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Fund commentary

The S&P 500 spent much of the month in negative territory, falling more than 4% at one point, pressured by weakness
in the technology sector and uncertainty over monetary policy. However, starting on December 20, the market took a
significant turn and recovered virtually all of its losses, closing the period with a slight gain of 0.2%.

The main catalyst for the rebound was renewed expectations of rate cuts by the Federal Reserve after detecting a certain
cooling of the labor market and lower inflationary pressure. The approach of the Thanksgiving holiday period, with
lower trading volume, amplified the upward movement. Sector rotation also contributed, with technology under
pressure due to doubts about the profitability of Al, valuation, etc., leading investors to seek refuge in defensive and
industrial stocks. As a result, the healthcare sector accumulated gains of +9% and telecommunications +6%.

The Santander US Equity hedged fund rose +0.58%, outperforming the S&P 500, which rose slightly +0.2%. The
passage of time with a market that ended flat allowed the fund to collect the value of the premium on the call options
sold. We began the first quarter of 2026 with a new strategy that protects the fund against declines greater than 5%.
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