5% 12/31 usD 2,447,043 2,486,545 2,432,656 1.76%
REDE D'OR FINANCE SARL CALLABLE NOTES FIXED 4.5% usD 400,000 365,758 357,990 0.26%
RUMO LUXEMBOURG SARL 4.2% 01/32 usD 1,300,000 1,280,546 1,093,331 0.79%
SAMARCO MINERACAO SA CALLABLE NOTES FIXED 9% usDb 1,404,732 1,243,495 1,374,769 0.99%
SIMPAR EUROPE 5.2% 01/31 usDb 705,000 612,436 530,146 0.38%
SUZANO AUSTRIA 7% 03/47 usD 600,000 608,340 631,850 0.45%
SUZANO AUSTRIA GMBH 5% 01/30 usD 400,000 402,826 384,636 0.28%
VALE OVERSEAS LTD 6.125% 06/33 usD 850,000 842,933 861,268 0.62%
TOTAL BRAZIL 21,271,909 21,262,569 15.28%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER LATIN AMERICAN CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal usb usb Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

BRITISH VIRGIN ISLANDS

CENTRAL AMERICAN BOTTLING CORP / CBC BOTTLING usD 900,000 860,433 854,053 0.61%
TOTAL BRITISH VIRGIN ISLANDS 860,433 854,053 0.61%
CANADA

ARIS MINING CORP CALLABLE NOTES FIXED 8% usD 1,100,000 1,104,267 1,089,919 0.78%
CANACOL ENERGY LTD CALLABLE NOTES FIXED 5.75% usD 700,000 399,815 390,489 0.28%
TOTAL CANADA 1,504,082 1,480,408 1.06%
CHILE

AES ANDES SA CALLABLE NOTES VARIABLE 10/JUN/2055 usD 1,200,000 1,236,467 1,216,144 0.87%
ALFA DESARROLLO SPA 4.55% 09/51 usD 3,468,638 2,577,553 2,559,371 1.86%
BANCO DE CREDITO E INVERSIONES SA CALLABLE usD 3,325,000 3,375,641 3,367,674 2.42%
NOTES

BANCO DEL ESTADO DE CHILE CALLABLE BOND usbD 600,000 628,066 616,965 0.44%
VARIABLE

CAJA DE COMPENSACION DE ASIGNACION FAMILIAR usD 400,000 398,105 409,866 0.29%
DE LOS

CAP SA 3.9% 04/31 usD 2,098,000 1,700,689 1,693,086 1.22%
CELEO REDES 5.2% 06/47 usbD 1,112,587 993,129 990,203 0.71%
CELULOSA ARAUCO Y CONSTITUCION SA CALLABLE usD 860,000 702,116 726,072 0.52%
NOTES

CENCOSUD SA CALLABLE NOTES FIXED 5.95% usD 500,000 494,997 499,569 0.36%
28/MAY/2031

COLBUN SA 3.15% 01/32 usSD 300,000 260,254 252,417 0.18%
CORP NACIONAL DEL COBRE DE CHILE CALLABLE BOND usD 500,000 398,454 378,659 0.27%
EMBOTELLADORA ANDINA SA 3.95% 01/50 usD 1,257,000 1,011,489 943,009 0.68%
EMPRESA NACIONAL DE TELECOMUNICACIONES SA usD 400,000 333,167 330,109 0.24%
3.05% 09/32

EMPRESA NACIONAL DEL PETROLEO CALLABLE BOND usD 800,000 788,686 796,398 0.57%
FIXED

ENGIE ENERGIA CHILE SA CALLABLE NOTES FIXED 6.375% usD 400,000 410,741 402,095 0.29%
FALABELLA 3.375% 01/32 usD 800,000 679,502 654,972 0.47%
INVERSIONES 3% 04/31 usD 400,000 346,665 340,498 0.24%
INVERSIONES LA CONSTRUCCION SA CALLABLE NOTES usD 1,800,000 1,672,395 1,638,000 1.18%
LATAM AIRLINES GROUP SA CALLABLE BOND FIXED usD 2,000,000 2,015,279 2,027,220 1.46%
7.875%

SOCIEDAD QUIMICA'Y MINERA DE CHILE SA CALLABLE usD 700,000 716,978 689,087 0.49%
TELEFONICA MOVILES CHILE SA 3.537% 11/31 usD 1,800,000 1,397,384 1,365,418 0.98%
TOTAL CHILE 22,037,757 21,896,832 15.74%
COLOMBIA

BANCO DAVIVIENDA SA VAR usD 1,550,000 1,095,398 1,333,676 0.96%
BANCO DE 6.25% 05/26 usD 300,000 297,359 300,157 0.22%
BANCO GNB SUDAMERIS SA 7.5% 04/31 usD 2,000,000 1,666,196 1,972,136 1.42%
ECOPETROL 5.875% 05/45 usD 1,250,000 1,249,998 862,119 0.62%
ECOPETROL 5.875% 11/51 usD 2,000,000 1,366,334 1,344,259 0.97%
ECOPETROL 8.625% 01/29 usD 930,000 979,685 987,208 0.71%
ECOPETROL 8.875% 01/33 usD 1,100,000 1,139,856 1,121,745 0.81%
ECOPETROL SA CALLABLE BOND FIXED 8.375% usD 1,000,000 994,864 965,167 0.69%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER LATIN AMERICAN CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
usD

Market value
usb

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

COLOMBIA (continued)

EMPRESAS PUBLICAS DE MEDELLIN ESP 4.375% 02/31
GRUPO AVAL 4.375% 02/30
GRUPO ENERGIA BOGOTA SA ESP CALLABLE BOND FIXED

TERMOCANDELARIA POWER SA CALLABLE BOND FIXED
7.75%

TOTAL COLOMBIA

LUXEMBOURG

3R LUX SARL CALLABLE NOTES FIXED 9.75% 05/FEB/2031
AMBIPAR LUX SARL CALLABLE NOTES FIXED 9.875%

JBS USA HOLDING LUX SARL/ JBS USA FOOD CO/ JBS LUX
MILLICOM INTERNATIONAL CELLULAR SA 4.5% 04/31
NEWCO HOLDING USD 20 SARL CALLABLE NOTES FIXED
NEXA RESOURCES SA 6.5% 01/28

PETRORIO LUXEMBOURG HOLDING SARL CALLABLE
NOTES

RAIZEN FUELS FINANCE SA CALLABLE NOTES FIXED
6.45%

TOTAL LUXEMBOURG

MEXICO

ALPEK SAB DE 4.25% 09/29

ALSEA SAB DE CV CALLABLE NOTES FIXED 7.75%
AMERICA MOVIL SAB DE CV 4.375% 04/49
AMERICA MOVIL SAB DE CV 6.125% 11/37

BANCO MERCANTIL DEL NORTE SA 7.625% 12/49

BANCO MERCANTIL DEL NORTE SA/GRAND CAYMAN
CALLABLE

BANCO NACIONAL DE COMERCIO EXTERIOR 2.72% 08/31
BBVA BANCOMER 5.125% 01/33

BBVA BANCOMER 8.45% 06/38

BBVA BANCOMER SA/TEXAS CALLABLE NOTES VARIABLE

BUFFALO ENERGY MEXICO HOLDINGS / BUFFALO
ENERGY

CEMEX SAB DE 9.125% 12/49
CEMEX SAB DE CV CALLABLE NOTES VARIABLE

CIBANCO SA INSTITUCION DE BANCA MULTIPLE TRUST
4.375% 07/31

ELECTRICIDAD FIRME DE MEXICO HOLDINGS SA DE CV
4.9% 11/26

FIEMEX ENERGIA - BANCO ACTINVER SA INSTITUCION DE

GRUPO BIMBO SAB DE CV CALLABLE NOTES FIXED
4.875%

INFRAESTRUCTURA ENERGETICA 4.75% 01/51
INFRAESTRUCTURA ENERGETICA 4.875% 01/48
KUO SAB DE CV CALLABLE NOTES FIXED 5.75%
METALSA S A 3.75% 05/31

MINERA MEXICO 4.5% 01/50

NEMAK SAB 3.625% 06/31

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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2,500,000 2,029,564 2,151,413 1.55%
800,000 700,334 705,269 0.51%
370,000 409,431 412,487 0.30%

1,000,000 987,377 1,012,060 0.73%

12,916,396 13,167,696 9.49%

1,700,000 1,770,549 1,759,070 1.26%

1,410,000 1,420,340 1,408,649 1.01%
965,000 962,193 1,043,899 0.75%

2,450,000 2,339,546 2,149,094 1.54%
600,000 598,545 598,200 0.43%
754,000 754,707 765,356 0.55%

1,200,000 1,187,474 1,195,859 0.86%
338,000 337,167 334,380 0.24%

9,370,521 9,254,507 6.64%
200,000 187,516 184,731 0.13%

1,100,000 1,117,164 1,119,792 0.80%

2,000,000 1,682,692 1,648,107 1.18%
750,000 803,948 773,942 0.56%
455,000 481,006 447,007 0.32%

2,000,000 2,000,000 1,994,398 1.43%

2,000,000 1,747,998 1,843,955 1.32%

1,950,000 1,918,258 1,815,385 1.30%

1,200,000 1,200,000 1,243,684 0.89%

1,500,000 1,500,000 1,631,337 1.10%
300,000 299,970 309,653 0.22%

1,500,000 1,500,000 1,648,285 1.11%
400,000 394,410 392,141 0.28%

1,600,000 1,323,406 1,343,520 0.97%

2,300,000 2,278,723 2,256,660 1.62%
500,000 505,896 490,350 0.35%
500,000 454,124 432,451 0.31%

2,200,000 1,694,837 1,598,450 1.15%

2,200,000 2,067,349 1,643,022 1.18%

1,000,000 984,048 972,550 0.70%
400,000 329,562 321,765 0.23%
827,000 673,905 628,274 0.45%
760,000 599,115 595,164 0.43%



SANTANDER LATIN AMERICAN CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
usD

Market value
usb

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

MEXICO (continued)

ORBIA ADVANCE CORP SAB DE CV CALLABLE NOTES
FIXED

PETROLEOS MEXICANOS 10% 02/33
PETROLEOS MEXICANOS 6.84% 01/30
SITIOS LATINOAMERICA 5.375% 04/32
TRUST FIBRA 4.869% 01/30

TOTAL MEXICO

PANAMA

AES PANAMA 4.375% 05/30

GLOBAL BANK 5.25% 04/29

INTERCORP FINANCIAL SERVICES INC CALLABLE NOTES
MULTIBANK 7.75% 02/28

TELECOMUNICACIONES DIGITALES SA 4.5% 01/30
TOTAL PANAMA

PERU

AUNA SA CALLABLE NOTES FIXED 10% 15/DEC/2029 USD 1
BANCO BBVA PERU SA CALLABLE NOTES VARIABLE
BANCO DE CREDITO DEL PERU S.A. CALLABLE NOTES
BANCO DE CREDITO DEL PERU S.A. VAR 3.25% 09/31
BANCO INTERNACIONAL DEL PERU 4% 07/30

CAMPOSOL SA 6% 02/27

CIA DE MINAS 5.5% 07/26

CORP FINANCIERA DE DESARROLLO SA CALLABLE NOTES
HUNT OIL CO 8.55% 09/33

INRETAIL 5.75% 04/28

MINSUR SA 4.5% 10/31

NIAGARA ENERGY SAC CALLABLE NOTES FIXED 5.746%
ORAZUL ENERGY PERU SA 5.625% 04/27

TOTAL PERU

SPAIN

Al CANDELARIA SPAIN SA 7.5% 12/28
ENFRAGEN ENERGIA SUR SA 5.375% 12/30
TOTAL SPAIN

THE NETHERLANDS

YINSON BORONIA PRODUCTION BV CALLABLE NOTES
FIXED

TOTAL THE NETHERLANDS

UNITED KINGDOM

ANTOFAGASTA PLC CALLABLE NOTES FIXED 6.25%
PETROBRAS 6.5% 07/33

TOTAL UNITED KINGDOM

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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700,000 614,053 569,704 0.41%
1,250,000 1,226,744 1,298,966 0.93%
1,500,000 1,386,859 1,371,372 0.99%
1,000,000 950,972 940,647 0.68%
2,200,000 1,911,490 1,994,812 1.43%

31,834,045 31,310,124  22.47%
2,133,376 1,804,212 1,868,346 1.34%
1,268,000 1,155,862 1,194,177 0.86%

800,000 767,571 765,804 0.55%

800,000 824,088 811,628 0.58%

400,000 367,153 363,934 0.26%

4,918,886 5,003,889 3.59%
1,100,000 1,150,485 1,161,023 0.83%

834,000 833,357 846,497 0.61%

200,000 199,843 203,606 0.15%

950,000 893,506 900,814 0.65%

500,000 498,164 493,822 0.35%
1,883,000 1,720,372 1,811,001 1.30%

720,000 706,085 719,946 0.52%

643,000 636,395 652,905 0.47%
1,000,000 1,000,000 1,091,671 0.78%

300,000 297,758 297,080 0.21%
1,000,000 906,647 887,971 0.64%

615,000 615,000 596,703 0.43%
1,600,000 1,577,374 1,560,832 1.12%

11,034,986 11,223,871 8.06%

1,416,662 1,327,678 1,399,976 1.01%
1,700,000 1,261,288 1,451,492 1.04%
2,588,966 2,851,468 2.05%

1,330,000 1,418,703 1,389,135 1.00%
1,418,703 1,389,135 1.00%

400,000 424,994 406,417 0.29%
1,500,000 1,488,490 1,469,467 1.06%

1,913,484 1,875,884 1.35%



SANTANDER LATIN AMERICAN CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

Description Currency

Quantity/ Cost
Nominal usb

Market value

usb

% of Net

Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA

GRAN TIERRA ENERGY INC CALLABLE NOTES FIXED 9.5% usD
SIERRACOL 6% 06/28 usD
TOTAL UNITED STATES OF AMERICA

TOTAL BONDS

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

TOTAL INVESTMENTS

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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1,550,000 1,466,640 1,445,453 1.04%
1,900,000 1,777,197 1,717,717 1.23%
3,243,837 3,163,170 2.27%

136,742,218 136,798,979 98.26%

136,742,218 136,798,979 98.26%

136,742,218 136,798,979 98.26%



SANTANDER LATIN AMERICAN CORPORATE BOND

Geographical classification of investments as at December 31, 2024

in % of net assets

MEXICO 22.47%
CHILE 15.74%
BRAZIL 15.28%
COLOMBIA 9.49%
PERU 8.06%
ARGENTINA 7.39%
LUXEMBOURG 6.64%
PANAMA 3.59%
UNITED STATES OF AMERICA 2.27%
SPAIN 2.05%
UNITED KINGDOM 1.35%
CANADA 1.06%
THE NETHERLANDS 1.00%
BERMUDA 0.90%
BRITISH VIRGIN ISLANDS 0.61%
AUSTRIA 0.36%
Total 98.26%

Economic classification of investments as at December 31, 2024

in % of net assets

NON-CONVERTIBLE BONDS 80.67%
UTILITIES 14.77%
BANK & FINANCE 2.12%
INDUSTRIAL 0.70%
Total 98.26%
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SANTANDER GO NORTH AMERICAN EQUITY

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal uUsD uUsD Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
EQUITIES
CANADA
SHOPIFY INC COMMON STOCK usD 404,203 31,027,794 42,978,905 6.63%
TOTAL CANADA 31,027,794 42,978,905 6.63%
FRANCE
LVMH MOET HENNESSY LOUIS VUITTON SE EUR 25,663 15,798,047 16,887,800 2.60%
TOTAL FRANCE 15,798,047 16,887,800 2.60%
THE NETHERLANDS
ADYEN NV COMMON STOCK EUR 14,128 19,768,209 21,022,655 3.24%
ASML HOLDING NV NY REG usD 30,318 20,989,633 21,012,799 3.24%
TOTAL THE NETHERLANDS 40,757,842 42,035,454 6.48%
UNITED KINGDOM
ROYALTY PHARMA PLC usD 1,082,177 40,727,278 27,606,335 4.26%
TOTAL UNITED KINGDOM 40,727,278 27,606,335 4.26%
UNITED STATES OF AMERICA
AIRBNB INC COMMON STOCK uUsD 205,554 28,304,763 27,011,851 4.16%
AMAZON.COM INC COMMON usD 143,931 19,524,605 31,577,022 4.87%
BLOCK INC COMMON STOCK usD 250,146 21,653,081 21,259,909 3.28%
CLOUDFLARE INC COMMON usD 562,801 45,094,274 60,602,411 9.33%
COINBASE GLOBAL INC usb 11,125 3,409,974 2,762,338 0.43%
CROWDSTRIKE HOLDINGS INC usb 78,806 24,348,126 26,964,261 4.16%
DANAHER CORP COMMON usD 73,317 17,223,506 16,829,917 2.59%
DOORDASH INC COMMON usD 258,898 19,125,565 43,430,140 6.70%
FLOOR & DECOR HOLDINGS usD 188,405 17,682,407 18,783,979 2.90%
INTERCONTINENTAL UsD 101,503 13,221,750 15,124,962 2.33%
MERCADOLIBRE INC COMMON uUsD 18,188 28,618,518 30,927,603 4.77%
MICROSTRATEGY INC COMMON uUsD 47,257 4,997,450 13,686,572 2.11%
PROCORE TECHNOLOGIES INC COMMON STOCK USD UsD 178,519 13,467,293 13,376,429 2.06%
0.0001
ROBLOX CORP COMMON STOCK usD 544,662 27,994,752 31,514,143 4.86%
ROIVANT SCIENCES LTD COMMON STOCK USD 0.0000001 usD 668,858 7,668,779 7,912,590 1.22%
SNOWFLAKE INC COMMON uUsD 203,633 44,970,432 31,442,972 4.85%
TESLA INC COMMON STOCK usD 142,698 26,772,191 57,627,160 8.88%
TRADE DESK INC/THE uUsD 246,521 19,937,249 28,973,613 4.47%
UBER TECHNOLOGIES INC uUsD 191,403 9,844,404 11,545,429 1.78%
UNION PACIFIC CORP uUsD 71,972 16,936,152 16,412,495 2.53%
TOTAL UNITED STATES OF AMERICA 410,795,271 507,765,796 78.28%
TOTAL EQUITIES 539,106,232 637,274,290 98.25%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 539,106,232 637,274,290 98.25%

STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER GO NORTH AMERICAN EQUITY

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal usb usb Value
INVESTMENT FUNDS
UNITED STATES OF AMERICA
AMERICAN TOWER CORP REIT usD 55,290 10,697,447 10,140,739 1.56%
TOTAL UNITED STATES OF AMERICA 10,697,447 10,140,739 1.56%
TOTAL INVESTMENT FUNDS 10,697,447 10,140,739 1.56%
TOTAL INVESTMENTS 549,803,679 647,415,029 99.81%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER GO NORTH AMERICAN EQUITY

Geographical classification of investments as at December 31, 2024

in % of net assets

UNITED STATES OF AMERICA 79.84%
CANADA 6.63%
THE NETHERLANDS 6.48%
UNITED KINGDOM 4.26%
FRANCE 2.60%
Total 99.81%

Economic classification of investments as at December 31, 2024

in % of net assets

COMMON STOCK 25.67%
DATA PROCESSING 19.32%
MERCHANDISING 19.24%
AUTOMOBILES 8.88%
HEALTH/PERSONAL 5.48%
LEISURE/TOURISM 4.16%
ELECTRONIC COMPONENTS 3.24%
FINANCIAL SERVICES 2.76%
TEXTILES/APPAREL 2.60%
ELECTRICAL & ELECTRONICS 2.59%
TRANSPORTATION (ROAD/RAIL) 2.53%
TRANSPORTATION (SHIPPING) 1.78%
REAL ESTATE INVESTMENT TRUSTS 1.56%
Total 99.81%
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SANTANDER EUROPEAN DIVIDEND

Statement of investments as at December 31, 2024

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
EQUITIES
BELGIUM
ANHEUSER-BUSCH INBEV EUR 29,041 1,596,712 1,401,228 2.09%
TOTAL BELGIUM 1,596,712 1,401,228 2.09%
FRANCE
AXA SA COMMON STOCK EUR EUR 71,646 2,062,842 2,458,891 3.67%
CIE GENERALE DES EUR 19,892 534,083 632,566 0.94%
ORANGE SA COMMON STOCK EUR 163,579 1,712,034 1,574,939 2.35%
PERNOD RICARD SA COMMON STOCK EUR 1.55 EUR 10,517 1,136,302 1,146,353 1.71%
SANOFI COMMON STOCK EUR EUR 31,579 2,758,707 2,960,215 4.42%
SOPRA STERIA GROUP COMMON STOCK EUR 1 EUR 4,024 751,541 688,104 1.03%
TELEPERFORMANCE COMMON EUR 3,960 496,518 329,155 0.49%
TOTALENERGIES SE COMMON EUR 47,790 2,437,551 2,550,552 3.81%
VALLOUREC SACA COMMON STOCK EUR 0.02 EUR 42,130 599,974 691,775 1.03%
VERALLIA SA COMMON STOCK EUR 3.38 EUR 45,247 1,218,793 1,098,597 1.64%
VINCI SA COMMON STOCK EUR 25,005 2,483,333 2,493,999 3.72%
TOTAL FRANCE 16,191,678 16,625,146 24.81%
GERMANY
ALLIANZ SE COMMON STOCK EUR 7,658 1,567,717 2,266,002 3.38%
BAYERISCHE MOTOREN WERKE EUR 7,681 727,549 606,645 0.91%
DEUTSCHE POST AG COMMON EUR 27,815 1,054,131 945,154 1.41%
DEUTSCHE TELEKOM AG EUR 20,995 329,252 606,546 0.91%
FRESENIUS SE & CO KGAA EUR 36,396 1,061,638 1,237,492 1.85%
MERCK KGAA COMMON STOCK EUR 10,757 1,628,996 1,504,904 2.25%
RWE AG COMMON STOCK EUR EUR 22,566 751,563 650,578 0.97%
TOTAL GERMANY 7,120,846 7,817,321 11.68%
IRELAND
GLANBIA PLC COMMON STOCK EUR 107,755 1,619,853 1,436,374 2.15%
RYANAIR HOLDINGS PLC EUR 44,809 748,476 854,284 1.28%
TOTAL IRELAND 2,368,329 2,290,658 3.43%
ITALY
ASSICURAZIONI GENERALI EUR 20,206 349,125 551,018 0.82%
ENEL SPA COMMON STOCK EUR 252,114 1,379,566 1,736,057 2.59%
TOTAL ITALY 1,728,691 2,287,075 3.41%
LUXEMBOURG
SES SA ADREUR O EUR 96,954 557,217 296,485 0.44%
557,217 296,485 0.44%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER EUROPEAN DIVIDEND

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

PORTUGAL
JERONIMO MARTINS SGPS SA
TOTAL PORTUGAL

SPAIN

CELLNEX TELECOM SA
ENDESA SA COMMON STOCK
REPSOL SA COMMON STOCK
TOTAL SPAIN

SWITZERLAND

LONZA GROUP AG COMMON

NESTLE SA COMMON STOCK
NOVARTIS AG COMMON STOCK
ROCHE HOLDING AG COMMON

SWISS RE AG COMMON STOCK CHF 0.1
ZURICH INSURANCE GROUP

TOTAL SWITZERLAND

THE NETHERLANDS

HEINEKEN NV COMMON STOCK
JDE PEET'S NV COMMON
KONINKLIJKE AHOLD
KONINKLIJKE KPN NV

NN GROUP NV COMMON STOCK
STELLANTIS NV COMMON
TOTAL THE NETHERLANDS

UNITED KINGDOM

ANGLO AMERICAN PLC
ASTRAZENECA PLC COMMON
BRITISH AMERICAN TOBACCO
NATIONAL GRID PLC

RECKITT BENCKISER GROUP

RIO TINTO PLC COMMON

SSE PLC COMMON STOCK GBP 50
TATE & LYLE PLC

TOTAL UNITED KINGDOM

TOTAL EQUITIES

EUR

EUR
EUR
EUR

CHF
CHF
CHF
CHF
CHF
CHF

EUR
EUR
EUR
EUR
EUR
EUR

GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

TOTAL INVESTMENTS

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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48,057 772,181 886,652 1.32%
772,181 886,652 1.32%

22,906 787,887 698,862 1.04%
46,268 864,142 960,986 1.44%
56,443 746,912 659,819  0.99%
2,398,941 2,319,667  3.47%

2,595 1,266,875 1,481,637  221%
11,138 952,246 888,740 1.33%
13,614 991,386 1,286,801 1.92%
17,118 4,523,712 4,660,643  6.94%
6,378 701,992 891,703 1.33%
3,846 1,737,831 2,208202  3.30%
10,174,042 11,417,726 17.03%

24,354 2,038,046 1,673,120  2.50%
96,780 2,552,853 1,599,773  2.39%
32,263 777,463 1,015,962 1.52%
208,626 606,332 733,320 1.10%
10,750 404,957 452253  0.68%
32,982 762,176 415243 0.62%
7,141,827 5,889,671 8.81%

21,348 535,309 610,376  0.91%
9,608 1,300,941 1,216,437 1.82%
44,702 1,596,705 1,557,085  2.33%
221,887 2,609,539 2,549,461 3.81%
42,331 2,378,002 2,474,391 3.70%
36,412 2,230,704 2079962  3.11%
69,718 1,439,967 1,352,515  2.02%
204,226 1,449,574 1,604,291 2.40%
13,540,741 13,444,518  20.10%

63,591,205 64,676,147  96.59%

63,591,205 64,676,147  96.59%

63,591,205 64,676,147  96.59%



SANTANDER EUROPEAN DIVIDEND

Geographical classification of investments as at December 31, 2024

in % of net assets

FRANCE 24.81%
UNITED KINGDOM 20.10%
SWITZERLAND 17.03%
GERMANY 11.68%
THE NETHERLANDS 8.81%
SPAIN 3.47%
IRELAND 3.43%
ITALY 3.41%
BELGIUM 2.09%
PORTUGAL 1.32%
LUXEMBOURG 0.44%
Total 96.59%

Economic classification of investments as at December 31, 2024

in % of net assets

HEALTH/PERSONAL 19.20%
FOOD/HOUSEHOLD 14.81%
INSURANCE 13.18%
UTILITIES 10.83%
BEVERAGE /TOBACCO 8.63%
ENERGY SOURCES 5.83%
TELECOMMUNICATIONS 5.40%
METALS - NON-FERROUS 4.02%
CONSTRUCTION (HOUSING) 3.72%
TRANSPORTATION (AIRLINES) 2.69%
AUTOMOBILES 2.47%
ELECTRICAL & ELECTRONICS 2.21%
BUILDING MATERIAL 1.64%
DATA PROCESSING 1.03%
COMMON STOCK 0.49%
AMERICAN DEPOSITORY RECEIPT 0.44%
Total 96.59%
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SANTANDER AM LATIN AMERICAN FIXED INCOME

Statement of investments as at December 31, 2024

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal uUsD uUsD Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
BONDS
ARGENTINA
BANCO DE GALICIA Y BUENOS AIRES SAU CALLABLE usD 720,000 739,496 737,820 2.67%
NOTES
GENNEIA SA CALLABLE NOTES FIXED 8.75% 02/SEP/2027 UsD 300,000 297,348 304,382 1.10%
PAMPA ENERGIA 7.5% 01/27 usD 750,000 735,233 745,846 2.70%
TELECOM ARGENTINA SA CALLABLE NOTES FIXED 8% uUsD 287,796 281,685 289,324 1.05%
YPF SA BOND FIXED 6.95% 21/JUL/2027 USD 1000 uUsD 820,000 782,157 803,289 2.91%
TOTAL ARGENTINA 2,835,919 2,880,661 10.43%
BERMUDA
GEOPARK LTD 5.5% 01/27 UsD 1,100,000 1,027,051 1,056,190 3.82%
TOTAL BERMUDA 1,027,051 1,056,190 3.82%
BRAZIL
KLABIN AUSTRIA GMBH CALLABLE NOTES FIXED 4.875% uUsD 560,000 553,530 543,205 1.97%
PETROBRAS GLOBAL FINANCE BV CALLABLE NOTES uUsD 1,000,000 1,025,775 1,029,174 3.72%
FIXED
USIMINAS 5.875% 07/26 usD 1,050,000 1,041,987 1,045,526 3.78%
XP INC 3.25% 07/26 UsD 680,000 650,835 653,889 2.37%
TOTAL BRAZIL 3,272,127 3,271,794 11.84%
CHILE
CENCOSUD SA 4.375% 07/27 UsD 500,000 491,060 488,904 1.77%
FALABELLA SA 3.75% 10/27 uUsD 500,000 474,484 468,477 1.70%
INVERSIONES 4.375% 04/27 uUsD 800,000 787,036 787,143 2.85%
TOTAL CHILE 1,752,580 1,744,524 6.32%
COLOMBIA
BANCO DE 6.25% 05/26 UsD 365,000 363,811 365,191 1.32%
BANCO GNB SUDAMERIS SA 7.051% 04/27 usD 750,000 746,461 754,946 2.73%
BANCOLOMBIA SA VAR 10/27 UsD 970,000 986,917 988,692 3.58%
SURA ASSET MANAGEMENT SA 4.375% 04/27 UsD 1,250,000 1,217,428 1,223,290 4.43%
3,314,617 3,332,119 12.06%
GUATEMALA
ENERGUATE 5.875% 05/27 UsD 1,050,000 1,020,020 1,028,297 3.72%
TOTAL GUATEMALA 1,020,020 1,028,297 3.72%
LUXEMBOURG
PETRORIO LUXEMBOURG HOLDING SARL CALLABLE uUsD 1,050,000 1,042,174 1,046,377 3.79%
NOTES
TOTAL LUXEMBOURG 1,042,174 1,046,377 3.79%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER AM LATIN AMERICAN FIXED INCOME

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal usb usb Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

MEXICO

ALSEA SAB DE CV CALLABLE NOTES FIXED 7.75% usD 1,000,000 1,017,108 1,017,993 3.68%
BANCO SANTANDER MEXICO SA VAR 7.525% 10/28 usD 900,000 948,283 939,613 3.40%
ELECTRICIDAD FIRME DE MEXICO HOLDINGS SA DE CV usD 1,100,000 1,065,330 1,079,272 3.91%
4.9% 11/26

KUO SAB DE CV CALLABLE NOTES FIXED 5.75% usD 1,200,000 1,176,829 1,167,059 4.22%
MEXICO CITY AIRPORT TRUST CALLABLE NOTES FIXED usD 800,000 784,283 784,029 2.84%
PETROLEOS MEXICANOS CALLABLE BOND FIXED 5.35% usD 1,000,000 933,879 914,728 3.31%
TOTAL MEXICO 5,925,712 5,902,694 21.36%
PANAMA

INTERCORP FINANCIAL SERVICES INC CALLABLE NOTES usD 650,000 617,550 622,216 2.25%
MULTIBANK 7.75% 02/28 usD 920,000 944,446 933,372 3.38%
TOTAL PANAMA 1,561,996 1,655,588 5.63%
PERU

CAMPOSOL SA 6% 02/27 usD 1,045,000 989,615 1,005,043 3.64%
CIA DE MINAS 5.5% 07/26 usD 650,000 637,483 649,951 2.35%
INRETAIL 5.75% 04/28 usD 690,000 688,583 683,283 2.47%
ORAZUL ENERGY PERU SA 5.625% 04/27 usD 1,300,000 1,251,974 1,268,178 4.59%
TOTAL PERU 3,567,655 3,606,455 13.05%

UNITED STATES OF AMERICA

SIERRACOL 6% 06/28 usD 1,000,000 933,068 904,062 3.27%
TOTAL UNITED STATES OF AMERICA 933,068 904,062 3.27%
TOTAL BONDS 26,252,919 26,328,761 95.29%

GOVERNMENT BONDS

ARGENTINA

CIUDAD AUTONOMA DE BUENOS AIRES/GOVERNMENT usD 500,000 490,407 504,633 1.83%
BONDS

TOTAL ARGENTINA 490,407 504,633 1.83%
TOTAL GOVERNMENT BONDS 490,407 504,633 1.83%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 26,743,326 26,833,394 97.12%

STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
TOTAL INVESTMENTS 26,743,326 26,833,394 97.12%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER AM LATIN AMERICAN FIXED INCOME

Geographical classification of investments as at December 31, 2024

in % of net assets

MEXICO 21.36%
PERU 13.05%
ARGENTINA 12.26%
COLOMBIA 12.06%
BRAZIL 11.84%
CHILE 6.32%
PANAMA 5.63%
BERMUDA 3.82%
LUXEMBOURG 3.79%
GUATEMALA 3.72%
UNITED STATES OF AMERICA 3.27%
Total 97.12%

Economic classification of investments as at December 31, 2024

in % of net assets

NON-CONVERTIBLE BONDS 68.25%
UTILITIES 16.02%
BANK & FINANCE 6.80%
INDUSTRIAL 4.22%
INTERNATIONAL AUTHORITY 1.83%
Total 97.12%
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SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
BONDS
AUSTRALIA
APT 0.75% 03/29 EUR 100,000 88,864 90,488 0.15%
ORIGIN ENERGY FINANCE LTD CALLABLE MEDIUM TERM EUR 175,000 155,435 157,133 0.26%
TOTAL AUSTRALIA 244,299 247,621 0.41%
AUSTRIA
A1 TOWERS 5.25% 07/28 EUR 100,000 100,169 106,513 0.17%
ERSTE GROUP 0.875% 05/27 EUR 100,000 97,961 95,741 0.16%
ERSTE GROUP BANK AG CALLABLE MEDIUM TERM NOTE EUR 300,000 303,878 309,963 0.50%
OMV AG CALLABLE VAR 2.5% 12/49 EUR 100,000 100,000 98,036 0.16%
RAIFFEISEN 0.05% 09/27 EUR 200,000 181,127 185,883 0.30%
TOTAL AUSTRIA 783,135 796,136 1.29%
BELGIUM
ANHEUSER-BUSCH 2.75% 03/36 EUR 150,000 159,300 142,025 0.23%
ANHEUSER-BUSCH INBEV SA/NV CALLABLE EUR 300,000 301,619 307,122 0.50%
MEDIUM TERM
BELFIUS BANK SA 4.125% 09/29 EUR 100,000 99,923 104,896 0.17%
CRELAN SA CALLABLE BOND VARIABLE 23/JAN/2032 EUR EUR 100,000 99,789 108,765 0.18%
FLUVIUS 3.875% 03/31 EUR 100,000 98,930 103,298 0.17%
GKCCBEBBXXX BOND FIXED 3.375% 20/FEB/2031 EUR EUR 100,000 99,934 99,899 0.16%
KBC GROUP NV VAR 0.75% 01/28 EUR 100,000 99,857 95,886 0.16%
KBC GROUP NV VAR 4.25% 11/29 EUR 100,000 99,583 104,301 0.17%
TOTAL BELGIUM 1,058,935 1,066,192 1.74%
CZECH REPUBLIC
CEZ AS CALLABLE MEDIUM TERM NOTE FIXED 4.25% EUR 100,000 99,814 102,230 0.17%
TOTAL CZECH REPUBLIC 99,814 102,230 0.17%
DENMARK
CARLSBERG 0.375% 06/27 EUR 100,000 92,961 94,497 0.15%
JYSKE BANK A/S CALLABLE MEDIUM TERM NOTE EUR 400,000 399,081 407,801 0.66%
VARIABLE
JYSKE BANK A/S VAR 0.05% 09/26 EUR 100,000 99,924 98,137 0.16%
JYSKE BANK A/S VAR 5% 10/28 EUR 100,000 99,979 104,888 0.17%
NOVO NORDISK FINANCE NETHERLANDS BV CALLABLE EUR 200,000 198,839 202,971 0.33%
NYKREDIT REALKREDIT AS MEDIUM TERM NOTE FIXED EUR 100,000 99,634 102,303 0.17%
NYKREDIT REALKREDIT AS MEDIUM TERM NOTE EUR 100,000 99,907 99,852 0.16%
FIXED 3.5%
SYDBANK AS CALLABLE MEDIUM TERM NOTE VARIABLE EUR 150,000 149,929 153,132 0.25%
SYDBANK AS VAR 5.125% 09/28 EUR 100,000 99,897 104,834 0.17%
TOTAL DENMARK 1,340,151 1,368,415 2.22%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

FINLAND

FORTUM OYJ 4.5% 05/33 EUR 100,000 99,815 106,571 0.17%
NORDEA BANK 4.125% 05/28 EUR 100,000 99,801 103,754 0.17%
NORDEA BANK ABP MEDIUM TERM NOTE FIXED 3.375% EUR 100,000 99,856 102,406 0.17%
OP CORPORATE BANK PLC 4.125% 04/27 EUR 100,000 99,841 103,035 0.17%
OP CORPORATE BANK PLC 4% 06/28 EUR 100,000 99,992 103,743 0.17%
OP CORPORATE BANK PLC MEDIUM TERM NOTE FIXED EUR 100,000 99,619 99,521 0.16%
OP CORPORATE VAR 1.625% 06/30 EUR 100,000 99,759 99,121 0.16%
TOTAL FINLAND 698,683 718,151 1.17%
FRANCE

AEROPORTS DE PARIS SA CALLABLE BOND FIXED 1% EUR 200,000 185,471 185,111 0.30%
APRR SA CALLABLE MEDIUM TERM NOTE FIXED 0% EUR 200,000 179,943 181,947 0.30%
APRR SA CALLABLE MEDIUM TERM NOTE FIXED 3.125% EUR 100,000 98,688 97,679 0.16%
AXA SA CALLABLE MEDIUM TERM NOTE VARIABLE EUR 100,000 105,777 109,683 0.18%
AXA SA VAR 1.875% 07/42 EUR 100,000 99,378 87,323 0.14%
AXA SA VAR 3.875% 12/49 EUR 200,000 219,247 200,362 0.33%
AYVENS SA CALLABLE BOND FIXED 3.875% 22/FEB/2027 EUR 100,000 99,819 101,756 0.17%
BANQUE 0.25% 07/28 EUR 200,000 177,027 180,444 0.29%
BANQUE 0.625% 11/28 EUR 300,000 269,752 272,141 0.44%
BANQUE FEDERATIVE DU CREDIT MUTUEL 0.625% 11/27 EUR 100,000 99,080 93,478 0.15%
BANQUE FEDERATIVE DU CREDIT MUTUEL 3.875% 02/28 EUR 100,000 99,757 102,910 0.17%
BANQUE FEDERATIVE DU CREDIT MUTUEL 4.375% 05/30 EUR 100,000 99,582 104,463 0.17%
BANQUE FEDERATIVE DU CREDIT MUTUEL SA 3.75% 02/33 EUR 100,000 99,428 102,772 0.17%
BA;NQUE FEDERATIVE DU CREDIT MUTUEL SA 4.125% EUR 100,000 99,579 104,106 0.17%
03/29

BANQUE FEDERATIVE DU CREDIT MUTUEL SA EUR 200,000 199,273 201,198 0.32%
MEDIUM TERM

BNP PARIBAS SA VAR 0.5% 01/30 EUR 100,000 85,402 89,388 0.15%
BNP PARIBAS SA VAR 0.5% 06/26 EUR 100,000 99,957 98,971 0.16%
BNP PARIBAS SA VAR 03/32 EUR 100,000 94,457 97,396 0.16%
BNP PARIBAS SA VAR 4.125% 09/32 EUR 100,000 99,475 105,163 0.17%
BNP PARIBAS SA VAR 4.75% 11/32 EUR 100,000 99,931 106,796 0.17%
BPCE SA 3.5% 01/28 EUR 200,000 199,597 203,270 0.33%
BPCE SA BOND 0.25% 01/31 EUR 100,000 81,998 84,073 0.14%
BPCE SA CALLABLE MEDIUM TERM NOTE VARIABLE EUR 100,000 99,793 102,361 0.17%
BPCE SA MEDIUM TERM NOTE FIXED 3.875% 11/JAN/2029 EUR 100,000 99,780 102,136 0.17%
BPCE SA MEDIUM TERM NOTE FIXED 4.5% 13/JAN/2033 EUR 100,000 105,712 105,058 0.17%
CAPGEMINI 1.125% 06/30 EUR 100,000 99,737 90,735 0.15%
CARREFOUR SA CALLABLE MEDIUM TERM NOTE FIXED EUR 200,000 198,153 198,374 0.32%
CIE DE SAINT-GOBAIN SA 3.75% 11/26 EUR 100,000 99,927 101,908 0.17%
CIE DE SAINT-GOBAIN SA CALLABLE MEDIUM TERM NOTE EUR 200,000 199,327 202,163 0.33%
CNP ASSURANCES SACA 0.375% 03/28 EUR 200,000 188,831 183,982 0.30%
CNP ASSURANCES SACA CALLABLE MEDIUM TERM NOTE EUR 100,000 99,961 104,726 0.17%
CNP ASSURANCES VAR 5.25% 07/53 EUR 100,000 99,948 107,016 0.17%
COVIVIO SA/FRANCE CALLABLE MEDIUM TERM NOTE EUR 100,000 102,549 106,296 0.17%
FIXED

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

FRANCE (continued)

CREDIT AGRICOLE 2% 07/30 EUR 100,000 99,771 91,821 0.15%
CREDIT AGRICOLE ASSURANCES SA CALLABLE NOTES EUR 100,000 99,987 102,289 0.17%
FIXED

CREDIT AGRICOLE SA 2.5% 08/29 EUR 100,000 99,772 97,927 0.16%
CREDIT AGRICOLE SA 3.375% 07/27 EUR 100,000 99,889 101,331 0.16%
CREDIT AGRICOLE SA 3.875% 04/31 EUR 100,000 99,820 103,743 0.17%
CREDIT AGRICOLE SA 4.125% 03/30 EUR 100,000 99,537 105,048 0.17%
CREDIT AGRICOLE SA BOND FIXED 3.5% 26/SEP/2034 EUR EUR 100,000 99,324 98,430 0.16%
CREDIT AGRICOLE SA CALLABLE BOND VARIABLE EUR 100,000 99,753 101,567 0.16%
CREDIT AGRICOLE SA VAR 0.5% 09/29 EUR 100,000 99,894 90,740 0.15%
CREDIT AGRICOLE SA VAR 4% 10/26 EUR 100,000 99,935 100,826 0.16%
CREDIT MUTUEL ARKEA SA 4.125% 04/31 EUR 200,000 202,107 210,437 0.34%
CREDIT MUTUEL ARKEA SA MEDIUM TERM NOTE FIXED EUR 100,000 100,000 99,039 0.16%
DANONE SA 3.706% 11/29 EUR 100,000 100,000 103,408 0.17%
DANONE SA CALLABLE MEDIUM TERM NOTE FIXED 3.481% EUR 100,000 100,000 102,406 0.17%
ELECTRICITE DE FRANCE SA 1.875% 10/36 EUR 200,000 164,571 163,832 0.27%
ELECTRICITE DE FRANCE SA CALLABLE MEDIUM EUR 200,000 178,956 182,966 0.30%
TERM NOTE

ENGIE SA 1% 10/36 EUR 200,000 173,150 149,796 0.24%
ENGIE SA 4.25% 01/43 EUR 100,000 98,696 102,566 0.17%
ENGIE SA CALLABLE BOND VARIABLE EUR 100000 EUR 100,000 100,000 104,621 0.17%
ENGIE SA CALLABLE NOTES VARIABLE EUR 100000 EUR 100,000 88,637 92,455 0.15%
ESSILORLUXOTTICA SA CALLABLE MEDIUM TERM NOTE EUR 200,000 197,606 198,254 0.32%
HOLDING 4.25% 03/30 EUR 100,000 101,532 103,814 0.17%
ICADE 0.625% 01/31 EUR 100,000 80,715 83,453 0.14%
KERING SA 3.625% 09/27 EUR 100,000 99,954 101,885 0.17%
LA BANQUE POSTALE SA 4% 05/28 EUR 200,000 200,926 206,574 0.34%
LA BANQUE POSTALE SA CALLABLE MEDIUM TERM NOTE EUR 100,000 99,516 99,359 0.16%
LA BANQUE POSTALE SA MEDIUM TERM NOTE FIXED 3.5% EUR 100,000 99,758 101,281 0.16%
LA POSTE SA 2.625% 09/28 EUR 100,000 98,683 98,959 0.16%
L'OREAL SA 3.375% 01/27 EUR 100,000 99,929 101,727 0.17%
L'OREAL SA CALLABLE MEDIUM TERM NOTE FIXED 2.5% EUR 100,000 99,718 99,914 0.16%
LVMH MOET 3.25% 09/29 EUR 100,000 99,621 101,926 0.17%
LVMH MOET HENNESSY LOUIS VUITTON SE CALLABLE EUR 200,000 199,662 200,815 0.33%
ORANGE SA 1.2% 07/34 EUR 100,000 84,333 83,336 0.14%
ORANGE SA CALLABLE MEDIUM TERM NOTE FIXED 3.25% EUR 100,000 100,000 99,413 0.16%
PERNOD 3.25% 11/28 EUR 100,000 99,225 101,105 0.16%
PERNOD RICARD SA CALLABLE MEDIUM TERM NOTE EUR 100,000 99,228 101,224 0.16%
FIXED

RCI BANQUE 4.625% 10/26 EUR 32,000 31,978 32,694 0.05%
RCI BANQUE SA CALLABLE BOND FIXED 4.125% EUR 100,000 99,942 101,517 0.16%
RCI BANQUE SA CALLABLE MEDIUM TERM NOTE FIXED EUR 200,000 196,471 198,507 0.32%
RTE RESEAU 2.75% 06/29 EUR 100,000 104,286 99,109 0.16%
RTE RESEAU DE TRANSPORT D'ELECTRICITE SADIR EUR 300,000 301,864 302,523 0.49%
SANOFI SA CALLABLE MEDIUM TERM NOTE FIXED 1.375% EUR 200,000 183,607 186,930 0.30%
SOC GEN/GT-GP VAR 4.75% 09/29 EUR 100,000 99,593 104,627 0.17%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

FRANCE (continued)

SOCIETE GENERALE SA 4.125% 06/27 EUR 100,000 99,996 102,813 0.17%
SOCIETE GENERALE SA 4.125% 11/28 EUR 100,000 99,887 103,942 0.17%
SOCIETE GENERALE SA CALLABLE BOND VARIABLE EUR 100,000 99,926 99,774 0.16%
SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED EUR 100,000 97,042 96,856 0.16%
0.875%

SOCIETE GENERALE SA VAR 0.5% 06/29 EUR 100,000 99,776 90,585 0.15%
SOCIETE NATIONALE SNCF SACA MEDIUM TERM NOTE EUR 100,000 99,738 97,742 0.16%
FIXED

SOCIETE NATIONALE SNCF SACA NOTES FIXED 0.875% EUR 200,000 104,417 95,523 0.16%
TEREGA SA CALLABLE NOTES FIXED 4% 17/SEP/2034 EUR EUR 100,000 99,639 101,002 0.16%
TEREGA SASU 0.625% 02/28 EUR 100,000 99,742 92,359 0.15%
THALES SA CALLABLE MEDIUM TERM NOTE FIXED 4.25% EUR 100,000 104,047 105,534 0.17%
TOTALENERGIE CAPITAL INTERNATIONAL SA 1.618% 05/40 EUR 200,000 157,768 153,851 0.25%
TOTALENERGIES CAPITAL INTERNATIONAL SA EUR 100,000 99,853 99,872 0.16%
MEDIUM TERM

TOTALENERGIES SE CALLABLE NOTES VARIABLE EUR 100,000 100,000 101,841 0.17%
TOTALENERGIES SE VAR 12/64 EUR 250,000 234,246 240,819 0.39%
UNIBAIL-RODAMCO-WESTFIELD SE 0.875% 03/32 EUR 400,000 326,877 334,562 0.54%
VEOLIA ENVIRONNEMENT SA 0.5% 10/31 EUR 100,000 99,991 83,746 0.14%
VEOLIA ENVIRONNEMENT SA CALLABLE MEDIUM EUR 400,000 367,528 368,494 0.59%
TERM NOTE

VEOLIA ENVIRONNEMENT SA CALLABLE NOTES VARIABLE EUR 100,000 104,663 107,107 0.17%
VINCI SA 3.375% 10/32 EUR 100,000 101,984 101,046 0.16%
TOTAL FRANCE 12,065,402 12,106,847 19.68%
GERMANY

ALLIANZ FINANCE |l BV CALLABLE MEDIUM TERM NOTE EUR 200,000 199,024 205,122 0.33%
ALLIANZ SE CALLABLE BOND VARIABLE 26/JUL/2054 EUR EUR 100,000 100,027 107,337 0.17%
AMPRION GMBH CALLABLE MEDIUM TERM NOTE FIXED EUR 100,000 103,265 102,161 0.17%
AMPRION GMBH CALLABLE MEDIUM TERM NOTE FIXED EUR 100,000 98,341 100,878 0.16%
3.85%

BMW FINANCE NV MEDIUM TERM NOTE FIXED 3.875% EUR 100,000 102,749 103,622 0.17%
BMW INTERNATIONAL INVESTMENT BV MEDIUM EUR 100,000 99,486 98,924 0.16%
TERM NOTE

COMMERZBANK AG CALLABLE MEDIUM TERM NOTE EUR 400,000 398,509 405,538 0.66%
VARIABLE

DEUTSCHE BAHN 1.125% 05/51 EUR 200,000 162,077 121,361 0.20%
DEUTSCHE BAHN FINANCE GMBH MEDIUM TERM NOTE EUR 100,000 105,475 107,174 0.17%
FIXED

DEUTSCHE BANK AG CALLABLE BOND VARIABLE EUR 100,000 99,812 102,556 0.17%
DEUTSCHE BANK AG CALLABLE MEDIUM TERM NOTE EUR 200,000 195,196 200,889 0.33%
DEUTSCHE BANK VAR 11/30 EUR 100,000 87,448 92,265 0.15%
DEUTSCHE TELEKOM AG CALLABLE MEDIUM TERM NOTE EUR 100,000 99,580 100,278 0.16%
E.ON INTERNATIONAL FINANCE BV CALLABLE EUR 100,000 92,735 94,427 0.15%
MEDIUM TERM

E.ON SE 4% 08/33 EUR 57,000 56,551 59,572 0.10%
E.ON SE CALLABLE MEDIUM TERM NOTE FIXED 3.875% EUR 70,000 70,745 70,994 0.12%
E.ON SE CALLABLE MEDIUM TERM NOTE FIXED 4.125% EUR 70,000 73,680 71,064 0.12%
ENBW 0.5% 03/33 EUR 100,000 77,744 79,905 0.13%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

GERMANY (continued)

ENBW 4.3% 05/34 EUR 46,000 45,877 48,758 0.08%
ENBW INTERNATIONAL FINANCE BV CALLABLE EUR 80,000 79,811 80,231 0.13%
MEDIUM TERM

ENBW INTERNATIONAL FINANCE BV CALLABLE NOTES EUR 100,000 99,955 102,352 0.17%
FIXED

EUROGRID GMBH CALLABLE MEDIUM TERM NOTE FIXED EUR 300,000 300,000 305,067 0.49%
FRESENIUS 0.875% 10/31 EUR 100,000 82,985 85,411 0.14%
HEIDELBERG MATERIALS AG CALLABLE MEDIUM EUR 100,000 99,181 101,343 0.16%
TERM NOTE

HEIDELBERG MATERIALS FINANCE LUXEMBOURG SA EUR 150,000 152,750 164,372 0.27%
4.875% 11/33

LEG IMMOBILIEN SE 0.875% 03/33 EUR 100,000 99,472 80,190 0.13%
MERCEDES-BENZ 3.7% 05/31 EUR 52,000 51,868 53,727 0.09%
MERCEDES-BENZ INTERNATIONAL FINANCE BV EUR 270,000 269,388 271,803 0.45%
MEDIUM TERM

MERCK FINANCIAL SERVICES GMBH CALLABLE EUR 100,000 87,459 88,043 0.14%
MEDIUM TERM

MUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT EUR 100,000 99,157 103,141 0.17%
AG IN

02 TELEFONICA DEUTSCHLAND 1.75% 07/25 EUR 200,000 201,507 198,468 0.32%
RWE AG 1% 11/33 EUR 100,000 99,364 81,160 0.13%
RWE AG 2.125% 05/26 EUR 100,000 97,625 99,171 0.16%
SIEMENS 3.375% 08/31 EUR 100,000 99,739 103,218 0.17%
SIEMENS FINANCIERINGSMAATSCHAPPIJ NV CALLABLE EUR 400,000 397,569 403,970 0.65%
SIEMENS FINANCIERINGSMAATSCHAPPIJ NV EUR 100,000 81,995 82,293 0.13%
MEDIUM TERM

TALANX AG VAR 2.25% 12/47 EUR 100,000 106,645 96,902 0.16%
VOLKSWAGEN 0.875% 01/28 EUR 202,000 198,055 187,778 0.30%
VOLKSWAGEN 4.625% 03/29 EUR 65,000 64,795 67,753 0.11%
VOLKSWAGEN 4.625% 05/31 EUR 200,000 202,523 207,702 0.34%
VOLKSWAGEN 4.625% 12/49 EUR 100,000 100,000 98,439 0.16%
VOLKSWAGEN FINANCIAL SERVICES AG BOND FIXED EUR 150,000 149,426 151,531 0.25%
3.875%

VOLKSWAGEN FINANCIAL SERVICES AG NOTES FIXED EUR 100,000 99,569 100,040 0.16%
VOL(I;SWAGEN FINANCIAL SERVICES AG NOTES FIXED EUR 200,000 199,584 200,068 0.32%
3.25%

VOLKSWAGEN INTERNATIONAL FINANCE NV CALLABLE EUR 100,000 92,864 93,282 0.15%
NOTES

VOLKSWAGEN LEASING GMBH MEDIUM TERM NOTE EUR 100,000 99,845 101,656 0.17%
FIXED

VONOVIA SE 0.625% 12/29 EUR 100,000 85,456 88,278 0.14%
VONOVIA SE CALLABLE MEDIUM TERM NOTE FIXED EUR 100,000 76,045 78,791 0.13%
1.125%

TOTAL GERMANY 6,142,953 6,149,005 9.99%
GREECE

EUROBANK SA CALLABLE MEDIUM TERM NOTE VARIABLE EUR 200,000 199,246 201,501 0.33%
NATIONAL BANK OF GREECE SA CALLABLE MEDIUM TERM EUR 100,000 99,886 100,384 0.16%
TOTAL GREECE 299,132 301,885 0.49%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

IRELAND

AIB GROUP PLC CALLABLE MEDIUM TERM NOTE
VARIABLE

AIB GROUP PLC VAR 3.625% 07/26
CA AUTO BANK 4.75% 01/27

CRH SMW 4.25% 07/35

ESB FINANCE 3.75% 01/43

ESB FINANCE DAC 4% 10/28

KERRY GROUP FINANCIAL SERVICES UNLTD CO
CALLABLE

RYANAIR DAC 0.875% 05/26
SMURFIT KAPPA TREASURY ULC CALLABLE BOND FIXED
TOTAL IRELAND

ITALY

A2A SPA CALLABLE MEDIUM TERM NOTE FIXED 0.625%
A2A SPA CALLABLE NOTES VARIABLE EUR 1000
AUTOSTRADE PER L'ITALIA SPA CALLABLE MEDIUM TERM
ENEL 0.875% 01/31

ENEL FINANCE 0% 05/26

ENEL FINANCE INTERNATIONAL NV CALLABLE
MEDIUM TERM

ENEL SPA CALLABLE VAR 2.25% 12/49

ENI SPA 4.25% 05/33

HERA SPA 1% 04/34

INTESA SANPAOLO SPA 5.125% 08/31

INTESA SANPAOLO SPA 5.25% 01/30

INTESA SANPAOLO SPA CALLABLE MEDIUM TERM NOTE

INTESA SANPAOLO SPA MEDIUM TERM NOTE FIXED
3.625%

IREN SPA CALLABLE MEDIUM TERM NOTE FIXED 3.625%
MEDIOBANCA BANCA DI CREDITO FINANZIARIO SPA
PIRELLI & C SPA CALLABLE MEDIUM TERM NOTE FIXED
SNAM SPA CALLABLE MEDIUM TERM NOTE FIXED 3.375%
SNAM SPA CALLABLE MEDIUM TERM NOTE FIXED 3.875%
TERNA - RETE ELETTRICA NAZIONALE CALLABLE MEDIUM
UNICREDIT SPA BOND FIXED 4.2% 11/JUN/2034 EUR 1000
UNICREDIT SPA VAR 4.6% 02/30

TOTAL ITALY

JAPAN
NTT FINANCE CORP CALLABLE MEDIUM TERM NOTE
FIXED

TAKEDA PHARMACEUTICAL CO LTD CALLABLE NOTES
FIXED

TOTAL JAPAN

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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100,000 99,585 103,049 0.17%
100,000 99,887 100,339 0.16%
100,000 99,958 103,280 0.17%
100,000 105,643 106,685 0.17%
100,000 99,613 99,187 0.16%
100,000 99,754 103,634 0.17%
100,000 99,834 100,992 0.16%
100,000 97,334 97,412 0.16%
100,000 100,000 101,789 0.17%
901,608 916,367 1.49%

100,000 84,612 84,780 0.14%
100,000 99,462 103,439 0.17%
100,000 99,673 102,925 0.17%
100,000 87,608 87,572 0.14%
100,000 99,910 96,808 0.16%
200,000 203,362 206,702 0.34%
160,000 158,853 155,469 0.25%
200,000 202,223 210,072 0.34%
200,000 159,018 160,848 0.26%
100,000 99,404 110,454 0.18%
100,000 99,506 109,830 0.18%
150,000 149,783 151,984 0.25%
100,000 99,384 102,219 0.17%
100,000 99,322 100,619 0.16%
150,000 149,266 147,912 0.24%
100,000 99,700 102,564 0.17%
300,000 298,666 302,988 0.49%
100,000 102,382 102,408 0.17%
100,000 99,471 101,618 0.16%
150,000 149,864 154,207 0.25%
100,000 99,908 105,521 0.17%
2,741,377 2,800,939 4.56%

100,000 100,000 101,301 0.16%
100,000 79,035 79,528 0.13%
179,035 180,829 0.29%



SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

LUXEMBOURG

LOGICOR 1.625% 01/30

MEDTRONIC GLOBAL HOLDINGS SCA CALLABLE BOND
FIXED

MEDTRONIC GLOBAL HOLDINGS SCA CALLABLE NOTES
FIXED

NESTLE 3.75% 11/35

PROLOGIS 0.75% 03/33

PROLOGIS INTERNATIONAL FUNDING Il SA CALLABLE
TRATON 4.5% 11/26

TRATON FINANCE LUXEMBOURG SA CALLABLE
MEDIUM TERM

TOTAL LUXEMBOURG

NETHERLANDS ANTILLES

SCHLUMBERGER FINANCE BV CALLABLE NOTES
FIXED 0.5%

TOTAL NETHERLANDS ANTILLES

NORWAY

AKER BP ASA CALLABLE MEDIUM TERM NOTE FIXED 4%
DNB BANK ASA VAR 4.5% 07/28
EQUINOR ASA 1.25% 02/27

EQUINOR ASA CALLABLE MEDIUM TERM NOTE FIXED
1.375%

TELENOR ASA 0.875% 02/35
TOTAL NORWAY

PORTUGAL

CAIXA GERAL DE DEPOSITOS SA VAR 2.875% 06/26

EDP - ENERGIAS DE PORTUGAL SA CALLABLE
MEDIUM TERM

FLOENE ENERGIAS SA 4.875% 07/28
TOTAL PORTUGAL

SPAIN

AMADEUS IT GROUP SA CALLABLE MEDIUM TERM NOTE
BANCO BILBAO VIZCAYA ARGENTARIA SA 3.375% 09/27
BANCO BILBAO VIZCAYA ARGENTARIA SA 4.375% 10/29

BANCO BILBAO VIZCAYA ARGENTARIA SA CALLABLE
MEDIUMO08/36

BANCO DE CREDITO SOCIAL COOPERATIVO SA CALLABLE
BANCO DE SABADELL SA VAR 5.5% 09/29

BANCO SANTANDER SA 4.875% 10/31

BANCO SANTANDER SA CALLABLE MEDIUM TERM NOTE
BANCO SANTANDER SA VAR 08/33

BANCO SANTANDER SA VAR 4.625% 10/27

CAIXABANK SA 4.25% 09/30

CAIXABANK SA CALLABLE MEDIUM TERM NOTE VARIABLE

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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100,000 99,457 90,959 0.15%
415,000 342,526 347,967 0.57%
200,000 191,352 193,445 0.31%
70,000 69,652 73,307 0.12%
125,000 124,657 100,626 0.16%
100,000 99,053 99,766 0.16%
100,000 99,982 102,467 0.17%
100,000 99,455 101,331 0.16%
1,126,134 1,109,868 1.80%

120,000 98,750 100,469 0.16%
98,750 100,469 0.16%

150,000 149,627 152,352 0.25%
100,000 99,916 103,886 0.17%
100,000 96,552 97,196 0.16%
200,000 175,600 178,368 0.29%
100,000 99,687 80,207 0.13%
621,382 612,009 1.00%

200,000 199,950 199,890 0.32%
100,000 99,376 102,450 0.17%
100,000 99,861 105,250 0.17%
399,187 407,590 0.66%

100,000 99,251 100,338 0.16%
100,000 99,767 101,853 0.17%
100,000 99,697 106,682 0.17%
100,000 99,724 101,563 0.16%
100,000 99,696 102,788 0.17%
100,000 107,312 107,414 0.17%
200,000 204,384 216,310 0.35%
300,000 299,188 303,410 0.49%
100,000 103,498 106,453 0.17%
100,000 99,787 102,898 0.17%
100,000 99,707 106,244 0.17%
200,000 199,652 204,445 0.33%



SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

SPAIN (continued)

CELLNEX TELECOM SA CALLABLE MEDIUM TERM NOTE
FIXED

CEPSA 0.75% 02/28

EL CORTE INGLES SA CALLABLE MEDIUM TERM NOTE
FIXED

ENAGAS FINANCIACIONES SA CALLABLE MEDIUM
TERM NOTE

FCC SERVICIOS MEDIO AMBIENTE 1.661% 12/26
FCC SERVICIOS MEDIO AMBIENTE 5.25% 10/29

FCC SERVICIOS MEDIO AMBIENTE HOLDING SA CALLABLE
IBERDROLA FINANZAS SA CALLABLE MEDIUM TERM NOTE

IBERDROLA FINANZAS VAR 12/64

IBERDROLA VAR

IBERDROLA VAR 1.874% 12/49

INMOBILIARIA COLONIAL SOCIMI SA CALLABLE MEDIUM
MERLIN 1.375% 06/30

NATURGY FINANCE IBERIA SA CALLABLE MEDIUM TERM
NORTEGAS 0.905% 01/31

REDEIA CORP SA CALLABLE NOTES FIXED 3.375%

REPSOL EUROPE FINANCE SARL CALLABLE MEDIUM
TERM 09/34

REPSOL INTERNATIONAL VAR 3.75% 12/49
SANTANDER CONSUMER FINANCE SA 4.125% 05/28
TELEFONICA EMISIONES SA 4.183% 11/33
TELEFONICA EMISIONES SA 1.957% 07/39

TELEFONICA EMISIONES SA CALLABLE MEDIUM
TERM NOTE

TELEFONICA EUROPE BV CALLABLE NOTES
VARIABLE EUR

TOTAL SPAIN

SWEDEN

BALDER FINLAND 2% 01/31

H&M FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED
SKANDINAVISK ENSKILDA BANKEN 3.875% 05/28
SKANDINAVISK ENSKILDA BANKEN 4.125% 06/27

SKANDINAVISKA ENSKILDA BANKEN AB MEDIUM
TERM NOTE

SVENSKA HANDELSBANKEN 3.875% 05/27
SVENSKA HANDELSBANKEN AB BOND FIXED 3.25%
SWEDBANK AB 4.125% 11/28

SWEDBANK AB MEDIUM TERM NOTE FIXED 2.875%
VOLVO CAR AB 2% 01/25

VOLVO TREASURY AB CALLABLE MEDIUM TERM NOTE
FIXED

TOTAL SWEDEN

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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100,000 89,300 91,968 0.15%
100,000 99,778 93,298 0.15%
100,000 99,742 104,217 0.17%
100,000 99,911 99,984 0.16%
170,000 170,000 165,918 0.27%
100,000 100,000 107,761 0.17%
100,000 100,000 100,238 0.16%
200,000 199,671 201,128 0.32%
100,000 90,060 94,312 0.15%
100,000 93,211 93,983 0.15%
100,000 95,133 98,006 0.16%
100,000 95,564 97,854 0.16%
100,000 88,122 91,595 0.15%
100,000 99,073 99,480 0.16%
200,000 200,000 167,422 0.27%
100,000 99,465 100,428 0.16%
100,000 99,515 99,907 0.16%
100,000 100,000 100,063 0.16%
100,000 99,665 103,911 0.17%
100,000 100,000 104,516 0.17%
100,000 100,000 79,479 0.13%
100,000 100,000 102,773 0.17%
100,000 100,000 107,173 0.17%

4,129,873 4,165,812 6.72%
100,000 99,775 89,605 0.15%
100,000 107,379 107,279 0.17%
100,000 99,933 103,511 0.17%
100,000 99,968 103,501 0.17%
100,000 99,692 99,359 0.16%
100,000 99,928 102,612 0.17%
100,000 99,621 100,757 0.16%
100,000 99,711 104,891 0.17%
150,000 149,287 148,634 0.24%
100,000 100,018 99,877 0.16%
200,000 199,484 200,680 0.32%

1,254,796 1,260,706 2.04%



SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

SWITZERLAND

COCA-COLA HBC FINANCE BV CALLABLE MEDIUM
TERM NOTE

HELVETIA VAR 09/41
NESTLE FINANCE INTERNATIONAL LTD CALLABLE MEDIUM
NOVARTIS FINANCE SA CALLABLE NOTES FIXED 0%

RICHEMONT INTERNATIONAL HOLDING SA
CALLABLE BOND

RICHEMONT INTERNATIONAL HOLDING SA CALLABLE
NOTES

ROCHE FINANCE EUROPE BV CALLABLE NOTES FIXED
UBS GROUP AG CALLABLE NOTES VARIABLE 09/JUN/2033
UBS GROUP AG VAR 0.25% 11/28

UBS GROUP AG VAR 1% 06/27

UBS GROUP AG VAR 2.125% 10/26

TOTAL SWITZERLAND

THE NETHERLANDS

ABN AMRO BANK 3.875% 12/26

ABN AMRO BANK NV BOND FIXED 3% 01/0CT/2031 EUR
ABN AMRO BANK NV MEDIUM TERM NOTE FIXED 3.875%
ASML HOLDING NV CALLABLE BOND FIXED 1.375%

BAT NETHERLANDS FINANCE BV 5.375% 02/31

BMW INTERNATIONAL INVESTMENT BV NOTES FIXED 3.5%
COOPERATIEVE RABOBANK UA 3.913% 11/26

COOPERATIEVE RABOBANK UA CALLABLE MEDIUM
TERM NOTE

COOPERATIEVE RABOBANK UA MEDIUM TERM NOTE
FIXED

CTP NV 1.25% 06/29
CTP NV CALLABLE MEDIUM TERM NOTE FIXED 4.75%

DE VOLKSBANK NV CALLABLE MEDIUM TERM NOTE
VARIABLE

DE VOLKSBANK NV MEDIUM TERM NOTE FIXED 3.625%
DE VOLKSBANK VAR 1.75% 10/30

FERRARI NV CALLABLE BOND FIXED 3.625% 21/MAY/2030
FERROVIAL 4.375% 09/30

HEINEKEN NV 4.125% 03/35

HEINEKEN NV CALLABLE MEDIUM TERM NOTE FIXED
3.812%

ING GROEP NV CALLABLE MEDIUM TERM NOTE VARIABLE
ING GROEP NV CALLABLE NOTES VARIABLE 03/SEP/2030
ING GROEP NV VAR 0.375% 09/28

KONINKLIJKE AHOLD DELHAIZE NV CALLABLE NOTES
FIXED 03/36

KONINKLIJKE KPN NV CALLABLE MEDIUM TERM NOTE
FIXED

KONINKLIJKE PHILIPS NV CALLABLE MEDIUM TERM NOTE
NIBC BANK NV 0.25% 09/26
NN GROUP NV 0.875% 11/31

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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600,000 588,510 596,842 0.97%
100,000 87,640 92,614 0.15%
200,000 197,887 197,716 0.32%
350,000 313,927 317,778 0.52%
100,000 97,958 98,189 0.16%
100,000 78,553 76,849 0.12%
100,000 100,796 102,154 0.17%
200,000 199,062 209,221 0.34%
200,000 199,225 185,309 0.30%
110,000 109,878 107,019 0.17%
100,000 99,933 99,386 0.16%

2,073,369 2,083,077 3.38%
200,000 202,427 204,615 0.33%
100,000 99,380 99,677 0.16%
200,000 198,615 205,885 0.33%
100,000 98,281 98,318 0.16%
100,000 103,237 109,844 0.18%
100,000 99,981 101,602 0.16%
100,000 100,000 102,385 0.17%
200,000 198,231 203,334 0.33%
100,000 100,000 103,463 0.17%
100,000 86,609 91,166 0.15%
100,000 99,758 104,529 0.17%
100,000 99,680 100,072 0.16%
100,000 99,900 100,734 0.16%
100,000 99,979 98,995 0.16%
200,000 199,421 204,236 0.33%
100,000 99,664 105,591 0.17%
100,000 99,458 106,501 0.17%
100,000 100,000 102,220 0.17%
200,000 201,322 205,345 0.33%
100,000 99,614 101,153 0.16%
300,000 289,640 279,716 0.45%
100,000 99,675 102,607 0.17%
100,000 99,852 102,360 0.17%
100,000 98,389 102,190 0.17%
100,000 99,975 95,734 0.16%
100,000 99,857 86,277 0.14%



SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

THE NETHERLANDS (continued)

NN GROUP NV VAR 4.625% 01/48

NN GROUP NV VAR 6% 11/43

REN FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED
ROCHE 3.586% 12/36

ROYAL SCHIPHOL GROUP NV 0.75% 04/33

ROYAL SCHIPHOL GROUP NV CALLABLE MEDIUM
TERM NOTE

STEDIN HOLDING NV CALLABLE MEDIUM TERM NOTE
FIXED

STELLANTIS NV CALLABLE MEDIUM TERM NOTE FIXED
STELLANTIS NV CALLABLE MEDIUM TERM NOTE FIXED 4%
TENNET 0.875% 06/35

TENNET 4.5% 10/34

TENNET HOLDING BV CALLABLE MEDIUM TERM NOTE
FIXED

TENNET HOLDING BV VAR 2.374% 12/49

TOYOTA MOTOR FINANCE NETHERLANDS BV
MEDIUM TERM

UNIBAIL-RODAMCO-WESTFIELD SE CALLABLE
MEDIUM TERM

VESTEDA 0.75% 10/31
TOTAL THE NETHERLANDS

UNITED KINGDOM

ANGLO AMERICAN CAPITAL PLC CALLABLE BOND FIXED
ASTRAZENECA 0.375% 06/29

ASTRAZENECA 3.75% 03/32

BARCLAYS PLC CALLABLE NOTES VARIABLE 31/JAN/2033
BARCLAYS PLC CALLABLE NOTES VARIABLE 31/JAN/2036

BAT INTERNATIONAL FINANCE PLC CALLABLE
MEDIUM TERM

BNI FINANCE 3.875% 12/30
BP CAPITAL 1.231% 05/31
BP CAPITAL 1.467% 09/41
CCEP FINANCE 0% 09/25

COCA-COLA EUROPACIFIC PARTNERS PLC CALLABLE
NOTES

DS SMITH 0.875% 09/26

EASYJET PLC CALLABLE MEDIUM TERM NOTE FIXED
3.75%

HSBC HOLDINGS PLC CALLABLE NOTES VARIABLE

HSBC HOLDINGS VAR 4.752% 03/28

IMPERIAL 1.75% 03/33

IMPERIAL BRANDS FINANCE NETHERLANDS BV CALLABLE

LLOYDS BANKING GROUP PLC CALLABLE MEDIUM
TERM NOTE

NATIONAL GRID PLC 2.949% 03/30
NATIONAL GRID PLC 3.875% 01/29
NATIONWIDE BUILDING SOCIETY 0.25% 09/28

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.

EUR
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EUR
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EUR
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EUR
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100,000 107,080 104,077 0.17%
100,000 99,685 112,563 0.18%
200,000 198,607 200,730 0.33%
100,000 100,000 102,855 0.17%
200,000 164,642 164,161 0.27%
100,000 84,789 84,486 0.14%
400,000 391,985 394,991 0.64%
100,000 98,967 97,611 0.16%
100,000 99,798 99,340 0.16%
180,000 140,975 144,846 0.24%
100,000 99,586 108,727 0.18%
130,000 125,932 127,401 0.21%
200,000 200,000 198,375 0.32%
100,000 99,506 100,679 0.16%
100,000 99,662 99,773 0.16%
200,000 180,479 168,584 0.28%

5,564,638 5,627,748 9.15%
100,000 102,231 103,442 0.17%
146,000 145,667 131,740 0.21%
100,000 99,993 104,732 0.17%
100,000 100,000 105,882 0.17%
100,000 100,000 100,363 0.16%
120,000 121,357 123,193 0.20%
100,000 99,787 104,147 0.17%
160,000 160,000 142,189 0.23%
100,000 100,000 70,650 0.11%
150,000 149,999 147,339 0.24%
100,000 99,586 100,537 0.16%
300,000 302,139 290,229 0.47%
200,000 198,654 203,353 0.33%
200,000 199,900 202,690 0.33%
100,000 100,000 103,606 0.17%
200,000 164,437 169,972 0.28%
100,000 104,055 108,716 0.18%
300,000 299,319 304,627 0.50%
200,000 199,149 198,017 0.32%
100,000 100,000 103,188 0.17%
100,000 99,770 90,878 0.15%



SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED KINGDOM (continued)

NATWEST GROUP PLC CALLABLE MEDIUM TERM NOTE

NATWEST MARKETS PLC MEDIUM TERM NOTE FIXED
2.75%

SCOTTISH HYDRO ELECTRIC TRANSMISSION PLC
CALLABLE

SEGRO 1.875% 03/30

SHELL NTERNATIONAL 0.875% 11/39

TESCO 4.25% 02/31

VODAFONE 3.75% 12/34

VODAFONE 4% 02/43

VODAFONE GROUP VAR 2.625% 08/80

VODAFONE INTERNATIONAL FINANCING DAC CALLABLE
TOTAL UNITED KINGDOM

UNITED STATES OF AMERICA

ABBOTT 1.5% 09/26

AMERICAN TOWER CORP 0.875% 05/29

AMERICAN TOWER CORP CALLABLE NOTES FIXED 3.9%
AT&T INC 1.6% 05/28

AT&T INC 1.8% 09/26

AT&T INC 3.55% 11/25

AT&T INC CALLABLE NOTES FIXED 2.45% 15/MAR/2035
BANK OF AMERICA CORP VAR 1.949% 10/26

BECTON DICKINSON & CO 1.9% 12/26

BECTON DICKINSON & CO CALLABLE BOND FIXED 3.519%
BOOKING HOLDINGS INC 4.125% 05/33

CITIGROUP INC CALLABLE MEDIUM TERM NOTE VARIABLE
COCA-COLA 0.4% 05/30

COCA-COLA 1.875% 03/30

COCA-COLA CO/THE CALLABLE NOTES FIXED 3.125%
COCA-COLA CO/THE CALLABLE NOTES FIXED 3.375%

COCA-COLA EUROPACIFIC PARTNERS PLC
CALLABLE BOND

COLGATE-PALMOLIVE CO CALLABLE BOND FIXED 0.5%
DH EUROPE 1.35% 09/39

EXXON MOBIL CORP CALLABLE NOTES FIXED 0.835%
FORD MOTOR CREDIT CO LLC CALLABLE NOTES FIXED
GOLDMAN SACHS 0.875% 05/29

INTERNATIONAL BUSINESS MACHINES CORP
CALLABLE BOND

JPMORGAN CHASE & CO CALLABLE MEDIUM TERM NOTE
JPMORGAN CHASE & CO VAR 1.09% 03/27

KRAFT HEINZ 2.25% 05/28

KRAFT HEINZ FOODS CO CALLABLE MEDIUM TERM NOTE

MCDONALD'S CORP CALLABLE MEDIUM TERM NOTE
FIXED

MCKESSON CORP CALLABLE BOND FIXED 1.625%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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100,000 100,000 100,837 0.16%
150,000 149,928 149,768 0.24%
100,000 99,263 100,375 0.16%
100,000 91,341 94,016 0.15%
250,000 217,325 171,107 0.28%
100,000 99,618 104,625 0.17%
100,000 99,648 103,332 0.17%
100,000 99,023 103,585 0.17%
150,000 150,000 148,387 0.24%
100,000 99,433 100,710 0.16%

4,251,622 4,186,232 6.79%
160,000 157,017 157,293 0.26%
100,000 87,885 91,185 0.15%
100,000 99,660 103,146 0.17%
200,000 187,481 191,858 0.31%
100,000 97,784 98,422 0.16%
100,000 99,961 100,646 0.16%
200,000 176,849 182,102 0.30%
100,000 100,000 99,150 0.16%
100,000 103,007 98,622 0.16%
200,000 200,000 203,493 0.33%
100,000 99,525 105,446 0.17%
100,000 99,811 102,059 0.17%
100,000 99,795 87,989 0.14%
100,000 99,240 95,035 0.15%
100,000 99,464 100,687 0.16%
100,000 98,960 100,335 0.16%
150,000 137,194 139,570 0.23%
100,000 97,567 97,778 0.16%
100,000 73,597 75,840 0.12%
100,000 83,876 85,399 0.14%
100,000 100,000 101,885 0.17%
100,000 99,960 91,205 0.15%
120,000 109,483 111,593 0.18%
300,000 286,660 293,036 0.47%
200,000 200,000 195,880 0.32%
100,000 95,741 98,284 0.16%
150,000 149,702 153,031 0.25%
200,000 207,025 209,062 0.34%
100,000 96,993 98,117 0.16%



SANTANDER AM EURO CORPORATE BOND

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

MEDTRONIC INC CALLABLE NOTES FIXED 3.65%

MOLSON COORS BEVERAGE CO CALLABLE NOTES
FIXED 3.8%

MONDELEZ 0.625% 09/32

MORGAN STANLEY CALLABLE NOTES VARIABLE
21/MAR/2030

MORGAN STANLEY VAR 0.406% 10/27

NATIONAL GRID NORTH AMERICA INC CALLABLE MEDIUM
NETFLIX INC 3.875% 11/29

PHILIP MORRIS 1.45% 08/39

PHILIP MORRIS INTERNATIONAL INC CALLABLE NOTES

PROCTER & GAMBLE CO/THE CALLABLE BOND FIXED
3.15%

PROLOGIS 0.25% 09/27

THERMO FISHER SCIENTIFIC FINANCE 1.625% 10/41
THERMO FISHER SCIENTIFIC INC CALLABLE NOTES FIXED
TOYOTA MOTOR 3.85% 07/30

TOYOTA MOTOR CREDIT CORP MEDIUM TERM NOTE
FIXED

UNILEVER 3.4% 06/33

VERIZON 1.85% 05/40

VERIZON 4.25% 10/30

VERIZON COMMUNICATIONS INC CALLABLE BOND FIXED
TOTAL UNITED STATES OF AMERICA

TOTAL BONDS
GOVERNMENT BONDS

FRANCE
FRENCH REPUBLIC BILL ZERO CPN 19/MAR/2025 EUR 1
TOTAL FRANCE

GERMANY

FEDERAL REPUBLIC OF GERMANY 3.1% 12/25
FEDERAL REPUBLIC OF GERMANY BOND FIXED 2.1%
TOTAL GERMANY

TOTAL GOVERNMENT BONDS

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR
EUR

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

INVESTMENT FUNDS

LUXEMBOURG
AMUNDI INDEX EURO
TOTAL LUXEMBOURG

TOTAL INVESTMENT FUNDS

TOTAL INVESTMENTS

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.

EUR
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150,000 149,988 154,697 0.25%
100,000 99,878 102,375 0.17%
100,000 81,568 82,543 0.13%
200,000 200,000 205,249 0.33%
200,000 192,030 191,371 0.31%
200,000 200,000 202,327 0.33%
150,000 154,243 156,117 0.25%
100,000 68,571 70,756 0.11%
150,000 128,295 124,474 0.20%
200,000 199,902 203,718 0.33%
100,000 99,573 93,340 0.15%
100,000 74,542 73,659 0.12%
120,000 119,473 120,601 0.20%
100,000 99,900 103,750 0.17%
200,000 202,900 206,745 0.34%
200,000 201,123 204,038 0.33%
150,000 149,978 117,663 0.19%
100,000 99,656 106,071 0.17%
150,000 136,226 137,267 0.22%
6,302,083 6,324,909 10.26%

52,376,358 52,633,037 85.46%

3,500,000 3,479,615 3,480,350 5.64%
3,479,615 3,480,350 5.64%

170,000 171,131 171,365 0.28%
850,000 848,772 849,218 1.38%
1,019,903 1,020,583 1.66%

4,499,518 4,500,933 7.30%

56,875,876 57,133,970 92.76%

43,642 2,253,240 2,287,408 3.71%
2,253,240 2,287,408 3.71%

2,253,240 2,287,408 3.711%

59,129,116 59,421,378 96.47%



SANTANDER AM EURO CORPORATE BOND

Geographical classification of investments as at December 31, 2024

in % of net assets

FRANCE 25.32%
GERMANY 11.65%
UNITED STATES OF AMERICA 10.26%
THE NETHERLANDS 9.15%
UNITED KINGDOM 6.79%
SPAIN 6.72%
LUXEMBOURG 5.51%
ITALY 4.56%
SWITZERLAND 3.38%
DENMARK 2.22%
SWEDEN 2.04%
BELGIUM 1.74%
IRELAND 1.49%
AUSTRIA 1.29%
FINLAND 1.17%
NORWAY 1.00%
PORTUGAL 0.66%
GREECE 0.49%
AUSTRALIA 0.41%
JAPAN 0.29%
CZECH REPUBLIC 0.17%
NETHERLANDS ANTILLES 0.16%
Total 96.47%

Economic classification of investments as at December 31, 2024

in % of net assets

NON-CONVERTIBLE BONDS 63.17%
BANK & FINANCE 20.59%
TREASURY BILLS 5.64%
EXCHANGE-TRADED FUNDS 3.71%
UTILITIES 1.70%
SOVEREIGN DEBT 1.66%
Total 96.47%
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SANTANDER AM EURO EQUITY

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
EQUITIES
BELGIUM
ANHEUSER-BUSCH INBEV EUR 143,499 7,916,544 6,923,827 1.79%
TOTAL BELGIUM 7,916,544 6,923,827 1.79%
FRANCE
AIR LIQUIDE SA COMMON EUR 19,962 2,534,633 3,132,437 0.81%
AXA SA COMMON STOCK EUR EUR 341,303 9,274,630 11,713,519 3.03%
ESSILORLUXOTTICA SA EUR 24,053 3,534,761 5,666,887 1.47%
GETLINK SE COMMON STOCK EUR 0.4 EUR 267,695 4,260,635 4,123,841 1.07%
HERMES INTERNATIONAL SCA COMMON STOCK EUR 0 EUR 2,496 5,161,863 5,795,712 1.50%
L'OREAL SA COMMON STOCK EUR 10,298 4,321,352 3,520,371 0.91%
LVMH MOET HENNESSY LOUIS VUITTON SE EUR 15,890 6,302,510 10,098,095 2.62%
ORANGE SA COMMON STOCK EUR 417,705 4,012,033 4,021,664 1.04%
PERNOD RICARD SA COMMON STOCK EUR 1.55 EUR 17,820 2,019,385 1,942,380 0.50%
PUBLICIS GROUPE SA EUR 68,796 2,869,254 7,085,988 1.84%
SANOFI COMMON STOCK EUR EUR 47,791 3,858,850 4,479,928 1.16%
SCHNEIDER ELECTRIC SE EUR 41,872 6,182,817 10,086,965 2.61%
SPIE SA COMMON STOCK EUR EUR 125,822 3,725,762 3,779,693 0.98%
TOTALENERGIES SE COMMON EUR 184,390 9,430,761 9,840,894 2.55%
VINCI SA COMMON STOCK EUR 78,504 6,865,275 7,829,989 2.03%
TOTAL FRANCE 74,354,521 93,118,363 24.12%
GERMANY
ADIDAS AG COMMON STOCK EUR 30,798 7,837,136 7,292,966 1.89%
ALLIANZ SE COMMON STOCK EUR 44,696 9,886,734 13,225,546 3.43%
DAIMLER AG COMMON STOCK EUR 100,137 6,344,901 5,387,371 1.40%
DEUTSCHE POST AG COMMON EUR 191,435 6,341,544 6,504,961 1.68%
DEUTSCHE TELEKOM AG EUR 375,018 5,727,151 10,834,270 2.81%
E.ON SE COMMON STOCK EUR EUR 420,042 5,193,881 4,723,372 1.22%
FRESENIUS SE & CO KGAA EUR 229,834 7,227,206 7,708,632 2.00%
GEA GROUP AG COMMON EUR 91,853 4,278,771 4,392,410 1.14%
HEIDELBERGCEMENT AG EUR 49,000 4,702,736 5,845,700 1.51%
INFINEON TECHNOLOGIES AG EUR 155,514 4,592,006 4,883,140 1.26%
MUENCHENER EUR 22,605 6,652,183 11,010,896 2.85%
RWE AG COMMON STOCK EUR EUR 136,668 4,360,658 3,940,138 1.02%
SAP SE COMMON STOCK EUR EUR 75,250 9,095,369 17,781,576 4.60%
SIEMENS AG COMMON STOCK EUR 46,867 5,739,558 8,837,242 2.29%
VONOVIA SE COMMON STOCK EUR 173,916 4,671,988 5,099,217 1.32%
TOTAL GERMANY 92,651,822 117,467,437 30.42%
IRELAND
LINDE PLC EUR 14,800 2,940,333 5,967,360 1.55%
RYANAIR HOLDINGS PLC EUR 234,517 4,031,654 4,471,067 1.16%
TOTAL IRELAND 6,971,987 10,438,427 2.71%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER AM EURO EQUITY

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

ITALY

ENEL SPA COMMON STOCK EUR 1,051,969 6,115,189 7,243,859 1.88%
INTESA SANPAOLO SPA EUR 2,641,023 6,286,108 10,202,272 2.64%
UNICREDIT SPA COMMON EUR 267,649 4,510,118 10,311,178 2.67%
TOTAL ITALY 16,911,415 27,757,309 7.19%
LUXEMBOURG

CVC CAPITAL PARTNERS PLC COMMON STOCK EUR EUR 144,598 3,066,034 3,074,153 0.80%
TOTAL LUXEMBOURG 3,066,034 3,074,153 0.80%
PORTUGAL

JERONIMO MARTINS SGPS SA EUR 212,569 3,641,632 3,921,898 1.02%
TOTAL PORTUGAL 3,641,632 3,921,898 1.02%
SPAIN

BANCO SANTANDER SA EUR 2,514,235 9,322,050 11,224,802 2.91%
CELLNEX TELECOM SA EUR 163,678 7,144,121 4,993,816 1.29%
IBERDROLA SA COMMON EUR 820,849 8,859,700 10,917,292 2.83%
INDUSTRIA DE DISENO EUR 85,855 2,221,280 4,261,842 1.10%
PUIG BRANDS SA COMMON STOCK EUR 0.06 EUR 124,364 3,046,918 2,218,032 0.57%
TOTAL SPAIN 30,594,069 33,615,784 8.70%
SWITZERLAND

DSM-FIRMENICH AG COMMON EUR 63,137 7,209,001 6,169,748 1.60%
TOTAL SWITZERLAND 7,209,001 6,169,748 1.60%
THE NETHERLANDS

ADYEN NV COMMON STOCK EUR 1,806 2,172,779 2,595,222 0.67%
AIRBUS SE COMMON STOCK EUR 61,797 7,106,354 9,564,940 2.48%
ASML HOLDING NV COMMON EUR 40,470 17,719,915 27,466,989 711%
ING GROEP NV COMMON EUR 534,346 5,469,491 8,084,655 2.09%
JDE PEET'S NV COMMON EUR 158,834 2,983,103 2,625,526 0.68%
PROSUS NV EUR 176,178 6,827,218 6,756,426 1.75%
STELLANTIS NV COMMON EUR 226,156 3,045,984 2,859,516 0.74%
UNIVERSAL MUSIC GROUP NV EUR 209,940 5,136,673 5,189,717 1.34%
TOTAL THE NETHERLANDS 50,461,517 65,142,991 16.86%
UNITED KINGDOM

COCA-COLA EUROPACIFIC EUR 61,214 3,289,766 4,591,050 1.19%
SHELL PLC COMMON STOCK EUR 111,437 2,242,257 3,355,925 0.87%
TOTAL UNITED KINGDOM 5,532,023 7,946,975 2.06%
TOTAL EQUITIES 299,310,565 375,576,912 97.27%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 299,310,565 375,576,912 97.27%

STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
TOTAL INVESTMENTS 299,310,565 375,576,912 97.27%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER AM EURO EQUITY

Geographical classification of investments as at December 31, 2024

in % of net assets

GERMANY 30.42%
FRANCE 24.12%
THE NETHERLANDS 16.86%
SPAIN 8.70%
ITALY 7.19%
IRELAND 2.711%
UNITED KINGDOM 2.06%
BELGIUM 1.79%
SWITZERLAND 1.60%
PORTUGAL 1.02%
LUXEMBOURG 0.80%
Total 97.27%

Economic classification of investments as at December 31, 2024

in % of net assets

BANKING 10.31%
INSURANCE 9.31%
ELECTRONIC COMPONENTS 8.37%
TEXTILES/APPAREL 7.48%
UTILITIES 6.95%
DATA PROCESSING 5.27%
TELECOMMUNICATIONS 5.14%
HEALTH/PERSONAL 4.64%
COMMON STOCK 4.16%
CHEMICALS 3.96%
ENERGY SOURCES 3.42%
FOOD/HOUSEHOLD 2.89%
MERCHANDISING 2.85%
TRANSPORTATION (AIRLINES) 2.84%
ELECTRICAL & ELECTRONICS 2.61%
AEROSPACE 2.48%
BEVERAGE /TOBACCO 2.29%
INDUSTRIAL COMPONENTS 2.29%
AUTOMOBILES 2.14%
CONSTRUCTION (HOUSING) 2.03%
BUILDING MATERIAL 1.51%
REAL ESTATE 1.32%
MACHINERY & ENGINEERING 1.14%
TRANSPORTATION(ROAD/RAIL) 1.07%
FINANCIAL SERVICES 0.80%
Total 97.27%
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SANTANDER AM LATIN AMERICAN EQUITY

OPPORTUNITIES

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal usb usb Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
EQUITIES
ARGENTINA
BANCO MACRO SA ADR USD usD 3,470 289,053 335,757 0.48%
TOTAL ARGENTINA 289,053 335,757 0.48%
BRAZIL
B3 SA - BRASIL BOLSA BRL 758,947 1,542,321 1,267,809 1.83%
BANCO DO BRASIL SA BRL 508,078 2,055,593 1,987,786 2.86%
BB SEGURIDADE BRL 215,455 1,285,766 1,261,792 1.82%
CENTRAIS ELETRICAS BRASILEIRAS SA COMMON BRL 450,883 3,454,593 2,490,937 3.59%
STOCK BRL
CIA DE SANEAMENTO BASICO BRL 222,561 3,380,707 3,188,269 4.59%
CIA PARANAENSE DE BRL 20,835 39,747 30,859 0.04%
CYRELA BRAZIL REALTY SA BRL 482,875 2,198,382 1,324,851 1.91%
EMBRAER SA ADR USD UsD 16,422 615,386 602,359 0.87%
EMBRAER SA COMMON STOCK BRL 0 BRL 116,578 946,774 1,060,323 1.53%
ENERGISA SA UNIT BRL 0 BRL 216,204 1,890,865 1,276,677 1.84%
GERDAU SA PREFERENCE BRL BRL 643,454 2,325,431 1,889,372 2.72%
ITAU UNIBANCO HOLDING SA BRL 1,014,001 5,775,790 5,043,867 7.27%
JBS SA COMMON STOCK BRL BRL 340,877 2,092,418 2,002,936 2.89%
LOCALIZA RENT A CAR SA COMMON STOCK BRL 0 BRL 205,079 1,899,090 1,068,906 1.54%
LOJAS RENNER SA COMMON BRL 485,211 1,408,261 951,910 1.37%
NU HOLDINGS LTD/CAYMAN ISLANDS COMMON usDb 331,409 4,777,952 3,433,397 4.95%
STOCK USD
PETRO RIO SA COMMON BRL 218,902 1,688,181 1,422,650 2.05%
PETROLEO BRASILEIRO SA ADR USD usD 433,328 5,968,612 5,130,603 7.41%
REDE D'OR SAO LUIZ SA BRL 113,439 638,781 466,767 0.67%
RUMO SA COMMON STOCK BRL BRL 432,320 1,393,423 1,248,426 1.80%
SUZANO SA COMMON STOCK BRL 97,293 1,051,258 972,954 1.40%
VIVARA PARTICIPACOES SA BRL 407,869 1,824,241 1,270,908 1.83%
WEG SA COMMON STOCK BRL BRL 316,895 2,925,461 2,706,856 3.90%
XP INC COMMON STOCK USD usDb 41,228 747,956 488,552 0.70%
TOTAL BRAZIL 51,926,989 42,589,766 61.38%
CHILE
BANCO SANTANDER CHILE CLP 25,160,581 1,214,260 1,196,647 1.72%
CENCOSUD SA COMMON STOCK CLP 536,512 1,176,019 1,186,824 1.71%
FALABELLA SA COMMON CLP 30,000 105,351 106,031 0.15%
LATAM AIRLINES GROUP SA COMMON STOCK CLP 0 CLP 76,419,600 1,095,323 1,055,017 1.52%
TOTAL CHILE 3,590,953 3,544,519 5.10%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER AM LATIN AMERICAN EQUITY

OPPORTUNITIES

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/ Cost
Nominal uUsD

Market value

UsD

% of Net

Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

MEXICO

ALFA SAB DE CV COMMON STOCK MXN 0
AMERICA MOVIL SAB DE CV ADR USD
COCA-COLA FEMSA SAB DE
FOMENTO ECONOMICO

GENTERA SAB DE CV COMMON
GRUPO AEROPORTUARIO DEL
GRUPO FINANCIERO BANORTE
GRUPO MEXICO SAB DE CV

GRUPO TRAXION SAB DE CV

VISTA ENERGY SAB DE CV
WAL-MART DE MEXICO SAB

TOTAL MEXICO

PANAMA

INTERCORP FINANCIAL SERVICES INC COMMON
STOCK USD

TOTAL PANAMA
PERU

FERREYCORP SAA COMMON
TOTAL PERU

UNITED STATES OF AMERICA
MERCADOLIBRE INC COMMON
TOTAL UNITED STATES OF AMERICA

TOTAL EQUITIES

MXN
usD
MXN
usD
MXN
MXN
MXN
MXN
MXN
usb
MXN

usbD

PEN

usD

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

INVESTMENT FUNDS

MEXICO
PROLOGIS PROPERTY MEXICO
TOTAL MEXICO

TOTAL INVESTMENT FUNDS

TOTAL INVESTMENTS

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.

MXN
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1,511,728 976,851 1,097,112 1.58%
49,888 847,773 713,897 1.03%
221,129 1,789,497 1,722,749 2.48%
31,281 3,426,025 2,674,213 3.85%
1,120,459 1,428,759 1,309,454 1.89%
116,047 2,004,469 2,045,707 2.95%
315,648 2,200,044 2,033,755 2.93%
666,297 3,822,823 3,170,180  4.57%
842,228 1,209,031 770,826 1.11%
19,478 922,364 1,053,955 1.52%
753,318 2,831,223 1,988,656 2.87%
21,458,859 18,580,504  26.78%

26,492 762,206 777,275 1.12%
762,206 777,275 1.12%

1 1 1 0.00%

1 1 0.00%

667 1,180,938 1,134,193 1.63%
1,180,938 1,134,193 1.63%

79,208,999 66,962,015  96.49%

79,208,999 66,962,015  96.49%

280,269 959,405 780,579 1.12%
959,405 780,579 1.12%

959,405 780,579 1.12%

80,168,404 67,742,504  97.61%



SANTANDER AM LATIN AMERICAN EQUITY
OPPORTUNITIES

Geographical classification of investments as at December 31, 2024

in % of net assets

BRAZIL 61.38%
MEXICO 27.90%
CHILE 5.10%
UNITED STATES OF AMERICA 1.63%
PANAMA 1.12%
ARGENTINA 0.48%
PERU 0.00%
Total 97.61%

Economic classification of investments as at December 31, 2024

in % of net assets

BANKING 21.33%
FOOD/HOUSEHOLD 11.32%
FINANCIAL SERVICES 8.74%
UTILITIES 8.22%
PREFERRED STOCK 7.41%
METALS - NON-FERROUS 4.57%
TRANSPORTATION (AIRLINES) 4.47%
ELECTRICAL & ELECTRONICS 3.90%
ENERGY SOURCES 3.57%
MERCHANDISING 3.15%
METALS - STEEL 2.72%
TRANSPORTATION (SHIPPING) 2.65%
AEROSPACE 2.40%
CONSTRUCTION (HOUSING) 1.91%
TEXTILES/APPAREL 1.83%
INSURANCE 1.82%
TRANSPORTATION (ROAD/RAIL) 1.80%
INDUSTRIAL COMPONENTS 1.58%
FOREST PRODUCTS 1.40%
REAL ESTATE INVESTMENT TRUSTS 1.12%
TELECOMMUNICATIONS 1.03%
HEALTH/PERSONAL 0.67%
Total 97.61%
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SANTANDER MULTI ASSET CONSERVATIVE GROWTH

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal uUsD uUsD Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
GOVERNMENT BONDS
UNITED STATES OF AMERICA
UNITED STATES OF AMERICA 2.75% 08/32 usD 573,000 507,360 508,336 1.65%
UNITED STATES OF AMERICA 2.875% 04/25 usD 3,059,700 3,070,707 3,045,674 9.87%
UNITED STATES OF AMERICA NOTES FIXED 1.125% uUsD 614,000 613,114 613,298 1.99%
UNITED STATES OF AMERICA NOTES FIXED 1.875% uUsD 882,000 740,467 742,086 2.41%
UNITED STATES OF AMERICA NOTES FIXED 2.5% uUsD 2,380,000 2,288,343 2,291,866 7.43%
UNITED STATES OF AMERICA NOTES FIXED 2.875% uUsD 1,900,000 1,887,745 1,888,735 6.12%
UNITED STATES OF AMERICA NOTES FIXED 3.875%08/34 usD 221,000 208,630 209,087 0.68%
UNITED STATES OF AMERICA NOTES FIXED 4% usD 1,471,000 1,436,959 1,440,159 4.66%
UNITED STATES OF AMERICA NOTES FIXED 4.25% usD 1,471,000 1,470,381 1,471,259 4.77%
UNITED STATES OF AMERICA NOTES FIXED 4.5% usDb 1,165,000 1,168,043 1,170,688 3.79%
UNITED STATES OF AMERICA NOTES FIXED 4.625% usD 653,000 652,957 653,211 2.12%
UNITED STATES OF AMERICA NOTES FIXED 5% usDb 330,000 331,749 331,929 1.08%
TOTAL UNITED STATES OF AMERICA 14,376,455 14,366,328 46.57%
TOTAL GOVERNMENT BONDS 14,376,455 14,366,328 46.57%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 14,376,455 14,366,328 46.57%
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
INVESTMENT FUNDS
IRELAND
HSBC S&P 500 UCITS ETF ETP USD uUsD 6,152 355,625 348,665 1.13%
INVESCO S&P 500 UCITS usD 462 551,261 540,288 1.75%
ISHARES CORE MSCI EUROPE usD 5,525 184,832 181,096 0.59%
ISHARES CORE S&P 500 usb 678 437,156 426,313 1.38%
ISHARES J.P. MORGAN USD usDb 8,056 801,669 705,464 2.29%
ISHARES MSCI EM UCITS ETF USD ACC ETP GBP usDb 5,784 232,489 225,750 0.73%
ISHARES USD HIGH YIELD CORP BOND UCITS ETF usD 137,277 923,023 925,384 3.00%
ETP USD
LORD ABBETT GLOBAL FUNDS | PLC - LORD ABBETT uUsD 77,996 921,133 922,693 2.99%
SHORT
NEUBERGER BERMAN SHORT DURATION EMERGING usDb 59,814 829,021 830,218 2.69%
MARKET
VANGUARD S&P 500 UCITS ETF ETP USD uUsD 3,092 355,758 348,839 1.13%
VANGUARD USD CORPORATE BOND UCITS ETF ETP GBP uUsD 32,346 1,834,245 1,840,811 5.97%
XTRACKERS USD CORPORATE BOND UCITS ETF ETP USD usD 21,106 1,230,535 1,230,986 3.98%
TOTAL IRELAND 8,656,747 8,526,507 27.63%
LUXEMBOURG
AMUNDI INDEX MSCI usD 3,646 263,124 255,977 0.83%
AMUNDI MSCI JAPAN UCITS ETF ETP EUR usD 8,666 151,232 152,903 0.50%
AMUNDI S&P 500 Il UCITS ETF ETP EUR usD 1,277 551,874 541,033 1.75%
AXA IM FIXED INCOME INVESTMENT STRATEGIES - US usDb 5,415 1,228,180 1,230,400 3.99%
JPMORGAN FUNDS - AGGREGATE BOND FUND OPEN- usD 14,005 1,653,051 1,888,392 6.12%
END FUND
MFS MERIDIAN FUNDS - EMERGING MARKETS DEBT FUND uUsD 3,413 922,779 923,529 2.99%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER MULTI ASSET CONSERVATIVE GROWTH

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal usb usb Value
INVESTMENT FUNDS (continued)
LUXEMBOURG (continued)
UBAM - GLOBAL HIGH YIELD usD 2,510 545,557 602,688 1.95%
UBAM - MEDIUM TERM US CORPORATE BOND OPEN- usD 5,714 1,228,180 1,231,322 3.99%
END FUND
XTRACKERS MSCI EUROPE usD 3,245 309,255 301,623 0.98%
TOTAL LUXEMBOURG 6,853,232 7,127,867 23.10%
TOTAL INVESTMENT FUNDS 15,509,979 15,654,374 50.73%
TOTAL INVESTMENTS 29,886,434 30,020,702 97.30%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER MULTI ASSET CONSERVATIVE GROWTH

Geographical classification of investments as at December 31, 2024

in % of net assets

UNITED STATES OF AMERICA
IRELAND

LUXEMBOURG

Total

Economic classification of investments as at December 31, 2024

46.57%
27.63%
23.10%

97.30%

in % of net assets

TREASURY NOTES
EXCHANGE-TRADED FUNDS
OPEN END MUTUAL FUND
Total
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46.57%
26.01%
24.72%

97.30%



SANTANDER MULTI ASSET AGGRESSIVE GROWTH

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal uUsD uUsD Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
GOVERNMENT BONDS
UNITED STATES OF AMERICA
UNITED STATES OF AMERICA 2.75% 08/32 usD 78,000 69,065 69,198 0.32%
UNITED STATES OF AMERICA 2.875% 04/25 usD 318,300 319,370 316,841 1.46%
UNITED STATES OF AMERICA NOTES FIXED 1.875% uUsD 121,000 101,583 101,805 0.47%
UNITED STATES OF AMERICA NOTES FIXED 2.5% uUsD 326,000 313,445 313,928 1.44%
UNITED STATES OF AMERICA NOTES FIXED 2.875% uUsD 884,000 878,116 878,759 4.04%
UNITED STATES OF AMERICA NOTES FIXED 3.875%08/34 uUsD 31,000 29,265 29,329 0.13%
UNITED STATES OF AMERICA NOTES FIXED 4% usD 201,000 196,369 196,806 0.90%
UNITED STATES OF AMERICA NOTES FIXED 4.25% usD 201,000 200,915 201,035 0.92%
UNITED STATES OF AMERICA NOTES FIXED 4.5% usD 159,000 159,415 159,776 0.74%
UNITED STATES OF AMERICA NOTES FIXED 5% usDb 44,000 44,250 44,257 0.20%
TOTAL UNITED STATES OF AMERICA 2,311,793 2,311,734 10.62%
TOTAL GOVERNMENT BONDS 2,311,793 2,311,734 10.62%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 2,311,793 2,311,734 10.62%
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
INVESTMENT FUNDS
IRELAND
HSBC S&P 500 UCITS ETF ETP USD uUsD 25,443 1,474,983 1,441,982 6.63%
INVESCO S&P 500 UCITS uUsD 2,256 2,677,199 2,638,288 12.18%
ISHARES CORE MSCI EUROPE uUsD 21,350 718,228 699,800 3.22%
ISHARES CORE S&P 500 usD 2,075 1,323,072 1,304,719 6.00%
ISHARES J.P. MORGAN USD usD 3,970 379,986 347,653 1.60%
ISHARES MSCI EM UCITS ETF USD ACC ETP GBP usb 25,790 1,012,869 1,006,584 4.63%
ISHARES USD HIGH YIELD CORP BOND UCITS ETF usDb 96,430 648,376 650,035 2.99%
ETP USD
NEUBERGER BERMAN SHORT DURATION EMERGING uUsD 36,857 510,832 511,569 2.35%
MARKET
VANGUARD S&P 500 UCITS ETF ETP USD usb 12,785 1,475,174 1,442,404 6.64%
VANGUARD USD CORPORATE BOND UCITS ETF ETP GBP usD 5,701 323,406 324,444 1.49%
TOTAL IRELAND 10,544,125 10,367,478 47.73%
LUXEMBOURG
AMUNDI INDEX MSCI usDb 15,328 1,106,766 1,076,141 4.95%
AMUNDI MSCI JAPAN UCITS ETF ETP EUR usDb 18,515 323,109 326,679 1.50%
AMUNDI S&P 500 Il UCITS ETF ETP EUR usb 5,232 2,248,986 2,216,668 10.20%
AXA IM FIXED INCOME INVESTMENT STRATEGIES - US uUsD 1,408 319,270 319,847 1.47%
JPMORGAN FUNDS - AGGREGATE BOND FUND OPEN- usD 4,600 534,545 620,292 2.85%
END FUND
MFS MERIDIAN FUNDS - EMERGING MARKETS DEBT FUND usD 2,227 602,115 602,605 2.77%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER MULTI ASSET AGGRESSIVE GROWTH

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal usb usb Value
INVESTMENT FUNDS (continued)
LUXEMBOURG (continued)
UBAM - GLOBAL HIGH YIELD usD 3,127 679,629 750,800 3.45%
UBAM - MEDIUM TERM US CORPORATE BOND OPEN- usD 1,980 425,693 426,783 1.96%
END FUND
XTRACKERS MSCI EUROPE usD 14,003 1,321,630 1,301,579 5.99%
TOTAL LUXEMBOURG 7,561,743 7,641,394 35.14%
TOTAL INVESTMENT FUNDS 18,105,868 18,008,872 82.87%
TOTAL INVESTMENTS 20,417,661 20,320,606 93.49%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER MULTI ASSET AGGRESSIVE GROWTH

Geographical classification of investments as at December 31, 2024

in % of net assets

IRELAND 47.73%
LUXEMBOURG 35.14%
UNITED STATES OF AMERICA 10.62%
Total 93.49%

Economic classification of investments as at December 31, 2024

in % of net assets

EXCHANGE-TRADED FUNDS 68.02%
OPEN END MUTUAL FUND 14.85%
TREASURY NOTES 10.62%
Total 93.49%
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SANTANDER CORPORATE COUPON

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal uUsD uUsD Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
BONDS
BELGIUM
KBC GROUP NV CALLABLE NOTES VARIABLE 16/0CT/2030 usD 500,000 500,000 492,313 0.50%
TOTAL BELGIUM 500,000 492,313 0.50%
CANADA
ROYAL BANK OF CANADA 3.625% 05/27 UsD 400,000 390,323 390,888 0.39%
TOTAL CANADA 390,323 390,888 0.39%
FRANCE
BANQUE FEDERATIVE DU CREDIT MUTUEL SA 5.79% 07/28 uUsD 1,000,000 1,023,632 1,021,312 1.03%
BNP PARIBAS SA CALLABLE NOTES VARIABLE 09/JAN/2030 usD 500,000 500,000 498,504 0.50%
BNP PARIBAS SA CALLABLE NOTES VARIABLE usD 400,000 408,573 400,922 0.40%
31/DEC/2049
BNP PARIBAS SA VAR 5.125% 01/29 usD 500,000 500,000 499,910 0.50%
BNP PARIBAS SA VAR 7.375% 12/49 usD 600,000 600,891 604,676 0.61%
BPCE SA 4.875% 04/26 UsD 700,000 698,965 697,838 0.70%
BPCE SA NOTES FIXED 5.203% 18/JAN/2027 USD 1000 uUsD 500,000 500,000 502,631 0.51%
BPCE SA VAR 1.652% 10/26 uUsD 600,000 589,239 584,439 0.59%
CREDIT AGRICOLE SA CALLABLE MEDIUM TERM NOTE usD 1,600,000 1,568,245 1,539,626 1.55%
CREDIT AGRICOLE SA VAR 8.125% 12/49 usD 200,000 204,610 204,265 0.21%
CREDIT AGRICOLE SA/LONDON VAR 1.907% 06/26 usD 250,000 245,932 246,392 0.25%
SOCIETE GENERALE SA VAR 6.446% 01/29 usD 600,000 600,000 614,653 0.62%
SOCIETE GENERALE SA VAR 8% 12/49 usD 400,000 397,518 404,640 0.41%
SOCIETE GENERALE VAR 6.75% 12/49 usD 400,000 380,533 376,907 0.38%
TOTALENERGIES CAPITAL SA CALLABLE NOTES FIXED UsD 500,000 483,155 486,249 0.49%
TOTAL FRANCE 8,701,293 8,682,964 8.75%
GERMANY
COMMERZBANK AG VAR 7% 12/49 usDb 400,000 384,111 400,503 0.40%
DEUTSCHE BANK AG VAR 6% 12/49 usD 400,000 393,761 392,826 0.40%
DEUTSCHE BANK AG/NEW YORK NY CALLABLE NOTES UsD 500,000 467,755 475,377 0.48%
MERCEDES-BENZ 5.1% 08/28 usD 600,000 601,118 601,401 0.61%
MERCEDES-BENZ FINANCE NORTH AMERICA LLC uUsD 500,000 499,336 493,926 0.50%
CALLABLE
SIEMENS 1.2% 03/26 usD 500,000 482,877 481,361 0.49%
VOLKSWAGEN 1.25% 11/25 usD 400,000 399,875 387,659 0.39%
VOLKSWAGEN 4.35% 06/27 usD 800,000 793,629 783,855 0.79%
VOLKSWAGEN GROUP OF AMERICA FINANCE LLC usD 500,000 498,251 494,770 0.50%
CALLABLE
TOTAL GERMANY 4,520,713 4,511,678 4.56%
IRELAND
AIB GROUP PLC VAR 7.583% 10/26 usD 600,000 600,000 611,282 0.62%
BANK OF IRELAND VAR 6.253% 09/26 uUsD 600,000 599,610 605,102 0.61%
CRH SMW FINANCE DAC CALLABLE NOTES FIXED 5.2% usD 600,000 599,702 604,475 0.61%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER CORPORATE COUPON

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal usb usb Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

IRELAND (continued)

SMURFIT KAPPA 7.5% 11/25 usD 800,000 832,550 816,098 0.82%
TOTAL IRELAND 2,631,862 2,636,957 2.66%
ITALY

ENEL 1.375% 07/26 usD 1,500,000 1,482,401 1,430,968 1.42%
ENEL FINANCE 6.8% 10/25 usD 200,000 199,707 203,284 0.20%
EBI(EEII_DFINANCE INTERNATIONAL NV CALLABLE NOTES usD 500,000 494,990 499,657 0.50%
INTESA SANPAOLO 7% 11/25 usSD 200,000 199,882 203,472 0.21%
UNICREDIT SPA VAR 1.982% 06/27 usD 900,000 880,831 861,480 0.87%
UNICREDIT SPA VAR 2.569% 09/26 usD 750,000 731,214 735,360 0.74%
TOTAL ITALY 3,989,025 3,934,221 3.94%
LUXEMBOURG

BECTON DICKINSON & CO CALLABLE NOTES FIXED 5.081% usD 500,000 500,000 503,340 0.51%
TOTAL LUXEMBOURG 500,000 503,340 0.51%
NETHERLANDS ANTILLES

SCHLUMBERGER 4.5% 05/28 usD 500,000 499,363 496,197 0.50%
TOTAL NETHERLANDS ANTILLES 499,363 496,197 0.50%
NORWAY

AKER BP ASA 5.6% 06/28 usD 500,000 499,692 507,132 0.51%
EQUINOR ASA CALLABLE BOND FIXED 3% usD 500,000 483,937 484,823 0.49%
06/APR/2027 USD

TOTAL NORWAY 983,629 991,955 1.00%
SPAIN

BANCO BILBAO VIZCAYA ARGENTARIA SA NOTES FIXED usD 400,000 400,000 403,820 0.41%
g:g}gsCO BILBAO VIZCAYA ARGENTARIA SA VAR 6.138% usD 600,000 603,558 614,142 0.62%
BANCO SANTANDER SA 5.588% 08/28 usD 800,000 800,346 810,822 0.82%
BANCO SANTANDER SA 6.607% 11/28 usD 600,000 600,000 631,358 0.64%
BANCO SANTANDER SA CALLABLE BOND VARIABLE usD 400,000 400,000 402,034 0.41%
BANCO SANTANDER SA VAR 1.722% 09/27 usD 400,000 400,000 378,323 0.38%
CAIXABANK SA CALLABLE NOTES VARIABLE 15/MAR/2030 usD 250,000 250,000 252,582 0.25%
CAIXABANK SA VAR 6.684% 09/27 usD 500,000 500,619 513,221 0.52%
TELEFONICA EMISIONES SA 4.103% 03/27 usD 700,000 686,763 689,158 0.69%
TOTAL SPAIN 4,641,286 4,695,460 4.74%
SWITZERLAND

NESTLE 5.25% 03/26 usD - - - 0.00%
NOVARTIS CAPITAL CORP CALLABLE NOTES FIXED 3.8% usD 500,000 498,856 481,547 0.49%
ROCHE HOLDINGS INC CALLABLE NOTES FIXED 4.79% usD 500,000 500,000 501,165 0.51%
UBS GROUP AG CALLABLE NOTES VARIABLE 08/FEB/2030 usD 900,000 914,371 906,056 0.91%
UBS GROUP AG CALLABLE NOTES VARIABLE USD 1000 usD 400,000 393,412 392,450 0.40%
UBS GROUP AG VAR 4.703% 08/27 usD 400,000 400,000 398,339 0.40%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER CORPORATE COUPON

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
usD

Market value
usb

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

SWITZERLAND (continued)

UBS GROUP AG VAR 5.711% 01/27
TOTAL SWITZERLAND

THE NETHERLANDS

ABN AMRO BANK NV CALLABLE NOTES VARIABLE
COOPERATIEVE RABOBANK VAR 1.106% 02/27

ENEL 4.625% 06/27

ING GROEP NV CALLABLE NOTES VARIABLE 19/MAR/2030
ING GROEP NV VAR 6.083% 09/27

ING GROEP NV VAR 6.5% 12/49

SHELL INTERNATIONAL 2.875% 05/26

STELLANTIS 1.711% 01/27

TOTAL THE NETHERLANDS

UNITED KINGDOM

ASTRAZENECA 3.125% 06/27

ASTRAZENECA 4.875% 03/28

BARCLAYS PLC CALLABLE NOTES VARIABLE 12/MAR/2028
BP CAPITAL MARKETS AMERICA INC CALLABLE NOTES
BP CAPITAL MARKETS VAR 4.375% 12/49

DIAGEO 5.3% 10/27

HSBC HOLDINGS PLC CALLABLE NOTES VARIABLE

HSBC HOLDINGS PLC VAR 6.375% 12/49

HSBC HOLDINGS VAR 6.161% 03/29

IMPERIAL BRANDS FINANCE PLC CALLABLE
MEDIUM TERM

LLOYDS BANKING GROUP PLC CALLABLE NOTES
VARIABLE

NATIONAL GRID PLC 5.602% 06/28

STANDARD CHARTERED PLC VAR 1.456% 01/27
VODAFONE GROUP VAR 3.25% 06/81

TOTAL UNITED KINGDOM

UNITED STATES OF AMERICA

ABBVIE INC CALLABLE NOTES FIXED 4.8% 15/MAR/2027
ABBVIE INC CALLABLE NOTES FIXED 4.8% 15/MAR/2029
AMAZON.COM 4.55% 12/27

AMERICAN INTERNATIONAL GROUP INC 4.25% 03/29
AMERICAN INTERNATIONAL GROUP INC CALLABLE NOTES
AMERICAN TOWER CORP 1.45% 09/26

AMERICAN TOWER CORP 3.375% 10/26

AMERICAN TOWER CORP 5.8% 11/28

AMERICAN TOWER CORP CALLABLE NOTES FIXED 5%
AMERICAN TOWER CORP CALLABLE NOTES FIXED 5.2%
ANHEUSER-BUSCH 4.75% 01/29

APPLE INC 4% 05/28

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.

usD

usD
usD
usD
usD
usD
usD
usD
usSD

usSD
usD
usD
usD
usD
usD
usD
usD
usD
usD

usD

usD
usD
usD

usD
usD
usD
usD
usbD
usD
usD
usD
usD
usD
usD
usD
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400,000 400,000 403,008 0.41%
3,106,639 3,082,565 3.12%

500,000 500,000 499,069 0.50%
650,000 638,187 622,473 0.63%
600,000 599,378 595,342 0.60%
1,000,000 1,021,991 1,004,430 1.01%
500,000 500,000 509,863 0.51%
400,000 388,958 401,044 0.40%
500,000 491,032 489,105 0.49%
700,000 690,430 653,080 0.66%
4,829,976 4,774,406 4.80%

600,000 605,776 581,264 0.59%
500,000 499,361 503,099 0.51%
500,000 500,000 506,381 0.51%
500,000 500,193 505,521 0.51%
125,000 125,920 124,160 0.13%
500,000 499,584 509,107 0.51%
400,000 400,000 402,912 0.41%
400,000 396,425 400,582 0.40%
500,000 509,015 513,661 0.52%
500,000 498,589 505,644 0.51%
200,000 200,000 201,720 0.20%
500,000 500,000 509,864 0.51%
400,000 400,000 385,391 0.39%
200,000 200,000 192,480 0.19%
5,834,863 5,841,786 5.89%

500,000 499,493 502,989 0.51%
500,000 499,140 499,940 0.50%
500,000 500,200 503,129 0.51%
400,000 389,260 384,557 0.39%
200,000 199,575 199,187 0.20%
100,000 99,823 94,616 0.10%
300,000 294,848 293,246 0.30%
250,000 249,679 256,884 0.26%
500,000 498,153 497,359 0.50%
500,000 498,492 503,142 0.51%
500,000 506,222 499,988 0.50%
500,000 499,354 492,400 0.50%



SANTANDER CORPORATE COUPON

Statement of investments as at December 31, 2024 (continued)

AT&T INC 1.7% 03/26 usDb 900,000 878,857 868,012 0.87%
% of Net

Quantity/ Cost Market value Asset

Description Currency Nominal uUsD uUsD Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

AT&T INC 3.8% 02/27 usD 800,000 778,653 785,164 0.79%
BANK OF AMERICA CORP VAR 1.658% 03/27 usD 1,100,000 1,049,249 1,060,160 1.07%
BANK OF AMERICA CORP VAR 3.824% 01/28 usD 1,200,000 1,172,095 1,175,985 1.19%
BANK OF AMERICA CORP VAR 4.948% 07/28 usD 500,000 500,000 501,054 0.50%
BANK OF AMERICA CORP VAR 5.202% 04/29 usD 250,000 250,000 251,219 0.25%
BECTON 3.7% 06/27 usD 600,000 608,974 586,005 0.59%
BECTON 4.693% 02/28 usSD 500,000 500,000 497,692 0.50%
CAPITAL ONE VAR 5.468% 02/29 usSD 500,000 503,439 503,591 0.51%
CATERPILLAR FINANCIAL SERVICES CORP CALLABLE usD 500,000 498,749 492,425 0.50%
NOTES

CITIBANK NA CALLABLE NOTES FIXED 4.838% usD 500,000 500,000 497,886 0.50%
CITIGROUP INC VAR 1.122% 01/27 usD 1,000,000 976,708 960,542 0.97%
CITIGROUP INC VAR 3.07% 02/28 usD 1,100,000 1,052,541 1,057,843 1.07%
CITIGROUP INC VAR 3.52% 10/28 usSD 500,000 473,181 481,309 0.49%
CNH INDUSTRIAL CAPITAL LLC 5.45% 10/25 usD 500,000 499,156 502,801 0.51%
CNH INDUSTRIAL CAPITAL LLC CALLABLE NOTES FIXED usD 500,000 499,119 495,654 0.50%
COCA-COLA 2.125% 09/29 usD 300,000 267,512 268,968 0.27%
COMCAST CORP 2.35% 01/27 usD 500,000 479,350 478,033 0.48%
COMCAST CORP CALLABLE NOTES FIXED 5.1% usD 500,000 499,685 505,463 0.51%
01/JUN/2029

CVS HEALTH CORP 5% 02/26 usD 100,000 99,872 99,967 0.10%
DIGITAL REALTY TRUST LP CALLABLE NOTES FIXED 5.55% usD 600,000 608,324 609,980 0.61%
EASTMAN CHEMICAL CO CALLABLE NOTES FIXED 5% usD 500,000 498,682 499,170 0.50%
ENI USA INC CALLABLE BOND FIXED 7.3% 15/NOV/2027 usSD 1,000,000 1,058,167 1,065,406 1.07%
FEDEX CORP 3.25% 04/26 usD 500,000 503,770 491,602 0.50%
FORD MOTOR 2.9% 02/28 usD 500,000 462,661 461,809 0.47%
FORD MOTOR 6.95% 03/26 usD 614,000 617,901 625,184 0.63%
FORD MOTOR CREDIT CO LLC CALLABLE NOTES usD 500,000 499,678 500,598 0.50%
FIXED 5.8%

FRESENIUS 1.875% 12/26 usD 600,000 591,468 564,756 0.57%
GENERAL MILLS INC CALLABLE NOTES FIXED 4.875% usD 500,000 497,757 496,957 0.50%
GENERAL MOTORS 1.25% 01/26 usD 600,000 591,428 578,277 0.58%
GENERAL MOTORS 5% 04/27 usD 500,000 499,739 500,631 0.50%
GENERAL MOTORS 6% 01/28 usD 500,000 499,972 513,406 0.52%
GENERAL MOTORS FINANCIAL CO INC CALLABLE NOTES usD 400,000 399,954 404,034 0.41%
GOLDMAN SACHS GROUP INC/THE CALLABLE NOTES usD 500,000 500,000 497,615 0.50%
GOLDMAN SACHS VAR 05/29 usD 1,500,000 1,467,214 1,460,185 1.45%
GOLDMAN SACHS VAR 1.431% 03/27 usD 1,000,000 955,858 960,229 0.97%
GOLDMAN SACHS VAR 1.542% 09/27 usD 300,000 278,348 283,807 0.29%
INTEL CORP 3.75% 08/27 usD 1,000,000 999,462 969,992 0.98%
INTEL CORP 4.875% 02/28 usD 200,000 199,896 199,026 0.20%
INTERNATIONAL BUSINESS MACHINES CORP 2.2% 02/27 usD 300,000 287,607 285,027 0.29%
INTERNATIONAL BUSINESS MACHINES CORP 3.3% 05/26 usD 300,000 295,631 294,789 0.30%
JEFFERIES 5.875% 07/28 usD 500,000 499,378 511,541 0.52%
JOHN DEERE 5.15% 09/26 usD 500,000 499,800 506,138 0.51%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER CORPORATE COUPON

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
usD

Market value
usb

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

JPMORGAN CHASE & CO CALLABLE NOTES VARIABLE
07/30

JPMORGAN CHASE & CO VAR 1.045% 11/26
JPMORGAN CHASE & CO VAR 1.47% 09/27
JPMORGAN CHASE & CO VAR 3.782% 02/28
JPMORGAN CHASE & CO VAR 4.323% 04/28
JPMORGAN CHASE & CO VAR 4.851% 07/28
KRAFT HEINZ 3% 06/26

MARRIOTT INTERNATIONAL INC/MD CALLABLE NOTES
FIXED

MCDONALD'S 4.8% 08/28

MCKESSON CORP 4.9% 07/28

METROPOLITAN LIFE GLOBAL FUNDING 5.05% 01/28
METROPOLITAN LIFE GLOBAL FUNDING | MEDIUM TERM
MOLSON COORS 3% 07/26

MONDELEZ 4.25% 09/25

MORGAN STANLEY 3.125% 07/26

MORGAN STANLEY BANK NA CALLABLE NOTES VARIABLE
MORGAN STANLEY VAR 4.21% 04/28

MORGAN STANLEY VAR 5.164% 04/29

NESTLE 4.125% 10/27

NESTLE HOLDINGS 5% 09/28

NETFLIX INC 4.875% 04/28

NISSAN MOTOR ACCEPTANCE CO LLC CALLABLE NOTES
ORACLE CORP 4.5% 05/28

PEPSICO INC 3.6% 02/28

PEPSICO INC CALLABLE NOTES FIXED 4.5% 17/JUL/2029
PHILIP MORRIS 4.875% 02/28

PHILIP MORRIS 5.25% 09/28

PHILIP MORRIS INTERNATIONAL INC CALLABLE NOTES
PROLOGIS LP 2.125% 04/27

PROLOGIS LP 4.875% 06/28

SANTANDER HOLDINGS USA INC CALLABLE NOTES
VARIABLE

SANTANDER HOLDINGS USA INC VAR 2.49% 01/28
SANTANDER HOLDINGS USA INC VAR 5.807% 09/26

SCHLUMBERGER HOLDINGS CORP CALLABLE NOTES
FIXED 5%

SIMON 3.3% 01/26

SIMON PROPERTY GROUP LP CALLABLE NOTES FIXED
STARBUCKS 4.75% 02/26

T-MOBILE USA 1.5% 02/26

T-MOBILE USA 2.25% 02/26

T-MOBILE USA 3.75% 04/27

T-MOBILE USA 4.95% 03/28

TOYOTA MOTOR CREDIT CORP CALLABLE NOTES FIXED

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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1,000,000

800,000
500,000
500,000
500,000
500,000
400,000
500,000

1,000,000
800,000
500,000
500,000

1,000,000
400,000
400,000

1,000,000

1,000,000

1,000,000
500,000
500,000
500,000
500,000
500,000
500,000
500,000
800,000
500,000

1,000,000
550,000
500,000
500,000

400,000
200,000
500,000

800,000
400,000
500,000
800,000
250,000
200,000
500,000
500,000

1,014,783

779,832
473,819
494,621
490,384
500,000
391,876
494,939

999,747
802,348
499,973
499,963
988,057
399,705
389,753
1,000,000
989,890
1,001,505
499,811
499,985
499,412
478,035
497,019
496,685
499,296
813,088
497,023
994,315
524,898
497,877
500,000

400,000
200,000
495,045

806,100
387,747
499,775
789,545
250,000
197,394
499,344
499,066

996,356

774,507
473,213
489,555
494,057
500,046
390,727
498,362

1,002,117
803,203
503,206
500,162
974,682
398,721
390,977

1,003,902
985,687

1,003,039
494,293
506,509
502,251
480,209
495,143
486,958
499,271
802,091
507,834
997,116
521,347
501,256
510,430

379,393
201,115
501,936

790,083
389,083
501,485
772,222
243,001
195,430
500,325
503,694

1.00%

0.78%
0.48%
0.49%
0.50%
0.50%
0.39%
0.50%

1.01%
0.81%
0.51%
0.50%
0.98%
0.40%
0.39%
1.01%
0.99%
1.01%
0.50%
0.51%
0.51%
0.48%
0.50%
0.50%
0.50%
0.81%
0.51%
1.01%
0.53%
0.51%
0.51%

0.38%
0.20%
0.51%

0.80%
0.39%
0.51%
0.78%
0.24%
0.20%
0.50%
0.51%



SANTANDER CORPORATE COUPON

Statement of investments as at December 31, 2024 (continued)

Description Currency

Quantity/
Nominal

Cost
usD

Market value

usb

% of Net

Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

UNILEVER 4.875% 09/28 usD
VERIZON 4.016% 12/29 usD
TOTAL UNITED STATES OF AMERICA

TOTAL BONDS

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

TOTAL INVESTMENTS

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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500,000 499,253 504,283 0.51%
500,000 482,672 479,933 0.48%
55,648,654 55,526,579 55.96%
96,777,626 96,561,309 97.32%
96,777,626 96,561,309 97.32%
96,777,626 96,561,309 97.32%



SANTANDER CORPORATE COUPON

Geographical classification of investments as at December 31, 2024

in % of net assets

UNITED STATES OF AMERICA 55.96%
FRANCE 8.75%
UNITED KINGDOM 5.89%
THE NETHERLANDS 4.80%
SPAIN 4.74%
GERMANY 4.56%
ITALY 3.94%
SWITZERLAND 3.12%
IRELAND 2.66%
NORWAY 1.00%
LUXEMBOURG 0.51%
NETHERLANDS ANTILLES 0.50%
BELGIUM 0.50%
CANADA 0.39%
Total 97.32%

Economic classification of investments as at December 31, 2024

in % of net assets

NON-CONVERTIBLE BONDS 78.18%
BANK & FINANCE 15.91%
UTILITIES 3.23%
Total 97.32%
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SANTANDER SELECT DEFENSIVE

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
GOVERNMENT BONDS
AUSTRIA
REPUBLIC OF 2.4% 05/34 EUR 70,000 66,308 67,924 0.07%
REPUBLIC OF AUSTRIA 0% 02/30 EUR 390,000 331,868 344,187 0.34%
REPUBLIC OF AUSTRIA 0.9% 02/32 EUR 61,000 52,097 54,189 0.05%
TOTAL AUSTRIA 450,273 466,300 0.46%
BELGIUM
KINGDOM OF BELGIUM BOND FIXED 0.1% 22/JUN/2030 EUR EUR 70,000 60,820 61,398 0.06%
KINGDOM OF BELGIUM BOND FIXED 0.8% 22/JUN/2027 EUR EUR 209,000 199,131 201,875 0.20%
KINGDOM OF BELGIUM BOND FIXED 2.85% 22/0CT/2034 EUR 136,000 134,419 134,554 0.13%
TOTAL BELGIUM 394,370 397,827 0.39%
FINLAND
REPUBLIC OF FINLAND BOND FIXED 1.125% 15/APR/2034 EUR 138,000 118,622 119,293 0.12%
TOTAL FINLAND 118,622 119,293 0.12%
FRANCE
FRENCH REPUBLIC 0% 02/26 EUR 31,000 30,213 30,217 0.03%
FRENCH REPUBLIC 0% 11/29 EUR 402,000 358,900 353,619 0.35%
FRENCH REPUBLIC 0% 11/30 EUR 474,000 401,727 403,597 0.40%
FRENCH REPUBLIC 0% 11/31 EUR 209,000 170,925 171,919 0.17%
FRENCH REPUBLIC 0.75% 11/28 EUR 284,000 267,614 265,236 0.26%
FRENCH REPUBLIC 1% 05/27 EUR 110,000 106,115 106,648 0.10%
FRENCH REPUBLIC 2% 11/32 EUR 105,000 98,820 97,581 0.10%
FRENCH REPUBLIC 2.5% 09/26 EUR 499,000 494,344 500,966 0.49%
FRENCH REPUBLIC 2.75% 02/29 EUR 323,000 321,694 324,796 0.32%
FRENCH REPUBLIC 3% 05/33 EUR 261,000 259,635 259,604 0.26%
FRENCH REPUBLIC 3.5% 11/33 EUR 162,000 168,349 166,717 0.16%
FRENCH REPUBLIC BOND FIXED 0.75% 25/FEB/2028 EUR 1 EUR 327,000 308,113 310,366 0.31%
FRENCH REPUBLIC BOND FIXED 1% 25/NOV/2025 EUR 1 EUR 310,000 305,064 306,403 0.30%
FRENCH REPUBLIC BOND FIXED 1.25% 25/MAY/2034 EUR 1 EUR 173,000 149,502 146,730 0.14%
TOTAL FRANCE 3,441,015 3,444,399 3.39%
GERMANY
FEDERAL REPUBLIC OF GERMANY 0% 04/26 EUR 175,000 169,962 170,623 0.17%
FEDERAL REPUBLIC OF GERMANY 0.25% 02/29 EUR 506,000 471,476 470,889 0.46%
FEDERAL REPUBLIC OF GERMANY 0.5% 02/28 EUR 318,000 298,736 303,852 0.30%
FEDERAL REPUBLIC OF GERMANY 1.3% 10/27 EUR 333,000 321,407 326,919 0.32%
FEDERAL REPUBLIC OF GERMANY 1.7% 08/32 EUR 291,000 283,314 280,626 0.28%
FEDERAL REPUBLIC OF GERMANY 2.4% 11/30 EUR 373,000 371,219 377,301 0.37%
FEDERAL REPUBLIC OF GERMANY 2.6% 08/33 EUR 330,000 334,549 337,392 0.33%
FEDERAL REPUBLIC OF GERMANY BOND FIXED 0% EUR 478,000 453,004 450,042 0.45%
FEDERAL REPUBLIC OF GERMANY BOND FIXED 2.2% EUR 93,000 91,360 91,931 0.09%
FEDERAL REPUBLIC OF GERMANY BOND FIXED 2.6% EUR 52,000 54,500 53,041 0.05%
TOTAL GERMANY 2,849,527 2,862,616 2.82%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT DEFENSIVE

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS (continued)
IRELAND
REPUBLIC OF IRELAND BOND FIXED 0.2% 15/MAY/2027 EUR 101,000 94,967 96,672 0.10%
REPUBLIC OF IRELAND BOND FIXED 0.2% 18/0CT/2030 EUR 77,000 66,473 68,104 0.07%
REPUBLIC OF IRELAND BOND FIXED 0.9% 15/MAY/2028 EUR 56,000 52,643 53,837 0.05%
TOTAL IRELAND 214,083 218,613 0.22%
ITALY
REPUBLIC OF 0.5% 02/26 EUR 442,000 431,560 433,483 0.43%
REPUBLIC OF ITALY 0.25% 03/28 EUR 430,000 388,997 399,861 0.39%
REPUBLIC OF ITALY 0.9% 04/31 EUR 350,000 293,285 307,517 0.30%
REPUBLIC OF ITALY 0.95% 12/31 EUR 218,000 173,095 189,019 0.19%
REPUBLIC OF ITALY 2.45% 09/33 EUR 58,000 53,666 54,370 0.05%
REPUBLIC OF ITALY 2.8% 06/29 EUR 269,000 256,839 269,870 0.27%
REPUBLIC OF ITALY 3.85% 09/26 EUR 522,000 522,942 534,434 0.53%
REPUBLIC OF ITALY 4.35% 11/33 EUR 99,000 100,640 106,488 0.10%
REPUBLIC OF ITALY 5.75% 02/33 EUR 214,000 235,070 251,105 0.25%
REPUBLIC OF ITALY BOND FIXED 1.35% 01/APR/2030 EUR EUR 288,000 260,442 266,725 0.26%
REPUBLIC OF ITALY BOND FIXED 2.05% 01/AUG/2027 EUR EUR 136,000 132,148 134,731 0.13%
REPUBLIC OF ITALY BOND FIXED 2.95% 15/FEB/2027 EUR EUR 172,000 171,237 173,849 0.17%
REPUBLIC OF ITALY BOND FIXED 4% 15/NOV/2030 EUR EUR 127,000 131,768 133,693 0.13%
TOTAL ITALY 3,151,689 3,255,145 3.20%
PORTUGAL
PORTUGUESE REPUBLIC BOND FIXED 0.475% 18/0CT/2030 EUR 76,000 66,679 68,354 0.07%
TOTAL PORTUGAL 66,679 68,354 0.07%
SPAIN
KINGDOM OF SPAIN 0% 01/26 EUR 138,000 134,609 134,849 0.13%
KINGDOM OF SPAIN 0.7% 04/32 EUR 242,000 197,419 209,004 0.21%
KINGDOM OF SPAIN 0.8% 07/27 EUR 263,000 248,727 253,030 0.25%
KINGDOM OF SPAIN 0.8% 07/29 EUR 573,000 526,285 530,795 0.52%
KINGDOM OF SPAIN 1.25% 10/30 EUR 190,000 173,156 175,999 0.17%
KINGDOM OF SPAIN 1.4% 04/28 EUR 276,000 263,025 267,612 0.26%
KINGDOM OF SPAIN 2.8% 05/26 EUR 136,000 135,308 137,078 0.13%
KINGDOM OF SPAIN 3.15% 04/33 EUR 232,000 230,987 236,492 0.23%
KINGDOM OF SPAIN 3.5% 05/29 EUR 86,000 87,875 89,483 0.09%
KINGDOM OF SPAIN BILL ZERO CPN 10/JAN/2025 EUR EUR 1,916,000 1,914,370 1,915,418 1.88%
KINGDOM OF SPAIN BOND FIXED 0% 31/JAN/2027 EUR EUR 143,000 135,518 136,491 0.13%
KINGDOM OF SPAIN BOND FIXED 1.95% 30/JUL/2030 EUR EUR 220,000 209,145 212,758 0.21%
KINGDOM OF SPAIN BOND FIXED 3.25% 30/APR/2034 EUR EUR 92,000 91,530 93,724 0.09%
TOTAL SPAIN 4,347,954 4,392,733 4.30%
THE NETHERLANDS
KINGDOM OF THE NETHERLANDS 0% 07/31 EUR 48,000 40,104 41,158 0.04%
KINGDOM OF THE NETHERLANDS BOND FIXED 2.5% EUR 135,000 133,106 134,004 0.13%
TOTAL THE NETHERLANDS 173,210 175,162 0.17%
TOTAL GOVERNMENT BONDS 15,207,422 15,400,442 15.14%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT DEFENSIVE

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
EXCHANGE-TRADED COMMODITIES
IRELAND
INVESCO PHYSICAL GOLD usDb 3,727 621,839 905,566 0.89%
TOTAL IRELAND 621,839 905,566 0.89%
TOTAL EXCHANGE-TRADED COMMODITIES 621,839 905,566 0.89%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 15,829,261 16,306,008 16.03%
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
INVESTMENT FUNDS
FRANCE
AMUNDI ENHANCED ULTRA SHORT TERM BOND SELECT EUR 27 2,961,178 2,986,690 2.94%
AMUNDI ULTRA SHORT TERM BOND RESPONSIBLE OPEN- EUR 12 1,152,600 1,165,041 1.15%
END
BNP PARIBAS EASY S&P 500 EUR 47,593 860,964 1,358,928 1.34%
GROUPAMA ULTRA SHORT EUR 270 2,793,035 2,910,446 2.86%
TOTAL FRANCE 7,767,777 8,421,105 8.29%
IRELAND
HSBC S&P 500 UCITS ETF ETP USD EUR 21,663 1,167,794 1,171,968 1.15%
INVESCO BLOOMBERG uUsD 13,096 268,444 291,166 0.29%
INVESCO S&P 500 UCITS EUR 3,300 2,344,745 3,700,059 3.64%
ISHARES CORE EUR CORP EUR 37,538 4,582,410 4,557,113 4.48%
ISHARES CORE MSCI EM IMI EUR 11,184 340,894 367,238 0.36%
ISHARES CORE MSCI EUROPE EUR 40,669 1,104,723 1,274,160 1.25%
ISHARES EUR CORP BOND 0-3YR ESG UCITS ETF ETP EUR EUR 1,320,016 6,577,460 6,566,686 6.47%
ISHARES EUR GOVT BOND EUR 19,111 3,030,468 3,085,089 3.03%
ISHARES EUR HIGH YIELD EUR 4,498 408,890 422,632 0.42%
MUZINICH FUNDS - ENHANCEDYIELD SHORT-TERM FUND EUR 9,438 984,434 1,026,152 1.01%
NEUBERGER BERMAN SHORT EUR 54,385 548,203 615,097 0.60%
SPDR BLOOMBERG 0-3 YEAR EUR 63,276 1,866,218 1,917,326 1.89%
SPDR BLOOMBERG BARCLAYS CORPORATE BOND UCITS EUR 18,275 922,723 986,302 0.97%
XTRACKERS MSCI EMERGING EUR 21,634 1,166,587 1,168,842 1.15%
TOTAL IRELAND 25,313,993 27,149,830 26.71%
LUXEMBOURG
AMUNDI INDEX EURO EUR 69,910 3,511,181 3,664,193 3.60%
AMUNDI INDEX MSCI EUR 19,642 1,280,747 1,325,403 1.30%
AMUNDI INDEX MSCI EUROPE EUR 18,774 1,409,654 1,741,289 1.71%
AMUNDI S&P 500 Il UCITS ETF ETP EUR EUR 9,040 3,633,745 3,680,636 3.62%
AXA IM FIXED INCOME INVESTMENT STRATEGIES - EUR 6,164 904,488 968,850 0.95%
EUROPE
AXA WORLD FUNDS - EURO EUR 14,575 1,426,349 1,657,648 1.53%
AXA WORLD FUNDS - US EUR 955 219,281 246,486 0.24%
BLACKROCK GLOBAL INDEX EUR - 44 48 0.00%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT DEFENSIVE

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
INVESTMENT FUNDS (continued)
LUXEMBOURG (continued)
BLUEBAY INVESTMENT GRADE EUR 11,310 2,023,318 2,159,232 2.12%
CANDRIAM BONDS EURO HIGH EUR 199 407,238 471,103 0.46%
CANDRIAM SUSTAINABLE - BOND GLOBAL HIGH YIELD EUR 468 485,551 537,221 0.53%
EUROPEAN SPECIALIST EUR 26,970 2,505,235 2,689,717 2.64%
INVESCO EURO CORPORATE BOND FUND OPEN-END EUR 187,549 1,929,449 2,117,392 2.08%
FUND
MAN UMBRELLA SICAV- MAN AHL TREND ALTERNATIVE EUR 1,871 289,617 265,738 0.26%
MORGAN STANELY EUR 87,949 2,694,177 2,846,907 2.80%
MORGAN STANLEY EUR 57,130 2,432,720 2,688,542 2.64%
ODDO BHF EURO CREDIT SHORT DURATION OPEN- EUR 82,518 984,434 1,023,712 1.01%
END FUND
ROBECOSAM EURO SDG EUR 7,445 964,178 1,065,908 1.05%
SANTANDER EUR 11,760 1,175,982 1,270,387 1.25%
SANTANDER GO ASIAN usD 5,550 501,070 574,440 0.56%
SANTANDER MONEY MARKET FUND EUR VNAV OPEN- EUR 24,500 2,450,000 2,468,818 2.43%
END FUND
XTRACKERS Il EUR HIGH YIELD EUR 20,522 414,793 470,693 0.46%
XTRACKERS Il EUROZONE GOVERNMENT BOND 1-3 UCITS EUR 20,021 3,309,996 3,401,468 3.34%
XTRACKERS Il EUROZONE GOVERNMENT BOND 5-7 UCITS EUR 10,117 2,250,506 2,324,381 2.29%
XI:RASCKERS I EUROZONE GOVERNMENT BOND 7-10 EUR 10,959 2,647,418 2,721,777 2.68%
UCIT
XTRACKERS MSCI EUROPE EUR 14,620 1,047,492 1,301,034 1.28%
XTRACKERS S&P 500 SWAP EUR 10,183 748,481 1,146,249 1.13%
TOTAL LUXEMBOURG 41,647,144 44,729,272 43.96%
TOTAL INVESTMENT FUNDS 74,728,914 80,300,207 78.96%
TOTAL INVESTMENTS 90,558,175 96,606,215 94.99%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT DEFENSIVE

Geographical classification of investments as at December 31, 2024

in % of net assets

LUXEMBOURG 43.96%
IRELAND 27.82%
FRANCE 11.68%
SPAIN 4.30%
ITALY 3.20%
GERMANY 2.82%
AUSTRIA 0.46%
BELGIUM 0.39%
THE NETHERLANDS 0.17%
FINLAND 0.12%
PORTUGAL 0.07%
Total 94.99%

Economic classification of investments as at December 31, 2024

in % of net assets

EXCHANGE-TRADED FUNDS 47.85%
OPEN END MUTUAL FUND 31.11%
SOVEREIGN DEBT 13.26%
TREASURY BILLS 1.88%
EXCHANGE-TRADED COMMODITIES 0.89%
Total 94.99%
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SANTANDER SELECT MODERATE

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
GOVERNMENT BONDS
AUSTRIA
REPUBLIC OF 2.4% 05/34 EUR 55,000 52,099 53,369 0.07%
REPUBLIC OF AUSTRIA 0% 02/30 EUR 308,000 262,059 271,820 0.34%
REPUBLIC OF AUSTRIA 0.9% 02/32 EUR 48,000 40,994 42,641 0.05%
TOTAL AUSTRIA 355,152 367,830 0.46%
BELGIUM
KINGDOM OF BELGIUM BOND FIXED 0.1% 22/JUN/2030 EUR EUR 55,000 47,788 48,242 0.06%
KINGDOM OF BELGIUM BOND FIXED 0.8% 22/JUN/2027 EUR EUR 165,000 157,209 159,375 0.20%
KINGDOM OF BELGIUM BOND FIXED 2.85% 22/0CT/2034 EUR 108,000 106,745 106,851 0.13%
TOTAL BELGIUM 311,742 314,468 0.39%
FINLAND
REPUBLIC OF FINLAND BOND FIXED 1.125% 15/APR/2034 EUR 109,000 93,694 94,225 0.12%
TOTAL FINLAND 93,694 94,225 0.12%
FRANCE
FRENCH REPUBLIC 0% 02/26 EUR 25,000 24,329 24,369 0.03%
FRENCH REPUBLIC 0% 11/29 EUR 318,000 283,119 279,729 0.35%
FRENCH REPUBLIC 0% 11/30 EUR 375,000 317,822 319,301 0.39%
FRENCH REPUBLIC 0% 11/31 EUR 165,000 134,940 135,726 0.17%
FRENCH REPUBLIC 0.75% 11/28 EUR 224,000 210,410 209,200 0.26%
FRENCH REPUBLIC 1% 05/27 EUR 87,000 83,924 84,349 0.10%
FRENCH REPUBLIC 2% 11/32 EUR 83,000 78,069 77,135 0.10%
FRENCH REPUBLIC 2.5% 09/26 EUR 394,000 390,321 395,552 0.49%
FRENCH REPUBLIC 2.75% 02/29 EUR 255,000 253,964 256,418 0.32%
FRENCH REPUBLIC 3% 05/33 EUR 206,000 204,922 204,898 0.25%
FRENCH REPUBLIC 3.5% 11/33 EUR 128,000 133,003 131,727 0.16%
FRENCH REPUBLIC BILL ZERO CPN 12/FEB/2025 EUR 1 EUR 439,055 437,419 437,747 0.54%
FRENCH REPUBLIC BOND FIXED 0.75% 25/FEB/2028 EUR 1 EUR 258,000 243,099 244,876 0.30%
FRENCH REPUBLIC BOND FIXED 1% 25/NOV/2025 EUR 1 EUR 245,000 241,102 242,157 0.30%
FRENCH REPUBLIC BOND FIXED 1.25% 25/MAY/2034 EUR 1 EUR 136,000 117,521 115,348 0.14%
TOTAL FRANCE 3,153,964 3,158,532 3.90%
GERMANY
FEDERAL REPUBLIC OF GERMANY 0% 04/26 EUR 138,000 133,948 134,549 0.17%
FEDERAL REPUBLIC OF GERMANY 0.25% 02/29 EUR 400,000 371,976 372,244 0.46%
FEDERAL REPUBLIC OF GERMANY 0.5% 02/28 EUR 251,000 234,223 239,833 0.30%
FEDERAL REPUBLIC OF GERMANY 1.3% 10/27 EUR 263,000 253,842 258,198 0.32%
FEDERAL REPUBLIC OF GERMANY 1.7% 08/32 EUR 230,000 223,487 221,801 0.27%
FEDERAL REPUBLIC OF GERMANY 2.4% 11/30 EUR 295,000 293,615 298,401 0.37%
FEDERAL REPUBLIC OF GERMANY 2.6% 08/33 EUR 261,000 264,604 266,846 0.33%
FEDERAL REPUBLIC OF GERMANY BOND FIXED 0% EUR 377,000 357,305 354,973 0.44%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT MODERATE

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS (continued)
GERMANY (continued)
FEDERAL REPUBLIC OF GERMANY BOND FIXED 2.2% EUR 73,000 71,714 72,161 0.09%
FEDERAL REPUBLIC OF GERMANY BOND FIXED 2.6% EUR 41,000 42,971 41,821 0.05%
TOTAL GERMANY 2,247,685 2,260,827 2.80%
IRELAND
REPUBLIC OF IRELAND BOND FIXED 0.2% 15/MAY/2027 EUR 79,000 74,281 75,615 0.09%
REPUBLIC OF IRELAND BOND FIXED 0.2% 18/0CT/2030 EUR 61,000 52,660 53,953 0.07%
REPUBLIC OF IRELAND BOND FIXED 0.9% 15/MAY/2028 EUR 45,000 42,302 43,262 0.05%
TOTAL IRELAND 169,243 172,830 0.21%
ITALY
REPUBLIC OF 0.5% 02/26 EUR 349,000 340,757 342,275 0.42%
REPUBLIC OF ITALY 0.25% 03/28 EUR 340,000 307,302 316,169 0.39%
REPUBLIC OF ITALY 0.9% 04/31 EUR 276,000 230,363 242,499 0.30%
REPUBLIC OF ITALY 0.95% 12/31 EUR 172,000 136,570 149,134 0.18%
REPUBLIC OF ITALY 2.45% 09/33 EUR 45,000 41,637 42,184 0.05%
REPUBLIC OF ITALY 2.8% 06/29 EUR 212,000 202,416 212,686 0.26%
REPUBLIC OF ITALY 3.85% 09/26 EUR 412,000 412,741 421,814 0.52%
REPUBLIC OF ITALY 4.35% 11/33 EUR 78,000 79,276 83,900 0.10%
REPUBLIC OF ITALY 5.75% 02/33 EUR 169,000 185,610 198,303 0.24%
REPUBLIC OF ITALY BILL ZERO CPN 31/MAR/2025 EUR EUR 1,281,000 1,271,974 1,273,087 1.57%
REPUBLIC OF ITALY BOND FIXED 1.35% 01/APR/2030 EUR EUR 227,000 205,279 210,232 0.26%
REPUBLIC OF ITALY BOND FIXED 2.05% 01/AUG/2027 EUR EUR 107,000 103,970 106,002 0.13%
REPUBLIC OF ITALY BOND FIXED 2.95% 15/FEB/2027 EUR EUR 136,000 135,396 137,462 0.17%
REPUBLIC OF ITALY BOND FIXED 4% 15/NOV/2030 EUR EUR 100,000 103,754 105,270 0.13%
TOTAL ITALY 3,757,045 3,841,017 4.72%
PORTUGAL
PORTUGUESE REPUBLIC BOND FIXED 0.475% 18/0CT/2030 EUR 60,000 52,642 53,964 0.07%
TOTAL PORTUGAL 52,642 53,964 0.07%
SPAIN
KINGDOM OF SPAIN 0% 01/26 EUR 109,000 106,186 106,512 0.13%
KINGDOM OF SPAIN 0.7% 04/32 EUR 191,000 155,815 164,958 0.20%
KINGDOM OF SPAIN 0.8% 07/27 EUR 208,000 196,290 200,115 0.25%
KINGDOM OF SPAIN 0.8% 07/29 EUR 453,000 416,014 419,634 0.52%
KINGDOM OF SPAIN 1.25% 10/30 EUR 150,000 136,322 138,947 0.17%
KINGDOM OF SPAIN 1.4% 04/28 EUR 218,000 207,751 211,375 0.26%
KINGDOM OF SPAIN 2.8% 05/26 EUR 107,000 106,457 107,849 0.13%
KINGDOM OF SPAIN 3.15% 04/33 EUR 183,000 182,201 186,543 0.23%
KINGDOM OF SPAIN 3.5% 05/29 EUR 68,000 69,481 70,754 0.09%
KINGDOM OF SPAIN BILL ZERO CPN 11/APR/2025 EUR EUR 1,143,000 1,133,170 1,135,103 1.40%
KINGDOM OF SPAIN BOND FIXED 0% 31/JAN/2027 EUR EUR 113,000 107,088 107,856 0.13%
KINGDOM OF SPAIN BOND FIXED 1.95% 30/JUL/2030 EUR EUR 174,000 165,415 168,272 0.21%
KINGDOM OF SPAIN BOND FIXED 3.25% 30/APR/2034 EUR EUR 73,000 72,628 74,368 0.09%
TOTAL SPAIN 3,054,818 3,092,286 3.81%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT MODERATE

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS (continued)
THE NETHERLANDS
KINGDOM OF THE NETHERLANDS 0% 07/31 EUR 38,000 31,749 32,583 0.04%
KINGDOM OF THE NETHERLANDS BOND FIXED 2.5% EUR 107,000 105,498 106,210 0.13%
TOTAL THE NETHERLANDS 137,247 138,793 0.17%
TOTAL GOVERNMENT BONDS 13,333,232 13,494,772 16.65%
EXCHANGE-TRADED COMMODITIES
IRELAND
INVESCO PHYSICAL GOLD uUsD 6,543 1,091,619 1,589,782 1.96%
TOTAL IRELAND 1,091,619 1,589,782 1.96%
TOTAL EXCHANGE-TRADED COMMODITIES 1,091,619 1,589,782 1.96%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 14,424,851 15,084,554 18.61%
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
INVESTMENT FUNDS
FRANCE
AMUNDI ENHANCED ULTRA EUR 1 144,703 159,239 0.20%
AMUNDI ENHANCED ULTRA SHORT TERM BOND SELECT EUR 17 1,799,440 1,814,250 2.24%
BNP PARIBAS EASY S&P 500 EUR 94,255 1,678,101 2,691,272 3.32%
TOTAL FRANCE 3,622,244 4,664,761 5.76%
IRELAND
HSBC S&P 500 UCITS ETF ETP USD EUR 22,765 1,227,200 1,231,587 1.52%
INVESCO BLOOMBERG uUsD 41,311 853,955 918,477 1.13%
INVESCO S&P 500 UCITS EUR 5,612 3,927,475 6,292,341 7.77%
ISHARES CORE EUR CORP EUR 22,606 2,759,015 2,744,368 3.39%
ISHARES CORE MSCI EM IMI EUR 17,941 546,851 589,111 0.73%
ISHARES CORE MSCI EUROPE EUR 103,950 2,806,059 3,256,752 4.02%
ISHARES EUR HIGH YIELD EUR 3,720 338,166 349,531 0.43%
ISHARES GLOBAL HIGH EUR 67,912 289,543 299,533 0.37%
MUZINICH FUNDS - ENHANCEDYIELD SHORT-TERM FUND EUR 7,516 783,920 817,141 1.01%
NEUBERGER BERMAN SHORT EUR 41,019 415,528 463,927 0.57%
SPDR BLOOMBERG 0-3 YEAR EUR 33,519 988,237 1,015,659 1.25%
XTRACKERS MSCI EMERGING EUR 22,351 1,205,444 1,207,580 1.49%
TOTAL IRELAND 16,141,393 19,186,007 23.68%
LUXEMBOURG
AMUNDI INDEX EURO EUR 19,650 988,350 1,029,915 1.27%
AMUNDI INDEX MSCI EUR 20,294 1,323,260 1,369,399 1.69%
AMUNDI INDEX MSCI EUROPE EUR 21,640 1,600,507 2,007,110 2.48%
AMUNDI S&P 500 Il UCITS ETF ETP EUR EUR 16,998 6,832,563 6,920,734 8.56%
AXA IM FIXED INCOME INVESTMENT STRATEGIES - EUR 8,157 1,190,733 1,282,093 1.58%
EUROPE
AXA WORLD FUNDS - EURO EUR 19,289 1,887,653 2,061,416 2.54%
AXA WORLD FUNDS - US EUR 789 181,303 203,796 0.25%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT MODERATE

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
INVESTMENT FUNDS (continued)
LUXEMBOURG (continued)
BLUEBAY INVESTMENT GRADE EUR 6,785 1,206,751 1,295,425 1.60%
CANDRIAM BONDS EURO HIGH EUR 164 336,704 389,508 0.48%
CANDRIAM SUSTAINABLE - BOND GLOBAL HIGH YIELD EUR 158 164,418 181,914 0.22%
EUROPEAN SPECIALIST EUR 16,185 1,493,921 1,614,168 1.99%
INVESCO EURO CORPORATE BOND FUND OPEN-END EUR 113,317 1,165,776 1,279,331 1.58%
FUND
MAN UMBRELLA SICAV- MAN AHL TREND ALTERNATIVE EUR 3,058 473,238 434,219 0.54%
MFS MERIDIAN FUNDS - EMERGING MARKETS DEBT FUND EUR 5,408 738,873 753,474 0.93%
MORGAN STANELY EUR 82,452 2,541,228 2,668,971 3.29%
MORGAN STANLEY EUR 34,280 1,455,641 1,613,211 1.99%
ODDO BHF EURO CREDIT SHORT DURATION OPEN- EUR 65,710 783,920 815,198 1.01%
END FUND
ROBECOSAM EURO SDG EUR 4,468 577,834 639,626 0.79%
SANTANDER EUR 10,417 1,041,671 1,125,294 1.39%
SANTANDER GO ASIAN uUsD 12,108 1,093,245 1,253,323 1.55%
SANTANDER MONEY MARKET FUND EUR VNAV OPEN- EUR 15,000 1,500,000 1,511,522 1.87%
END FUND
UBAM - GLOBAL HIGH YIELD SOLUTION OPEN-END FUND EUR 1,397 266,365 276,602 0.34%
XTRACKERS Il EUR EUR 6,065 947,215 955,268 1.18%
XTRACKERS Il EUR HIGH YIELD EUR 16,972 343,040 389,270 0.48%
XTRACKERS MSCI EUROPE EUR 22,307 1,594,214 1,985,100 2.45%
XTRACKERS S&P 500 SWAP EUR 18,544 1,191,323 2,087,405 2.58%
TOTAL LUXEMBOURG 32,919,746 36,143,292 44.63%
TOTAL INVESTMENT FUNDS 52,683,383 59,994,060 74.07%
TOTAL INVESTMENTS 67,108,234 75,078,614 92.68%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT MODERATE

Geographical classification of investments as at December 31, 2024

in % of net assets

LUXEMBOURG 44.63%
IRELAND 25.85%
FRANCE 9.66%
ITALY 4.72%
SPAIN 3.81%
GERMANY 2.80%
AUSTRIA 0.46%
BELGIUM 0.39%
THE NETHERLANDS 0.17%
FINLAND 0.12%
PORTUGAL 0.07%
Total 92.68%

Economic classification of investments as at December 31, 2024

in % of net assets

EXCHANGE-TRADED FUNDS 46.11%
OPEN END MUTUAL FUND 27.96%
SOVEREIGN DEBT 13.14%
TREASURY BILLS 3.51%
EXCHANGE-TRADED COMMODITIES 1.96%
Total 92.68%

146



SANTANDER SELECT DYNAMIC

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
GOVERNMENT BONDS
AUSTRIA
REPUBLIC OF 2.4% 05/34 EUR 28,000 26,523 27,170 0.04%
REPUBLIC OF AUSTRIA 0% 02/30 EUR 154,000 131,173 135,910 0.18%
REPUBLIC OF AUSTRIA 0.9% 02/32 EUR 24,000 20,496 21,320 0.03%
TOTAL AUSTRIA 178,192 184,400 0.25%
BELGIUM
KINGDOM OF BELGIUM BOND FIXED 0.1% 22/JUN/2030 EUR EUR 28,000 24,328 24,559 0.03%
KINGDOM OF BELGIUM BOND FIXED 0.8% 22/JUN/2027 EUR EUR 83,000 79,081 80,171 0.11%
KINGDOM OF BELGIUM BOND FIXED 2.85% 22/0CT/2034 EUR 54,000 53,373 53,426 0.07%
TOTAL BELGIUM 156,782 158,156 0.21%
FINLAND
REPUBLIC OF FINLAND BOND FIXED 1.125% 15/APR/2034 EUR 55,000 47,273 47,544 0.06%
TOTAL FINLAND 47,273 47,544 0.06%
FRANCE
FRENCH REPUBLIC 0% 02/26 EUR 12,000 11,688 11,697 0.02%
FRENCH REPUBLIC 0% 11/29 EUR 159,000 141,477 139,864 0.19%
FRENCH REPUBLIC 0% 11/30 EUR 188,000 159,335 160,076 0.22%
FRENCH REPUBLIC 0% 11/31 EUR 83,000 67,881 68,274 0.09%
FRENCH REPUBLIC 0.75% 11/28 EUR 112,000 105,086 104,600 0.14%
FRENCH REPUBLIC 1% 05/27 EUR 44,000 42,422 42,659 0.06%
FRENCH REPUBLIC 2% 11/32 EUR 42,000 39,467 39,032 0.05%
FRENCH REPUBLIC 2.5% 09/26 EUR 198,000 196,152 198,780 0.27%
FRENCH REPUBLIC 2.75% 02/29 EUR 128,000 127,483 128,712 0.17%
FRENCH REPUBLIC 3% 05/33 EUR 103,000 102,462 102,449 0.14%
FRENCH REPUBLIC 3.5% 11/33 EUR 64,000 66,515 65,864 0.09%
FRENCH REPUBLIC BILL ZERO CPN 09/APR/2025 EUR 1 EUR 1,139,155 1,130,718 1,131,191 1.53%
FRENCH REPUBLIC BOND FIXED 0.75% 25/FEB/2028 EUR 1 EUR 129,000 121,550 122,438 0.17%
FRENCH REPUBLIC BOND FIXED 1% 25/NOV/2025 EUR 1 EUR 123,000 121,041 121,573 0.16%
FRENCH REPUBLIC BOND FIXED 1.25% 25/MAY/2034 EUR 1 EUR 68,000 58,760 57,674 0.08%
TOTAL FRANCE 2,492,037 2,494,883 3.38%
GERMANY
FEDERAL REPUBLIC OF GERMANY 0% 04/26 EUR 69,000 66,861 67,274 0.09%
FEDERAL REPUBLIC OF GERMANY 0.25% 02/29 EUR 201,000 186,843 187,053 0.25%
FEDERAL REPUBLIC OF GERMANY 0.5% 02/28 EUR 126,000 117,741 120,394 0.16%
FEDERAL REPUBLIC OF GERMANY 1.3% 10/27 EUR 132,000 127,406 129,590 0.18%
FEDERAL REPUBLIC OF GERMANY 1.7% 08/32 EUR 115,000 111,671 110,900 0.15%
FEDERAL REPUBLIC OF GERMANY 2.4% 11/30 EUR 148,000 147,296 149,706 0.20%
FEDERAL REPUBLIC OF GERMANY 2.6% 08/33 EUR 131,000 132,810 133,934 0.18%
FEDERAL REPUBLIC OF GERMANY BOND FIXED 0% EUR 189,000 179,109 177,936 0.24%
FEDERAL REPUBLIC OF GERMANY BOND FIXED 2.2% EUR 37,000 36,344 36,575 0.05%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT DYNAMIC

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS (continued)
GERMANY (continued)
FEDERAL REPUBLIC OF GERMANY BOND FIXED 2.6% EUR 21,000 22,009 21,420 0.03%
TOTAL GERMANY 1,128,090 1,134,782 1.53%
IRELAND
REPUBLIC OF IRELAND BOND FIXED 0.2% 15/MAY/2027 EUR 40,000 37,611 38,286 0.05%
REPUBLIC OF IRELAND BOND FIXED 0.2% 18/0CT/2030 EUR 31,000 26,761 27,419 0.04%
REPUBLIC OF IRELAND BOND FIXED 0.9% 15/MAY/2028 EUR 22,000 20,681 21,150 0.03%
TOTAL IRELAND 85,053 86,855 0.12%
ITALY
REPUBLIC OF 0.5% 02/26 EUR 175,000 170,866 171,628 0.23%
REPUBLIC OF ITALY 0.25% 03/28 EUR 171,000 154,543 159,015 0.22%
REPUBLIC OF ITALY 0.9% 04/31 EUR 139,000 115,892 122,128 0.17%
REPUBLIC OF ITALY 0.95% 12/31 EUR 86,000 68,283 74,567 0.10%
REPUBLIC OF ITALY 2.45% 09/33 EUR 23,000 21,281 21,561 0.03%
REPUBLIC OF ITALY 2.8% 06/29 EUR 107,000 102,165 107,346 0.15%
REPUBLIC OF ITALY 3.85% 09/26 EUR 207,000 207,374 211,931 0.29%
REPUBLIC OF ITALY 4.35% 11/33 EUR 39,000 39,607 41,950 0.06%
REPUBLIC OF ITALY 5.75% 02/33 EUR 85,000 93,401 99,738 0.14%
REPUBLIC OF ITALY BILL ZERO CPN 31/MAR/2025 EUR EUR 1,139,000 1,130,975 1,131,964 1.53%
REPUBLIC OF ITALY BOND FIXED 1.35% 01/APR/2030 EUR EUR 114,000 103,094 105,579 0.14%
REPUBLIC OF ITALY BOND FIXED 2.05% 01/AUG/2027 EUR EUR 54,000 52,470 53,496 0.07%
REPUBLIC OF ITALY BOND FIXED 2.95% 15/FEB/2027 EUR EUR 68,000 67,698 68,731 0.09%
REPUBLIC OF ITALY BOND FIXED 4% 15/NOV/2030 EUR EUR 50,000 51,877 52,635 0.07%
TOTAL ITALY 2,379,526 2,422,269 3.29%
PORTUGAL
PORTUGUESE REPUBLIC BOND FIXED 0.475% 18/0CT/2030 EUR 30,000 26,321 26,982 0.04%
TOTAL PORTUGAL 26,321 26,982 0.04%
SPAIN
KINGDOM OF SPAIN 0% 01/26 EUR 55,000 53,566 53,744 0.07%
KINGDOM OF SPAIN 0.7% 04/32 EUR 96,000 78,315 82,911 0.11%
KINGDOM OF SPAIN 0.8% 07/27 EUR 104,000 98,762 100,057 0.14%
KINGDOM OF SPAIN 0.8% 07/29 EUR 227,000 208,440 210,280 0.29%
KINGDOM OF SPAIN 1.25% 10/30 EUR 75,000 68,107 69,473 0.09%
KINGDOM OF SPAIN 1.4% 04/28 EUR 109,000 103,876 105,687 0.14%
KINGDOM OF SPAIN 2.8% 05/26 EUR 54,000 53,725 54,428 0.07%
KINGDOM OF SPAIN 3.15% 04/33 EUR 92,000 91,598 93,781 0.13%
KINGDOM OF SPAIN 3.5% 05/29 EUR 34,000 34,741 35,377 0.05%
KINGDOM OF SPAIN BILL ZERO CPN 07/FEB/2025 EUR EUR 557,000 555,110 555,631 0.75%
KINGDOM OF SPAIN BILL ZERO CPN 07/MAR/2025 EUR EUR 528,000 525,048 525,630 0.71%
KINGDOM OF SPAIN BOND FIXED 0% 31/JAN/2027 EUR EUR 57,000 54,017 54,405 0.07%
KINGDOM OF SPAIN BOND FIXED 1.95% 30/JUL/2030 EUR EUR 87,000 82,707 84,136 0.11%
KINGDOM OF SPAIN BOND FIXED 3.25% 30/APR/2034 EUR EUR 37,000 36,812 37,693 0.05%
TOTAL SPAIN 2,044,824 2,063,233 2.78%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT DYNAMIC

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS (continued)
THE NETHERLANDS
KINGDOM OF THE NETHERLANDS 0% 07/31 EUR 19,000 15,874 16,292 0.02%
KINGDOM OF THE NETHERLANDS BOND FIXED 2.5% EUR 54,000 53,242 53,601 0.07%
TOTAL THE NETHERLANDS 69,116 69,893 0.09%
TOTAL GOVERNMENT BONDS 8,607,214 8,688,997 11.75%
EXCHANGE-TRADED COMMODITIES
IRELAND
INVESCO PHYSICAL GOLD uUsD 5,410 901,616 1,314,492 1.78%
TOTAL IRELAND 901,616 1,314,492 1.78%
TOTAL EXCHANGE-TRADED COMMODITIES 901,616 1,314,492 1.78%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 9,508,830 10,003,489 13.53%
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
INVESTMENT FUNDS
FRANCE
AMUNDI ULTRA SHORT TERM BOND RESPONSIBLE OPEN- EUR 11 1,113,807 1,125,115 1.53%
END
BNP PARIBAS EASY S&P 500 EUR 194,480 3,807,109 5,553,007 7.53%
TOTAL FRANCE 4,920,916 6,678,122 9.06%
IRELAND
BARINGS GLOBAL HIGH YIELD BOND FUND OPEN- EUR 1,963 279,385 288,317 0.39%
END FUND
HSBC S&P 500 UCITS ETF ETP USD EUR 58,485 3,161,442 3,164,039 4.29%
INVESCO BLOOMBERG uUsD 30,755 635,498 683,783 0.93%
INVESCO S&P 500 UCITS EUR 7,428 5,322,603 8,328,497 11.29%
ISHARES CORE EUR CORP EUR 12,843 1,489,776 1,559,140 211%
ISHARES CORE MSCI EM IMI EUR 20,051 610,861 658,395 0.89%
ISHARES CORE MSCI EUROPE EUR 133,502 3,678,537 4,182,618 5.67%
ISHARES EUR HIGH YIELD EUR 2,946 267,806 276,806 0.38%
NEUBERGER BERMAN SHORT EUR 75,204 763,803 850,553 1.15%
XTRACKERS MSCI EMERGING EUR 20,113 1,081,748 1,086,665 1.47%
TOTAL IRELAND 17,291,459 21,078,813 28.57%
LUXEMBOURG
AMUNDI INDEX EURO EUR 10,448 507,380 547,611 0.74%
AMUNDI INDEX MSCI EUR 18,262 1,188,589 1,232,283 1.67%
AMUNDI INDEX MSCI EUROPE EUR 23,354 1,948,091 2,166,084 2.94%
AMUNDI PRIME EURO EUR 51,110 904,903 956,038 1.30%
AMUNDI S&P 500 Il UCITS ETF ETP EUR EUR 22,689 9,120,139 9,237,828 12.54%
AXA IM FIXED INCOME EUR 3,388 585,418 637,221 0.86%
AXA IM FIXED INCOME INVESTMENT STRATEGIES - EUR 4,040 585,418 634,903 0.86%
EUROPE
AXA WORLD FUNDS - US EUR 311 71,356 80,209 0.11%
BLUEBAY INVESTMENT GRADE EUR 1,469 251,255 280,409 0.38%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT DYNAMIC

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
INVESTMENT FUNDS (continued)
LUXEMBOURG (continued)
CANDRIAM BONDS EURO HIGH EUR 65 133,792 154,775 0.21%
CANDRIAM SUSTAINABLE - BOND GLOBAL HIGH YIELD EUR 155 160,547 177,631 0.24%
DWS INVEST EURO HIGH EUR 1,142 133,792 153,165 0.21%
EUROPEAN SPECIALIST EUR 3,499 314,068 348,983 0.47%
INVESCO EURO CORPORATE BOND FUND OPEN-END EUR 24,051 247,434 271,536 0.37%
FUND
MAN UMBRELLA SICAV- MAN AHL TREND ALTERNATIVE EUR 3,302 511,025 468,891 0.64%
MFS MERIDIAN FUNDS - EMERGING MARKETS DEBT FUND EUR 2,811 384,103 391,694 0.53%
MORGAN STANLEY EUR 7,416 314,068 348,998 0.47%
ROBECOSAM EURO SDG EUR 966 125,627 138,333 0.19%
SANTANDER GO ASIAN USD 15,136 1,366,556 1,566,654 2.12%
UBAM - GLOBAL HIGH YIELD SOLUTION OPEN-END FUND EUR 1,608 306,608 318,391 0.43%
XTRACKERS MSCI EUROPE EUR 49,669 3,836,516 4,420,044 5.99%
XTRACKERS S&P 500 SWAP EUR 60,398 4,081,981 6,798,701 9.22%
TOTAL LUXEMBOURG 27,078,666 31,330,382 42.49%
TOTAL INVESTMENT FUNDS 49,291,041 59,087,317 80.12%
TOTAL INVESTMENTS 58,799,871 69,090,806 93.65%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT DYNAMIC

Geographical classification of investments as at December 31, 2024

in % of net assets

LUXEMBOURG 42.49%
IRELAND 30.47%
FRANCE 12.44%
ITALY 3.29%
SPAIN 2.78%
GERMANY 1.53%
AUSTRIA 0.25%
BELGIUM 0.21%
THE NETHERLANDS 0.09%
FINLAND 0.06%
PORTUGAL 0.04%
Total 93.65%

Economic classification of investments as at December 31, 2024

in % of net assets

EXCHANGE-TRADED FUNDS 68.96%
OPEN END MUTUAL FUND 11.16%
SOVEREIGN DEBT 7.23%
TREASURY BILLS 4.52%
EXCHANGE-TRADED COMMODITIES 1.78%
Total 93.65%
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SANTANDER MULTI INDEX SUBSTANCE

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
INVESTMENT FUNDS
FRANCE
LYXOR MSCI EUROPE UCITS EUR 13,437 2,207,741 2,479,664 3.17%
TOTAL FRANCE 2,207,741 2,479,664 3.17%
IRELAND
ISHARES CORE MSCI WORLD EUR 47,729 3,458,202 4,971,453 6.35%
ISHARES CORE S&P 500 EUR 5,941 2,780,517 3,590,580 4.59%
ISHARES EUR CORP BOND 1-5YR UCITS ETF ETP GBP EUR 85,635 9,040,452 9,255,859 11.82%
ISHARES EUR GOVT BOND EUR 28,807 4,724,593 4,653,771 5.94%
ISHARES GBP CORP BOND 0-5YR UCITS ETF ETP GBP EUR 7,134 858,238 873,023 1.12%
ISHARES PLC - ISHARES CORE FTSE 100 UCITS ETF ETP EUR 34,087 326,531 326,281 0.42%
SPDR BLOOMBERG 0-3 YEAR EUR 410,528 12,159,824 12,439,408 15.89%
SPDR BLOOMBERG EURO GOVERNMENT BOND UCITS EUR 133,443 7,720,154 7,646,818 9.77%
VANGUARD EUR EUROZONE EUR 335,210 7,623,745 7,632,732 9.75%
VANGUARD S&P 500 UCITS EUR 31,721 2,682,250 3,426,788 4.38%
XTRACKERS RUSSELL 2000 UCITS ETF ETP EUR EUR 487 162,152 152,334 0.19%
TOTAL IRELAND 51,536,658 54,969,047 70.22%
LUXEMBOURG
AMUNDI INDEX EURO CORPORATE SRI - UCITS ETF EUR 149,786 7,546,434 7,852,082 10.03%
LYXOR EURO GOVERNMENT EUR 10,615 1,289,986 1,326,503 1.69%
UBS LUX FUND SOLUTIONS - MSCI JAPAN UCITS ETF ETP EUR 16,124 764,604 840,480 1.07%
XTRACKERS Il EUROZONE EUR 36,267 7,972,186 8,018,634 10.24%
XTRACKERS MSCI EUROPE EUR 27,570 2,229,394 2,453,454 3.13%
TOTAL LUXEMBOURG 19,802,604 20,491,153 26.16%
TOTAL INVESTMENT FUNDS 73,547,003 77,939,864 99.55%
TOTAL INVESTMENTS 73,547,003 77,939,864 99.55%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER MULTI INDEX SUBSTANCE

Geographical classification of investments as at December 31, 2024

in % of net assets

IRELAND 70.22%
LUXEMBOURG 26.16%
FRANCE 3.17%
Total 99.55%

Economic classification of investments as at December 31, 2024

in % of net assets

EXCHANGE-TRADED FUNDS 99.55%

Total 99.55%
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SANTANDER MULTI INDEX BALANCE

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
INVESTMENT FUNDS
FRANCE
LYXOR MSCI EUROPE UCITS EUR 57,141 9,192,648 10,544,800 7.54%
TOTAL FRANCE 9,192,648 10,544,800 7.54%
IRELAND
ISHARES CORE MSCI WORLD EUR 102,776 7,243,579 10,705,148 7.65%
ISHARES CORE S&P 500 EUR 25,361 11,382,354 15,327,504 10.96%
ISHARES EUR CORP BOND 1-5YR UCITS ETF ETP GBP EUR 102,490 10,766,139 11,077,632 7.92%
ISHARES GBP CORP BOND 0-5YR UCITS ETF ETP GBP EUR 16,657 2,001,299 2,038,400 1.46%
ISHARES PLC - ISHARES CORE FTSE 100 UCITS ETF ETP EUR 21,994 210,707 210,527 0.15%
SPDR BLOOMBERG 0-3 YEAR EUR 329,275 9,686,531 9,977,362 7.13%
SPDR BLOOMBERG EURO GOVERNMENT BOND UCITS EUR 166,698 9,690,581 9,552,462 6.83%
VANGUARD EUR EUROZONE EUR 444,827 10,159,607 10,128,711 7.24%
VANGUARD S&P 500 UCITS EUR 147,589 11,415,976 15,943,891 11.40%
XTRACKERS RUSSELL 2000 UCITS ETF ETP EUR EUR 1,644 552,540 514,243 0.37%
TOTAL IRELAND 73,109,313 85,475,880 61.11%
LUXEMBOURG
AMUNDI INDEX EURO CORPORATE SRI - UCITS ETF EUR 239,701 12,024,012 12,565,606 8.98%
AMUNDI INDEX MSCI EUR 78,867 4,899,273 5,321,787 3.80%
UBS LUX FUND SOLUTIONS - MSCI JAPAN UCITS ETF ETP EUR 92,761 4,373,784 4,835,260 3.46%
XTRACKERS Il EUROZONE EUR 44,686 9,863,687 9,880,075 7.06%
XTRACKERS MSCI EUROPE EUR 116,299 8,985,454 10,349,448 7.40%
TOTAL LUXEMBOURG 40,146,210 42,952,176 30.70%
TOTAL INVESTMENT FUNDS 122,448,171 138,972,856 99.35%
TOTAL INVESTMENTS 122,448,171 138,972,856 99.35%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER MULTI INDEX BALANCE

Geographical classification of investments as at December 31, 2024

in % of net assets

IRELAND 61.11%
LUXEMBOURG 30.70%
FRANCE 7.54%
Total 99.35%

Economic classification of investments as at December 31, 2024

in % of net assets

EXCHANGE-TRADED FUNDS 99.35%

Total 99.35%
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SANTANDER MULTI INDEX AMBITION

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
INVESTMENT FUNDS
FRANCE
LYXOR MSCI EUROPE UCITS EUR 56,349 9,231,381 10,398,644 11.22%
TOTAL FRANCE 9,231,381 10,398,644 11.22%
IRELAND
ISHARES CORE MSCI WORLD EUR 100,672 7,339,012 10,485,996 11.32%
ISHARES CORE S&P 500 EUR 24,362 10,040,553 14,723,735 15.89%
ISHARES EUR GOVT BOND EUR 551 89,303 89,014 0.10%
ISHARES GBP CORP BOND 0-5YR UCITS ETF ETP GBP EUR 14,575 1,751,151 1,783,616 1.92%
ISHARES PLC - ISHARES CORE FTSE 100 UCITS ETF ETP EUR 40,916 391,670 391,648 0.42%
SPDR BLOOMBERG EURO GOVERNMENT BOND UCITS EUR 54,566 3,043,044 3,126,850 3.37%
VANGUARD EUR EUROZONE EUR 150,213 3,373,430 3,420,350 3.69%
VANGUARD S&P 500 UCITS EUR 143,226 11,038,128 15,472,561 16.69%
XTRACKERS RUSSELL 2000 UCITS ETF ETP EUR EUR 1,649 553,349 515,807 0.56%
TOTAL IRELAND 37,619,640 50,009,577 53.96%
LUXEMBOURG
AMUNDI INDEX EURO CORPORATE SRI - UCITS ETF EUR 140,333 6,981,728 7,356,537 7.94%
AMUNDI INDEX MSCI EUR 79,421 4,900,464 5,359,170 5.78%
LYXOR EURO GOVERNMENT EUR 732 88,225 91,474 0.10%
UBS LUX FUND SOLUTIONS - MSCI JAPAN UCITS ETF ETP EUR 91,513 4,344,061 4,770,207 5.15%
XTRACKERS Il EUROZONE EUR 16,213 3,470,081 3,584,694 3.87%
XTRACKERS MSCI EUROPE EUR 116,413 9,107,098 10,359,593 11.18%
TOTAL LUXEMBOURG 28,891,657 31,521,675 34.02%
TOTAL INVESTMENT FUNDS 75,742,678 91,929,896 99.20%
TOTAL INVESTMENTS 75,742,678 91,929,896 99.20%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER MULTI INDEX AMBITION

Geographical classification of investments as at December 31, 2024

in % of net assets

IRELAND 53.96%
LUXEMBOURG 34.02%
FRANCE 11.22%
Total 99.20%

Economic classification of investments as at December 31, 2024

in % of net assets

EXCHANGE-TRADED FUNDS 99.20%

Total 99.20%
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SANTANDER SELECT INCOME

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
BONDS
AUSTRIA
OMV AG CALLABLE VAR 2.5% 12/49 EUR 1,500,000 1,375,665 1,470,541 0.38%
TOTAL AUSTRIA 1,375,665 1,470,541 0.38%
BELGIUM
KBC GROUP NV VAR 1.5% 03/26 EUR 1,000,000 978,672 995,955 0.26%
KBC GROUP NV VAR 8% 12/49 EUR 1,000,000 1,000,000 1,102,495 0.29%
TOTAL BELGIUM 1,978,672 2,098,450 0.55%
CANADA
ROYAL BANK OF CANADA 1.2% 04/26 usD 1,000,000 869,758 924,392 0.24%
TORONTO-DOMI 3.766% 06/25 usD 1,500,000 1,390,270 1,443,471 0.37%
TOTAL CANADA 2,260,028 2,367,863 0.61%
DENMARK
JYSKE BANK A/S VAR 1.25% 01/31 EUR 897,000 803,655 873,340 0.23%
SYDBANK AS VAR 0.5% 11/26 EUR 1,400,000 1,329,156 1,370,376 0.35%
TOTAL DENMARK 2,132,811 2,243,716 0.58%
FINLAND
NORDEA BANK VAR 4.375% 09/26 EUR 1,300,000 1,299,798 1,312,611 0.34%
OP CORPORATE VAR 1.625% 06/30 EUR 710,000 671,342 703,757 0.18%
TOTAL FINLAND 1,971,140 2,016,368 0.52%
FRANCE
ACCOR SA 2.375% 11/28 EUR 1,600,000 1,497,956 1,556,700 0.40%
BNP PARIBAS CARDIF SA VAR 4.032% 12/49 EUR 900,000 873,008 902,097 0.23%
BNP PARIBAS SA VAR 7.75% 12/49 usD 1,100,000 980,375 1,088,607 0.28%
CROWN EUROPEAN 5% 05/28 EUR 1,300,000 1,306,427 1,374,029 0.36%
ELECTRICITE DE VAR 12/64 EUR 1,200,000 1,085,461 1,137,872 0.29%
ENGIE SA CALLABLE NOTES VARIABLE EUR 100000 EUR 1,400,000 1,239,190 1,294,375 0.33%
LA POSTE SA CALLABLE BOND VARIABLE EUR 100000 EUR 1,000,000 971,803 992,449 0.26%
RCI BANQUE 4.875% 09/28 EUR 1,000,000 1,029,848 1,045,558 0.27%
TOTALENERGIES SE VAR 2% 12/49 EUR 2,000,000 1,769,305 1,932,454 0.50%
VEOLIA ENVIRONNEMENT VAR 2.25% 12/49 EUR 1,700,000 1,564,168 1,668,735 0.43%
VINCI SA FLT 4.21% 01/26 EUR 800,000 800,000 800,409 0.21%
TOTAL FRANCE 13,117,541 13,793,285 3.56%
GERMANY
AAREAL BANK AG MEDIUM TERM NOTE FIXED 5.875%05/26 EUR 1,200,000 1,207,738 1,229,268 0.32%
TRATON 4.125% 01/25 EUR 1,600,000 1,599,625 1,600,514 0.41%
VOLKSWAGEN VAR 3.5% 12/49 EUR 500,000 472,729 497,935 0.13%
VOLKSWAGEN VAR 7.5% 12/49 EUR 700,000 700,000 753,946 0.19%
TOTAL GERMANY 3,980,092 4,081,663 1.05%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT INCOME

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

ICELAND

ARION BANKI 0.375% 07/25 EUR 2,000,000 1,953,163 1,972,122 0.51%
LANDSBANKINN 6.375% 03/27 EUR 219,000 218,548 232,529 0.06%
TOTAL ICELAND 2,171,711 2,204,651 0.57%
IRELAND

AIB GROUP PLC VAR 3.625% 07/26 EUR 1,000,000 992,502 1,003,393 0.26%
TOTAL IRELAND 992,502 1,003,393 0.26%
ITALY

ENEL SPA CALLABLE NOTES VARIABLE EUR 1000 EUR 800,000 794,920 820,517 0.21%
ENEL SPA CALLABLE VAR 3.5% 12/49 EUR 600,000 579,772 600,737 0.16%
INTESA SANPAOLO 4.5% 10/25 EUR 1,800,000 1,799,640 1,822,964 0.47%
INTESA SANPAOLO 7% 11/25 usD 1,500,000 1,380,755 1,473,721 0.38%
MEDIOBANCA VAR 4.875% 09/27 EUR 595,000 594,860 614,855 0.16%
TERNA - RETE ELETTRICA NAZIONALE CALLABLE NOTES EUR 800,000 794,427 827,090 0.21%
TOTAL ITALY 5,944,374 6,159,884 1.59%
JAPAN

NISSAN 3.201% 09/28 EUR 1,200,000 1,116,986 1,181,149 0.31%
TOTAL JAPAN 1,116,986 1,181,149 0.31%
NORWAY

SANTANDER 0.5% 08/25 EUR 1,500,000 1,466,779 1,478,187 0.38%
TOTAL NORWAY 1,466,779 1,478,187 0.38%
SPAIN

BANCO BILBAO VIZCAYA ARGENTARIA SA VAR 6% 12/49 EUR 1,400,000 1,327,615 1,422,582 0.37%
BANCO DE SABADELL SA VAR 5% 12/49 EUR 800,000 782,224 787,300 0.20%
BANCO DE VAR 04/31 EUR 800,000 792,469 793,010 0.21%
BANCO SANTANDER SA 1.125% 01/25 EUR 1,700,000 1,697,759 1,698,671 0.44%
BANCO SANTANDER SA VAR 4.375% 12/49 EUR 1,400,000 1,173,961 1,389,395 0.36%
BANKINTER SA VAR 6.25% 12/49 EUR 1,600,000 1,637,007 1,622,046 0.42%
CELLNEX FINANCE 1% 09/27 EUR 1,600,000 1,469,860 1,624,593 0.39%
IBERCAJA BANCO SA VAR 9.125% 12/49 EUR 600,000 585,722 652,770 0.17%
INMOBILIARIA 1.625% 11/25 EUR 1,400,000 1,371,266 1,386,442 0.36%
NATURGY FINANCE BV VAR 2.374% 12/49 EUR 1,700,000 1,513,984 1,655,375 0.43%
I1:\’2E/ngL INTERNATIONAL FINANCE BV CALLABLE NOTES EUR 1,000,000 968,503 1,016,624 0.26%
TOTAL SPAIN 13,220,370 13,948,808 3.61%
SWEDEN

SCANIA CV AB 2.25% 06/25 EUR 1,792,000 1,778,125 1,785,918 0.46%
VOLVO CAR AB 4.25% 05/28 EUR 800,000 779,254 819,296 0.21%
TOTAL SWEDEN 2,657,379 2,605,214 0.67%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT INCOME

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

THE NETHERLANDS

ABN AMRO BANK NV CALLABLE BOND VARIABLE EUR EUR 400,000 366,769 395,108 0.10%
100000 12/64

ABN AMRO BANK VAR 6.339% 09/27 usD 1,400,000 1,313,412 1,382,218 0.36%
ASR NEDERLAND VAR 7% 12/43 EUR 821,000 859,633 974,994 0.25%
ING GROEP NV VAR 5.75% 12/49 usD 1,300,000 1,189,156 1,239,922 0.32%
REPSOL VAR 4.5% 03/75 EUR 750,000 739,073 751,236 0.19%
TENNET HOLDING BV VAR 2.374% 12/49 EUR 1,750,000 1,671,892 1,735,781 0.45%
TOTAL THE NETHERLANDS 6,139,935 6,479,259 1.67%
UNITED KINGDOM

BARCLAYS PLC 4.375% 01/26 usD 2,000,000 1,810,264 1,923,429 0.50%
BRITISH AMERICAN TOBACCO PLC CALLABLE NOTES EUR 750,000 684,625 724,844 0.19%
BgR/IG-QSH AMERICAN TOBACCO PLC CALLABLE NOTES EUR 200,000 189,245 196,438 0.05%
1

EASYJET PLC 0.875% 06/25 EUR 1,500,000 1,480,293 1,487,065 0.38%
HSBC HOLDINGS VAR 7.336% 11/26 usD 1,200,000 1,118,012 1,181,432 0.31%
LLOYDS BANKING GROUP VAR 7.5% 12/49 usD 1,700,000 1,465,264 1,658,739 0.43%
TOTAL UNITED KINGDOM 6,747,703 7,171,947 1.86%

UNITED STATES OF AMERICA

AT&T INC CALLABLE VAR 12/64 EUR 800,000 788,041 796,570 0.21%
CITIGROUP INC VAR 1.25% 07/26 EUR 1,600,000 1,654,389 1,685,608 0.41%
CITIGROUP INC VAR 1.5% 07/26 EUR 1,140,000 1,105,921 1,130,045 0.29%
CVS HEALTH CORP 5% 02/26 usD 2,000,000 1,818,054 1,930,789 0.50%
EQUINIX INC 1% 09/25 usD 350,000 311,279 329,205 0.09%
JPMORGAN CHASE & CO VAR 2.083% 04/26 usD 1,625,000 1,447,426 1,556,001 0.40%
NASDAQ INC 5.65% 06/25 usD 250,000 228,070 242,500 0.06%
PROLOGIS LP 2.875% 11/29 usD 1,500,000 1,237,604 1,326,366 0.34%
T-MOBILE USA 2.25% 02/26 usD 1,125,000 990,545 1,056,014 0.27%
WALT DISNEY 3.7% 10/25 usD 1,000,000 906,875 960,399 0.25%
TOTAL UNITED STATES OF AMERICA 10,388,204 10,913,497 2.82%
TOTAL BONDS 77,561,892 81,217,875 20.99%

GOVERNMENT BONDS

FRANCE

FRENCH REPUBLIC 0.25% 11/26 EUR 878,000 844,679 845,848 0.22%
FRENCH REPUBLIC 0.75% 05/28 EUR 1,029,000 955,467 972,199 0.25%
FRENCH REPUBLIC 0.75% 11/28 EUR 1,217,000 1,167,145 1,136,593 0.29%
FRENCH REPUBLIC 2.5% 09/26 EUR 1,104,000 1,092,267 1,108,350 0.29%
FRENCH REPUBLIC 3.5% 04/26 EUR 711,000 731,699 722,461 0.19%
FRENCH REPUBLIC 5.5% 04/29 EUR 693,000 772,682 773,665 0.20%
TOTAL FRANCE 5,563,939 5,569,116 1.44%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT INCOME

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS (continued)
GERMANY
FEDERAL REPUBLIC OF GERMANY 0% 10/26 EUR 622,000 595,594 600,485 0.16%
FEDERAL REPUBLIC OF GERMANY 2.3% 02/33 EUR 493,000 490,612 493,976 0.13%
FEDERAL REPUBLIC OF GERMANY 4.75% 07/28 EUR 1,028,000 1,100,902 1,121,301 0.29%
FEDERAL REPUBLIC OF GERMANY 4.75% 07/34 EUR 569,000 661,330 684,905 0.18%
FEDERAL REPUBLIC OF GERMANY 5.625% 01/28 EUR 621,000 673,333 685,615 0.18%
FEDERAL REPUBLIC OF GERMANY BOND FIXED 2.2% EUR 672,000 652,191 664,276 0.17%
FEDERAL REPUBLIC OF GERMANY BOND FIXED 2.9%06/26 EUR 1,023,000 1,022,427 1,033,895 0.27%
TOTAL GERMANY 5,196,389 5,284,453 1.38%
ITALY
REPUBLIC OF ITALY 3.8% 04/26 EUR 1,208,000 1,212,195 1,229,249 0.32%
REPUBLIC OF ITALY 3.85% 09/26 EUR 1,369,000 1,369,129 1,401,610 0.36%
REPUBLIC OF ITALY 4.5% 03/26 EUR 1,394,000 1,411,506 1,428,515 0.37%
REPUBLIC OF ITALY 5% 08/34 EUR 1,331,000 1,354,069 1,502,286 0.39%
REPUBLIC OF ITALY 5.25% 11/29 EUR 1,836,000 1,995,551 2,042,330 0.53%
REPUBLIC OF ITALY 5.75% 02/33 EUR 1,203,000 1,332,539 1,411,588 0.36%
REPUBLIC OF ITALY 6% 05/31 EUR 1,222,000 1,369,924 1,432,978 0.37%
REPUBLIC OF ITALY 6.5% 11/27 EUR 1,912,000 2,160,827 2,118,878 0.55%
REPUBLIC OF ITALY 7.25% 11/26 EUR 960,000 1,034,259 1,044,365 0.27%
REPUBLIC OF ITALY BOND FIXED 0.45% 15/FEB/2029 EUR EUR 1,643,000 1,460,666 1,501,439 0.39%
REPUBLIC OF ITALY BOND FIXED 4% 30/APR/2035 EUR EUR 1,141,000 1,147,360 1,197,753 0.31%
TOTAL ITALY 15,848,025 16,310,991 4.22%
SPAIN
KINGDOM OF SPAIN 1.25% 10/30 EUR 2,374,000 2,179,553 2,199,060 0.57%
KINGDOM OF SPAIN 1.4% 07/28 EUR 1,612,000 1,520,025 1,558,804 0.40%
KINGDOM OF SPAIN 3.15% 04/33 EUR 1,532,000 1,513,584 1,561,660 0.40%
KINGDOM OF SPAIN 3.55% 10/33 EUR 2,313,000 2,323,950 2,416,519 0.62%
KINGDOM OF SPAIN 5.15% 10/28 EUR 1,371,000 1,477,783 1,505,701 0.39%
KINGDOM OF SPAIN 5.75% 07/32 EUR 2,090,000 2,441,427 2,509,965 0.65%
KINGDOM OF SPAIN 5.9% 07/26 EUR 2,341,000 2,488,837 2,473,571 0.64%
KINGDOM OF SPAIN 6% 01/29 EUR 2,245,000 2,601,561 2,555,259 0.66%
KINGDOM OF SPAIN BOND FIXED 2.5% 31/MAY/2027 EUR EUR 1,888,000 1,866,551 1,895,279 0.49%
KINGDOM OF SPAIN BOND FIXED 2.55% 31/0CT/2032 EUR EUR 1,868,000 1,792,398 1,830,718 0.47%
TOTAL SPAIN 20,205,669 20,506,536 5.29%
UNITED STATES OF AMERICA
UNITED STATES OF AMERICA 2.75% 08/32 uUsD 3,010,000 2,536,887 2,578,770 0.67%
UNITED STATES OF AMERICA 3.5% 01/30 uUsD 1,550,000 1,371,351 1,436,227 0.37%
UNITED STATES OF AMERICA 4.125% 10/27 uUsD 1,515,000 1,372,106 1,457,346 0.38%
UNITED STATES OF AMERICA 6% 02/26 uUsD 1,884,000 1,807,462 1,856,865 0.48%
UNITED STATES OF AMERICA 6.75% 08/26 uUsD 1,838,000 1,802,118 1,847,755 0.48%
UNITED STATES OF AMERICA BOND FIXED 5.25%11/28 uUsD 2,831,000 2,740,321 2,820,662 0.73%
UNITED STATES OF AMERICA NOTES FIXED 2.625%05/27 uUsD 3,140,000 2,811,046 2,919,468 0.75%
UNITED STATES OF AMERICA NOTES FIXED 3.875%08/34 usD 3,707,000 3,340,224 3,386,933 0.88%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT INCOME

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS (continued)
UNITED STATES OF AMERICA (continued)
UNITED STATES OF AMERICA NOTES FIXED 4.5% UsD 2,398,000 2,270,888 2,306,382 0.60%
TOTAL UNITED STATES OF AMERICA 20,052,403 20,610,408 5.34%
TOTAL GOVERNMENT BONDS 66,866,425 68,271,504 17.67%
EQUITIES
FRANCE
AIR LIQUIDE SA COMMON EUR 2,557 410,024 401,244 0.10%
CIE DE SAINT-GOBAIN EUR 4,751 411,638 407,161 0.11%
HERMES INTERNATIONAL SCA COMMON STOCK EUR 0 EUR 187 412,193 434,214 0.11%
SAFRAN SA COMMON STOCK EUR 0.2 EUR 1,800 409,716 381,780 0.10%
TOTAL FRANCE 1,643,571 1,624,399 0.42%
GERMANY
ADIDAS AG COMMON STOCK EUR 1,743 414,074 412,742 0.11%
DEUTSCHE TELEKOM AG EUR 13,388 408,841 386,779 0.10%
SAP SE COMMON STOCK EUR EUR 1,756 417,131 414,943 0.11%
TOTAL GERMANY 1,240,046 1,214,464 0.32%
ITALY
INTESA SANPAOLO SPA EUR 111,135 415,972 429,315 0.11%
TOTAL ITALY 415,972 429,315 0.11%
SPAIN
ACS ACTIVIDADES DE EUR 11,414 533,411 552,894 0.14%
AENA SME SA COMMON STOCK EUR 10 EUR 2,545 535,577 502,383 0.13%
BANCO BILBAO VIZCAYA ARGENTARIA SA COMMON EUR 44,715 413,172 422,646 0.11%
STOCK
BANCO SANTANDER SA EUR 92,170 415,075 411,493 0.11%
BANKINTER SA COMMON EUR 69,655 530,251 532,164 0.14%
CIA DE DISTRIBUCION EUR 17,636 529,894 514,971 0.13%
ENDESA SA COMMON STOCK EUR 24,855 531,756 516,238 0.13%
INDRA SISTEMAS SA COMMON STOCK EUR 0.2 EUR 31,698 538,031 541,402 0.14%
INDUSTRIA DE DISENO EUR 7,458 416,699 370,215 0.10%
INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA EUR 166,997 550,745 606,032 0.16%
LABORATORIOS FARMACEUTICOS ROVI SA COMMON EUR 8,443 535,760 531,487 0.14%
STOCK
MAPFRE SA COMMON STOCK EUR 0.1 EUR 215,165 536,445 526,294 0.14%
NATURGY ENERGY GROUP SA EUR 22,633 532,224 529,160 0.14%
RED ELECTRICA CORP SA EUR 31,177 529,766 514,421 0.13%
UNICAJA BANCO SA COMMON STOCK EUR 0.25 EUR 418,479 534,610 533,142 0.14%
TOTAL SPAIN 7,663,416 7,604,942 1.98%
THE NETHERLANDS
FERRARI NV EUR EUR 970 413,052 400,028 0.10%
KONINKLIJKE AHOLD EUR 12,470 410,742 392,680 0.10%
PROSUS NV EUR 10,444 408,883 400,527 0.10%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER SELECT INCOME

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS (continued)
THE NETHERLANDS (continued)
WOLTERS KLUWER NV COMMON STOCK EUR 0.12 EUR 2,537 409,897 406,935 0.11%
TOTAL THE NETHERLANDS 1,642,574 1,600,170 0.41%
TOTAL EQUITIES 12,605,579 12,473,290 3.24%
EXCHANGE-TRADED COMMODITIES
IRELAND
AMUNDI PHYSICAL GOLD ETC EUR 74,915 6,012,397 7,478,465 1.93%
INVESCO PHYSICAL GOLD EUR 30,848 6,017,588 7,438,378 1.92%
TOTAL IRELAND 12,029,985 14,916,843 3.85%
TOTAL EXCHANGE-TRADED COMMODITIES 12,029,985 14,916,843 3.85%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 169,063,881 176,879,512 45.75%
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
INVESTMENT FUNDS
FRANCE
AMUNDI EURO LIQUIDITY EUR 36 8,557,056 8,929,607 2.26%
TOTAL FRANCE 8,557,056 8,929,607 2.26%
IRELAND
ISHARES USD CORP BOND uUsbD 37,333 3,557,270 3,624,780 0.94%
ISHARES USD HIGH YIELD EUR 639,501 2,817,391 2,534,023 0.66%
ISHARES USD SHORT uUsD 1,006,205 5,368,253 5,782,642 1.50%
LORD ABBETT GLOBAL FUNDS | PLC - LORD ABBETT EUR 951,168 8,282,220 8,227,606 2.13%
SHORT
LYXOR NEWCITS IRL PLC EUR 67,690 6,866,832 7,246,149 1.87%
MUZINICH SHORT DURATION HIGH YIELD FUND OPEN- EUR 30,647 2,252,989 2,224,373 0.58%
END
NEUBERGER BERMAN SHORT EUR 293,492 3,298,853 3,319,397 0.86%
NOMURA FUNDS IRELAND - EUR 12,874 2,057,731 2,056,244 0.53%
PIMCO GIS EMERGING EUR 809,290 5,457,058 5,511,268 1.42%
PIMCO GIS GLOBAL HIGH EUR 465,178 5,159,577 4,777,375 1.24%
PRINCIPAL GLOBAL EUR 692,310 6,822,986 6,866,195 1.78%
TOTAL IRELAND 51,941,160 52,170,052 13.51%
LUXEMBOURG
ABRDN SICAV | - EMERGING MARKETS CORPORATE BOND EUR 424,377 3,765,791 4,101,394 1.06%
ALLIANZ GLOBAL INVESTORS EUR 2,324 2,449,066 2,528,890 0.65%
AMUNDI INDEX EURO CORPORATE SRI - UCITS ETF EUR 50,288 2,419,738 2,636,198 0.68%
ARCUS SICAV FUND ARCUS JAPAN FUND OPEN- JPY 8,355 2,042,979 2,203,546 0.57%
END FUND
AXA IM FIXED INCOME INVESTMENT STRATEGIES - US EUR 61,717 4,952,092 4,859,627 1.26%
AXA WORLD FUNDS - EURO EUR 27,229 2,709,050 2,909,979 0.76%
AXA WORLD FUNDS - US HIGH YIELD BONDS OPEN-END EUR 91,680 7,546,716 7,503,067 1.94%
BLUEBAY INVESTMENT GRADE EUR 13,187 2,448,634 2,517,601 0.65%
CANDRIAM BONDS EURO EUR 576 856,392 916,049 0.24%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
INVESTMENT FUNDS (continued)
LUXEMBOURG (continued)
CANDRIAM BONDS EURO HIGH EUR 3,576 7,610,557 8,473,386 2.19%
DPAM L - BONDS EMERGING MARKETS SUSTAINABLE EUR 21,128 3,290,668 3,297,218 0.85%
DWS INVEST EURO EUR 19,881 2,032,043 2,190,848 0.57%
DWS INVEST EURO HIGH YIELD CORPORATES OPEN-END EUR 38,073 3,786,328 3,830,112 0.99%
EUROPEAN SPECIALIST EUR 21,954 1,960,067 2,189,510 0.57%
GLOBAL EVOLUTION FUNDS - FRONTIER MARKETS OPEN- EUR 109,201 6,918,468 6,946,286 1.80%
END
HELIUM FUND - HELIUM PERFORMANCE OPEN-END EUR 3,234 4,506,892 5,077,795 1.31%
FUND EUR
INVESCO EURO CORPORATE BOND FUND OPEN-END EUR 190,959 2,071,042 2,155,884 0.56%
FUND
INVESCO EURO CORPORATE BOND FUND OPEN-END EUR 167,109 2,053,016 2,134,264 0.55%
FUND EUR
INVESCO GLOBAL INVESTMENT EUR 318,359 2,440,508 2,522,995 0.65%
INVESCO GLOBAL INVESTMENT GRADE EUR 232,019 2,040,581 2,063,249 0.53%
CORPORATE BOND
JANUS HENDERSON HORIZON EUR 18,406 2,117,156 2,195,481 0.57%
JPMORGAN FUNDS - JPM US AGGREGATE BOND FUND EUR 27,390 2,825,787 2,811,544 0.73%
JPMORGAN FUNDS - US SHORT DURATION BOND FUND EUR 55,538 4,130,699 4,193,866 1.08%
M&G LUX INVESTMENT FUNDS EUR 248,593 3,076,063 3,115,639 0.81%
MFS MERIDIAN FUNDS - EMERGING MARKETS DEBT FUND EUR 54,472 5,982,062 5,535,413 1.43%
NORDEA 1 SICAV - EUROPEAN HIGH YIELD BOND FUND EUR 656,109 6,924,088 7,024,762 1.81%
ROBECO CAPITAL GROWTH FUNDS - HIGH YIELD BONDS EUR 61,154 5,230,945 5,305,681 1.37%
SANTANDER US EQUITY HEDGED OPEN-END FUND USD uUsD 97,574 8,963,667 11,004,321 2.85%
SCHRODER ISF EMERGING MARKETS DEBT ABSOLUTE EUR 182,956 3,254,839 2,904,546 0.75%
RETURN
UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED EUR 12,549 1,424,571 1,486,564 0.38%
UBAM - GLOBAL HIGH YIELD SOLUTION OPEN-END FUND EUR 59,221 5,601,723 5,680,501 1.47%
UBAM - MEDIUM TERM US EUR 34,682 3,020,825 3,122,791 0.81%
XTRACKERS Il EUR HIGH YIELD CORPORATE BOND UCITS EUR 288,885 4,421,777 4,633,715 1.20%
TOTAL LUXEMBOURG 124,874,830 130,072,722 33.64%
SPAIN
SANTANDER RENTA FIJA EUR 14,841 1,518,716 1,615,282 0.42%
TOTAL SPAIN 1,518,716 1,615,282 0.42%
TOTAL INVESTMENT FUNDS 186,891,762 192,787,663 49.83%
TOTAL INVESTMENTS 355,955,643 369,667,175 95.58%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments as at December 31, 2024

in % of net assets

LUXEMBOURG 33.64%
IRELAND 17.62%
SPAIN 11.30%
UNITED STATES OF AMERICA 8.16%
FRANCE 7.68%
ITALY 5.92%
GERMANY 2.75%
THE NETHERLANDS 2.08%
UNITED KINGDOM 1.86%
SWEDEN 0.67%
CANADA 0.61%
DENMARK 0.58%
ICELAND 0.57%
BELGIUM 0.55%
FINLAND 0.52%
NORWAY 0.38%
AUSTRIA 0.38%
JAPAN 0.31%
Total 95.58%
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Economic classification of investments as at December 31, 2024

in % of net assets

OPEN END MUTUAL FUND 42.49%
NON-CONVERTIBLE BONDS 14.96%
SOVEREIGN DEBT 12.33%
EXCHANGE-TRADED FUNDS 4.98%
BANK & FINANCE 4.26%
EXCHANGE-TRADED COMMODITIES 3.85%
TREASURY NOTES 3.65%
EQUITY UNIT TRUSTS 2.36%
UTILITIES 2.17%
TREASURY BONDS 1.69%
BANKING 0.61%
TRANSPORTATION (AIRLINES) 0.42%
DATA PROCESSING 0.25%
TEXTILES/APPAREL 0.22%
MERCHANDISING 0.20%
HEALTH/PERSONAL 0.14%
CONSTRUCTION (HOUSING) 0.14%
INSURANCE 0.14%
COMMON STOCK 0.11%
BUILDING MATERIAL 0.11%
AEROSPACE 0.10%
CHEMICALS 0.10%
TELECOMMUNICATIONS 0.10%
AUTOMOBILES 0.10%
FOOD/HOUSEHOLD 0.10%
Total 95.58%
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SANTANDER GO ABSOLUTE RETURN

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
BONDS
AUSTRIA
CA IMMOBILIEN ANLAGEN AG CALLABLE BOND FIXED EUR 200,000 199,238 200,102 0.53%
4.25%
OMV AG CALLABLE MEDIUM TERM NOTE FIXED 3.25% EUR 190,000 188,936 191,060 0.51%
09/31
OMV AG CALLABLE MEDIUM TERM NOTE FIXED 3.75% EUR 220,000 218,187 219,972 0.59%
09/36
RAIFFEISEN BANK INTERNATIONAL AG CALLABLE MEDIUM EUR 100,000 99,382 102,794 0.27%
RAIFFEISEN BANK INTERNATIONAL AG CALLABLE EUR 200,000 199,834 208,908 0.56%
MEDIUMO05/30
TOTAL AUSTRIA 905,577 922,836 2.46%
BELGIUM
BELFIUS BANK SA 4.125% 09/29 EUR 200,000 199,802 209,792 0.56%
PROXIMUS SADP CALLABLE BOND VARIABLE EUR 100000 EUR 300,000 300,000 299,438 0.80%
12/64
TOTAL BELGIUM 499,802 509,230 1.36%
CANADA
ALIMENTATION COUCHE-TARD INC CALLABLE NOTES EUR 130,000 130,000 131,146 0.35%
FIXEDO05/31
TOTAL CANADA 130,000 131,146 0.35%
FINLAND
UPM-KYMMENE OYJ CALLABLE MEDIUM TERM NOTE EUR 130,000 128,842 129,675 0.34%
FIXED 08/34
TOTAL FINLAND 128,842 129,675 0.34%
FRANCE
ENGIE SA 4.5% 09/42 EUR 100,000 98,751 105,265 0.28%
KERING SA 3.875% 09/35 EUR 200,000 198,588 202,056 0.54%
SPIE SA 2% 01/28 EUR 100,000 103,400 109,859 0.29%
TOTAL FRANCE 400,739 417,180 1.11%
GERMANY
E.ON SE 4% 08/33 EUR 200,000 198,178 209,025 0.56%
ENBW INTERNATIONAL FINANCE BV CALLABLE MEDIUM EUR 210,000 209,103 209,893 0.56%
TERM 05/29
EUROGRID GMBH CALLABLE MEDIUM TERM NOTE FIXED EUR 200,000 200,000 201,315 0.54%
10/27
K+S AG CALLABLE NOTES FIXED 4.25% 19/JUN/2029 EUR EUR 100,000 99,147 102,217 0.27%
LEG 0.4% 06/28 EUR 400,000 315,730 361,017 0.96%
VOLKSWAGEN 3.875% 03/26 EUR 200,000 199,512 201,875 0.54%
VOLKSWAGEN 4.5% 03/26 EUR 90,000 89,869 91,481 0.24%
TOTAL GERMANY 1,311,539 1,376,823 3.67%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

ITALY

ASTM SPA 1% 11/26
AUTOSTRADE 4.375% 09/25
CASSA 3.875% 02/29

CASSA 5.75% 05/26

ENI SPA 2.95% 09/30

INTESA SANPAOLO 1% 11/26
INTESA SANPAOLO 4.5% 10/25

INTESA SANPAOLO SPA CALLABLE MEDIUM TERM NOTE
11/36

LEASYS SPA 4.5% 07/26

LEASYS SPA CALLABLE MEDIUM TERM NOTE FIXED
3.875% 03/28

SNAM SPA CALLABLE MEDIUM TERM NOTE FIXED 3.375%
TOTAL ITALY

JAPAN

MIZUHO FINANCIAL GROUP INC CALLABLE MEDIUM TERM
08/30

MIZUHO FINANCIAL GROUP INC MEDIUM TERM NOTE
FIXED 08/34

TOTAL JAPAN

SPAIN

ABANCA CORP BANCARIA SA CALLABLE MEDIUM TERM
NOTE 12/36

BANCO BILBAO VIZCAYA ARGENTARIA SA CALLABLE
MEDIUMO08/36

BANCO DE SABADELL SA VAR 5.5% 09/29
BANKINTER SA CALLABLE NOTES VARIABLE 25/JUN/2034
CELLNEX TELECOM 0.75% 11/31

EDP SERVICIOS FINANCIEROS ESPANA SA CALLABLE
07/30

REPSOL EUROPE FINANCE SARL CALLABLE MEDIUM
TERM 09/34

TOTAL SPAIN

SWEDEN

CASTELLUM AB CALLABLE MEDIUM TERM NOTE FIXED
12/30

SAGAX AB CALLABLE MEDIUM TERM NOTE FIXED 4.375%
05/30

TELE2 AB 3.75% 11/29
VOLVO 3.5% 11/25
TOTAL SWEDEN

SWITZERLAND

SWISSCOM FINANCE BV CALLABLE MEDIUM TERM NOTE
UBS GROUP AG CALLABLE NOTES VARIABLE 09/JUN/2033
TOTAL SWITZERLAND

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.

EUR
EUR
EUR
usD
EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR
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500,000 449,500 483,403 1.29%
200,000 201,100 201,839 0.54%
300,000 298,803 310,042 0.82%
600,000 543,899 583,784 1.55%
400,000 400,930 408,032 1.09%
300,000 271,440 290,311 0.77%
300,000 299,838 303,827 0.81%
220,000 220,000 220,445 0.59%
240,000 239,887 245,320 0.65%
200,000 198,716 203,101 0.54%
170,000 169,313 172,396 0.46%
3,293,426 3,422,500 9.11%

100,000 100,000 101,192 0.27%
300,000 300,000 304,981 0.81%
400,000 406,173 1.08%

200,000 199,836 200,387 0.53%
300,000 299,148 304,688 0.81%
200,000 198,944 214,828 0.57%
300,000 298,395 310,719 0.83%
400,000 307,375 352,414 0.94%
180,000 179,051 182,834 0.49%
300,000 298,491 299,720 0.80%
1,781,240 1,865,590 4.97%

160,000 159,395 161,325 0.43%
170,000 169,850 176,815 0.47%
140,000 139,691 142,469 0.38%
130,000 129,934 130,776 0.35%
598,870 611,385 1.63%

210,000 207,677 214,082 0.57%
400,000 397,908 418,441 1.11%
605,585 632,523 1.68%
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Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

THE NETHERLANDS

ABN AMRO BANK VAR 6.339% 09/27

ACHMEA BV CALLABLE MEDIUM TERM NOTE VARIABLE
11/44

DAIMLER 3.875% 06/26
DAIMLER 3.875% 06/29

KONINKLIJKE AHOLD DELHAIZE NV CALLABLE NOTES
FIXED 03/36

KONINKLIJKE PHILIPS 4.25% 09/31
TELEFONICA EUROPE BV VAR 6.75% 12/49
TOTAL THE NETHERLANDS

UNITED KINGDOM

BARCLAYS PLC CALLABLE NOTES VARIABLE 31/JAN/2036

NATIONWIDE BUILDING SOCIETY CALLABLE BOND
VARIABLE 12/64

NATIONWIDE BUILDING SOCIETY CALLABLE MEDIUM
TERM 07/32

NATWEST GROUP PLC CALLABLE MEDIUM TERM NOTE
08/31

NATWEST GROUP VAR 4.699% 03/28
TOTAL UNITED KINGDOM

UNITED STATES OF AMERICA

AUTOLIV INC 4.25% 03/28
BANK OF AMERICA CORP VAR 5.872% 09/34

NATIONAL GRID NORTH AMERICA INC CALLABLE MEDIUM
11/29

STRYKER CORP CALLABLE NOTES FIXED 3.375% 09/32
STRYKER CORP CALLABLE NOTES FIXED 3.625% 09/36
TOTAL UNITED STATES OF AMERICA

TOTAL BONDS

EQUITIES

BELGIUM

UCB SA COMMON STOCK EUR
TOTAL BELGIUM

CANADA

AGNICO EAGLE MINES LTD
TOTAL CANADA

DENMARK

CARLSBERG AS COMMON
NOVO NORDISK A/S COMMON
TOTAL DENMARK

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.

usD
EUR

EUR
EUR
EUR

EUR
EUR

EUR
GBP

EUR

EUR

EUR

EUR
usD
EUR

EUR
EUR

EUR

usbD

DKK
DKK
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200,000 186,116 197,460 0.53%
240,000 238,051 255,851 0.68%
100,000 99,817 101,629 0.27%
100,000 99,439 103,669 0.28%
300,000 298,953 307,822 0.82%
220,000 219,430 231,855 0.62%
300,000 300,000 337,110 0.90%
1,441,806 1,635,396 4.10%

180,000 180,000 180,654 0.48%
200,000 236,865 243,039 0.65%
240,000 240,000 245,934 0.65%
210,000 210,000 214,488 0.57%
280,000 280,000 290,443 0.77%
1,146,865 1,174,558 3.12%

160,000 159,338 164,780 0.44%
300,000 280,021 297,648 0.79%
170,000 170,000 170,632 0.45%
140,000 139,527 141,766 0.38%
150,000 148,512 151,201 0.40%
897,398 926,027 2.46%

13,541,689 14,061,042 37.44%

101 9,088 19,412 0.05%
9,088 19,412 0.05%

922 57,365 69,637 0.19%
57,365 69,637 0.19%

312 35,434 28,869 0.08%

569 57,428 47,627 0.13%
92,862 76,496 0.21%
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Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

FRANCE

AIR LIQUIDE SA COMMON

CIE DE SAINT-GOBAIN

CIE GENERALE DES

DASSAULT SYSTEMES SE

LVMH MOET HENNESSY LOUIS VUITTON SE
SANOFI COMMON STOCK EUR

SCHNEIDER ELECTRIC SE

VINCI SA COMMON STOCK

TOTAL FRANCE

GERMANY

ALLIANZ SE COMMON STOCK
BAYERISCHE MOTOREN WERKE
DAIMLER TRUCK HOLDING AG
DWS GROUP GMBH & CO KGAA
INFINEON TECHNOLOGIES AG
MUENCHENER

PUMA SE COMMON STOCK EUR
SIEMENS AG COMMON STOCK
TOTAL GERMANY

IRELAND
CRH PLC COMMON STOCK EUR
TOTAL IRELAND

ITALY

BANCO BPM SPA COMMON

DAVIDE CAMPARI-MILANO NV COMMON STOCK EUR 0.01
ENI SPA COMMON STOCK EUR

FINECOBANK BANCA FINECO SPA COMMON STOCK
EUR 0.33

LEONARDO SPA COMMON STOCK EUR 4.4
PRYSMIAN SPA COMMON

SNAM SPA COMMON STOCK

TOTAL ITALY

NETHERLANDS ANTILLES
SCHLUMBERGER NV COMMON
TOTAL NETHERLANDS ANTILLES

SPAIN
CELLNEX TELECOM SA
TOTAL SPAIN

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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EUR
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EUR
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143 23,528 22,440 0.06%
426 35,770 36,508 0.10%
659 23,149 20,956 0.06%
708 28,956 23,718 0.06%
49 32,826 31,140 0.08%
266 24,007 24,935 0.07%
97 18,933 23,367 0.06%
79 8,577 7,879 0.02%
195,746 190,943 0.51%

124 31,237 36,692 0.10%
402 32,513 31,750 0.08%
849 32,816 31,286 0.08%
478 17,655 19,024 0.05%
1,640 52,169 51,496 0.14%
47 23,162 22,894 0.06%
894 41,320 39,658 0.11%
267 45,713 50,346 0.13%
276,585 283,146 0.75%

159 15,590 14,257 0.04%
15,590 14,257 0.04%

2,701 16,975 21,100 0.06%
2,602 23,932 15,659 0.04%
2,224 31,138 29,112 0.08%
2,089 31,985 35,074 0.09%
793 20,109 20,562 0.05%
403 18,011 24,849 0.07%
4,590 20,645 19,631 0.05%
162,795 165,987 0.44%

1,541 70,019 57,056 0.15%
70,019 57,056 0.15%

626 21,240 19,099 0.05%
21,240 19,099 0.05%



SANTANDER GO ABSOLUTE RETURN

Statement of investments as at December 31, 2024 (continued)

% of Net
Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

SWEDEN

ASSA ABLOY AB COMMON STOCK SEK 1 SEK 1,084 30,231 30,962 0.08%
TOTAL SWEDEN 30,231 30,962 0.08%
SWITZERLAND

CIE FINANCIERE RICHEMONT CHF 242 31,164 35,562 0.09%
LONZA GROUP AG COMMON CHF 28 15,433 15,987 0.04%
NESTLE SA COMMON STOCK CHF 421 39,613 33,593 0.09%
NOVARTIS AG COMMON STOCK CHF 289 26,880 27,316 0.07%
ROCHE HOLDING AG COMMON CHF 118 30,019 32,127 0.09%
UBS GROUP AG COMMON CHF 1,297 39,044 38,326 0.10%
TOTAL SWITZERLAND 182,153 182,911 0.48%
THE NETHERLANDS

AERCAP HOLDINGS NV usD 519 36,436 47,966 0.13%
AIRBUS SE COMMON STOCK EUR 299 42,256 46,279 0.12%
ASML HOLDING NV COMMON EUR 66 43,872 44,794 0.12%
ASR NEDERLAND NV COMMON STOCK EUR 0.16 EUR 907 40,040 41,522 0.11%
EURONEXT NV COMMON STOCK EUR 297 26,703 32,165 0.09%
KONINKLIJKE KPN NV EUR 4,264 13,759 14,988 0.04%
TOTAL THE NETHERLANDS 203,066 227,714 0.61%
UNITED KINGDOM

ANGLO AMERICAN PLC GBP 1,421 37,703 40,629 0.11%
ASTRAZENECA PLC COMMON GBP 326 42,165 41,274 0.11%
BARCLAYS PLC COMMON STOCK GBP 25 GBP 17,321 54,675 56,175 0.15%
BP PLC COMMON STOCK GBP 0.25 GBP 5,184 28,650 24,641 0.07%
CENTRICA PLC COMMON GBP 10,106 15,974 16,330 0.04%
DIAGEO PLC COMMON STOCK GBP 1,066 33,688 32,716 0.09%
NATIONAL GRID PLC GBP 1,319 14,672 15,155 0.04%
PRUDENTIAL PLC COMMON GBP 2,009 17,136 15,478 0.04%
RECKITT BENCKISER GROUP GBP 723 42,179 42,262 0.11%
RENTOKIL INITIAL PLC COMMON STOCK GBP 1 GBP 4,791 25,840 23,225 0.06%
SHELL PLC COMMON STOCK GBP 1,402 42,237 41,985 0.11%
SMITH & NEPHEW PLC GBP 1,258 15,943 15,084 0.04%
SMITHS GROUP PLC COMMON GBP 1,157 22,333 24,055 0.06%
UNILEVER PLC COMMON EUR 284 13,142 15,586 0.04%
TOTAL UNITED KINGDOM 406,337 404,595 1.07%

UNITED STATES OF AMERICA

ADVANCED MICRO DEVICES usD 540 75,674 62,990 0.17%
ALNYLAM PHARMACEUTICALS usD 219 39,276 49,766 0.13%
ALPHABET INC COMMON STOCK USD usD 1,153 165,330 212,050 0.56%
AMAZON.COM INC COMMON usD 1,175 198,040 248,946 0.66%
APPLE INC COMMON STOCK usD 1,307 249,742 316,078 0.84%
BAKER HUGHES CO COMMON usD 3,398 117,607 134,607 0.36%
BANK OF AMERICA CORP usD 4,206 160,708 178,516 0.47%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER GO ABSOLUTE RETURN

Statement of investments as at December 31, 2024 (continued)

Description

Currency

Quantity/
Nominal

Cost
EUR

Market value
EUR

% of Net
Asset
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)
BEST BUY CO INC COMMON

BOSTON SCIENTIFIC CORP

CHARLES SCHWAB CORP/THE

CISCO SYSTEMS

CMS ENERGY CORP COMMON

DEERE & CO COMMON STOCK

ELILILLY & CO COMMON

ESTEE LAUDER COS INC/THE COMMON STOCK USD 0.01

GILEAD SCIENCES INC
GOLDMAN SACHS GROUP
HOME DEPOT INC/THE
HUMANA INC COMMON STOCK
INTERCONTINENTAL
INTERNATIONAL BUSINESS
JOHNSON & COMMON
KEYSIGHT TECHNOLOGIES

KRAFT HEINZ CO/THE COMMON STOCK USD 0.01

LULULEMON ATHLETICA INC

META PLATFORMS INC

MICROCHIP TECHNOLOGY INC

MICRON TECHNOLOGY INC

MICROSOFT CORP COMMON

NVIDIA CORP COMMON STOCK

PAYPAL HOLDINGS INC

PURE STORAGE INC COMMON

ROCKWELL AUTOMATION INC
SALESFORCE.COM INC

STATE STREET CORP COMMON STOCK USD 1
TESLA INC COMMON STOCK

UNION PACIFIC CORP

VISA INC COMMON STOCK

WALT DISNEY CO/THE

WELLS FARGO & CO COMMON
WHIRLPOOL CORP COMMON STOCK USD 1
TOTAL UNITED STATES OF AMERICA

TOTAL EQUITIES

EXCHANGE-TRADED COMMODITIES

IRELAND
AMUNDI PHYSICAL GOLD ETC
TOTAL IRELAND

TOTAL EXCHANGE-TRADED COMMODITIES

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.

usD
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usD
usD
usD
usbD
usbD
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1,121 81,639 92,884  0.25%
684 39,729 59,000  0.16%
1,605 102,363 114,714 0.31%
3,585 168,971 204956  0.55%
1,372 76,207 88,309  0.23%
178 62,992 72,833 0.19%
97 73,537 72317 0.19%
825 63,598 59,738  0.16%
1,374 96,330 122,565  0.33%
184 100,010 101,750  0.27%
245 82,479 92,035  0.24%
240 79,384 58,803  0.16%
383 48,767 55114 0.15%
486 79,406 103,175  0.27%
328 48,780 45809  0.12%
883 125,326 136,974  0.36%
2,207 77,541 68,123  0.18%
301 89,364 111,159 0.30%
85 39,571 48,062  0.13%
1,496 109,768 82,854  0.22%
687 69,440 55836  0.15%
522 170,880 212480  0.57%
720 100,164 93374  0.25%
1,223 81,195 100,804  0.27%
1,529 69,308 90,706 0.24%
538 140,056 148,484  0.39%
382 102,858 123,336  0.33%
1,915 147,316 181514  0.48%
264 98,584 102,959  0.27%
622 140,841 136,978  0.36%
323 85,801 98,581 0.26%
1,138 105,938 122,372 0.33%
1,507 103,235 102223 0.27%
416 42,427 45,991 0.12%
4,110,182 4,609,765  12.25%

5,833,259 6,351,980  16.88%

10,058 989,202 1,007,072 2.68%
989,202 1,007,072 2.68%

989,202 1,007,072 2.68%



SANTANDER GO ABSOLUTE RETURN

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS
BRAZIL
FEDERATIVE REPUBLIC OF BRAZIL 6.25% 03/31 uUsD 200,000 185,503 188,667 0.50%
TOTAL BRAZIL 185,503 188,667 0.50%
CZECH REPUBLIC
CZECH REPUBLIC 2% 10/33 CzK 10,000,000 336,590 335,844 0.89%
TOTAL CZECH REPUBLIC 336,590 335,844 0.89%
FRANCE
FRENCH REPUBLIC BOND FIXED 0% 25/MAY/2032 EUR 1 EUR 300,000 239,763 242,131 0.64%
TOTAL FRANCE 239,763 242,131 0.64%
GERMANY
FEDERAL REPUBLIC OF GERMANY 0% 02/32 EUR 700,000 585,053 600,005 1.60%
TOTAL GERMANY 585,053 600,005 1.60%
INDONESIA
REPUBLIC OF INDONESIA 6.5% 02/31 IDR 2,000,000,000 117,526 116,803 0.31%
REPUBLIC OF INDONESIA 6.375% 04/32 IDR 4,000,000,000 232,982 230,992 0.61%
TOTAL INDONESIA 350,508 347,795 0.92%
ITALY
REPUBLIC OF ITALY 0.95% 08/30 EUR 500,000 418,521 449,145 1.19%
REPUBLIC OF ITALY 2.45% 09/33 EUR 1,000,000 863,180 937,420 2.49%
REPUBLIC OF ITALY 5% 09/40 EUR 500,000 525,625 566,795 1.51%
REPUBLIC OF ITALY BOND FIXED 2% 01/FEB/2028 EUR EUR 500,000 491,525 492,400 1.31%
REPUBLIC OF ITALY BOND FIXED 4.05% 30/0CT/2037 EUR EUR 400,000 399,460 416,531 1.11%
REPUBLIC OF ITALY BOND FIXED 4.15% 01/0CT/2039 EUR EUR 1,000,000 996,800 1,036,320 2.76%
REPUBLIC OF ITALY BOND FIXED 4.3% 01/0CT/2054 EUR EUR 250,000 249,473 255,950 0.68%
REPUBLIC OF ITALY BOND FIXED 4.5% 01/0CT/2053 EUR EUR 243,000 244,361 259,403 0.69%
TOTAL ITALY 4,188,945 4,413,964 11.74%
MEXICO
UNITED MEXICAN STATES BOND FIXED 5.75% 05/MAR/2026 MXN 6,000,000 279,088 265,986 0.71%
TOTAL MEXICO 279,088 265,986 0.71%
POLAND
REPUBLIC OF POLAND 1.75% 04/32 PLN 1,600,000 277,790 287,443 0.76%
REPUBLIC OF POLAND 4.875% 10/33 usb 100,000 91,610 92,912 0.25%
TOTAL POLAND 369,400 380,355 1.01%
SAUDIA ARABIA
KINGDOM OF SAUDI ARABIA 4.5% 10/46 usDb 400,000 392,920 312,069 0.83%
TOTAL SAUDIA ARABIA 392,920 312,069 0.83%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER GO ABSOLUTE RETURN

Statement of investments as at December 31, 2024 (continued)

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal EUR EUR Value
GOVERNMENT BONDS (continued)
SOUTH AFRICA
REPUBLIC OF SOUTH AFRICA BOND FIXED 7.1% 11/36 uUsD 200,000 188,510 188,323 0.50%
TOTAL SOUTH AFRICA 188,510 188,323 0.50%
SPAIN
KINGDOM OF SPAIN 5.75% 07/32 EUR 500,000 596,792 600,470 1.60%
TOTAL SPAIN 596,792 600,470 1.60%
TURKEY
REPUBLIC OF TURKIYE/THE BOND FIXED 7.125% 07/32 uUsD 200,000 182,977 191,822 0.51%
TOTAL TURKEY 182,977 191,822 0.51%
UNITED STATES OF AMERICA
UNITED STATES OF AMERICA 1.5% 02/30 uUsD 1,000,000 801,922 838,627 2.23%
UNITED STATES OF AMERICA BOND FIXED 6.125% 08/29 uUsD 2,000,000 2,039,060 2,071,839 5.48%
TOTAL UNITED STATES OF AMERICA 2,840,982 2,910,466 7.71%
WEST AFRICA
REPUBLIC OF COTE D'IVOIRE BOND FIXED 7.625% 01/33 uUsD 200,000 181,810 188,547 0.50%
TOTAL WEST AFRICA 181,810 188,547 0.50%
TOTAL GOVERNMENT BONDS 10,918,841 11,166,444 29.66%
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL 31,282,991 32,586,538 86.66%
STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
INVESTMENT FUNDS
FRANCE
AMUNDI MSCI INDIA 1l UCITS ETF ETP EUR EUR 5,250 158,120 161,621 0.43%
TOTAL FRANCE 158,120 161,621 0.43%
LUXEMBOURG
AMUNDI JAPAN TOPIX UCITS EUR 10,440 1,039,365 1,146,991 3.05%
AMUNDI MSCI EMERGING MARKETS EUR 145,000 659,395 747,620 1.99%
TOTAL LUXEMBOURG 1,698,760 1,894,611 5.04%
TOTAL INVESTMENT FUNDS 1,856,880 2,056,232 5.47%
TOTAL INVESTMENTS 33,139,871 34,642,770 92.13%

Any differences in the percentage of Net Assets are the result of rounding.
The accompanying notes are an integral part of these financial statements.
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SANTANDER GO ABSOLUTE RETURN

Geographical classification of investments as at December 31, 2024

in % of net assets

UNITED STATES OF AMERICA 22.42%
ITALY 21.29%
SPAIN 6.62%
GERMANY 6.02%
LUXEMBOURG 5.04%
THE NETHERLANDS 4.71%
UNITED KINGDOM 4.19%
IRELAND 2.72%
FRANCE 2.69%
AUSTRIA 2.46%
SWITZERLAND 2.16%
SWEDEN 1.71%
BELGIUM 1.41%
JAPAN 1.08%
POLAND 1.01%
INDONESIA 0.92%
CZECH REPUBLIC 0.89%
SAUDIA ARABIA 0.83%
MEXICO 0.71%
CANADA 0.54%
TURKEY 0.51%
WEST AFRICA 0.50%
SOUTH AFRICA 0.50%
BRAZIL 0.50%
FINLAND 0.34%
DENMARK 0.21%
NETHERLANDS ANTILLES 0.15%
Total 92.13%
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SANTANDER GO ABSOLUTE RETURN

Economic classification of investments as at December 31, 2024

in % of net assets

NON-CONVERTIBLE BONDS 25.19%
SOVEREIGN DEBT 21.95%
BANK & FINANCE 8.44%
TREASURY BONDS 5.48%
EXCHANGE-TRADED FUNDS 5.47%
EXCHANGE-TRADED COMMODITIES 2.68%
ELECTRICAL & ELECTRONICS 2.39%
CONVERTIBLE BONDS 2.34%
TREASURY NOTES 2.23%
DATA PROCESSING 1.76%
HEALTH/PERSONAL 1.65%
PRIVATE PLACEMENT 1.47%
FINANCIAL SERVICES 1.45%
ELECTRONIC COMPONENTS 1.41%
MERCHANDISING 1.15%
COMMON STOCK 1.08%
BANKING 1.04%
ENERGY SOURCES 0.77%
TEXTILES/APPAREL 0.58%
AUTOMOBILES 0.41%
FOOD/HOUSEHOLD 0.38%
TRANSPORTATION (ROAD/RAIL) 0.36%
UTILITIES 0.36%
INDUSTRIAL COMPONENTS 0.32%
INSURANCE 0.31%
MACHINERY & ENGINEERING 0.27%
BUILDING MATERIAL 0.22%
BEVERAGE /TOBACCO 0.21%
GOLD MINES 0.19%
AEROSPACE 0.17%
APPLIANCES 0.12%
METALS - NON-FERROUS 0.11%
TELECOMMUNICATIONS 0.09%
CHEMICALS 0.06%
CONSTRUCTION (HOUSING) 0.02%
Total 92.13%
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SANTANDER GO GLOBAL EQUITY ESG

Statement of investments as at December 31, 2024

% of Net

Quantity/ Cost Market value Asset
Description Currency Nominal uUsD uUsD Value
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
EQUITIES
AUSTRALIA
FORTESCUE METALS GROUP AUD 787,773 12,643,484 8,901,431 1.15%
TOTAL AUSTRALIA 12,643,484 8,901,431 1.15%
DENMARK
NOVO NORDISK A/S COMMON DKK 68,866 7,506,798 5,968,97