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under its management, under and in accordance with the UCITS Directive, and is provided solely in confidence for the recipient for the specific purpose of evaluating a potential investment or an existing 

investment in a UCITS managed by Santander Asset Management Luxembourg S.A. 

This document is a marketing communication. Please refer to the prospectus of the UCITS and to the key information document (“KID”) or for UK investors the key investor information document (“KIID”) 

before making any final investment decisions, purchasing or converting shares or redeeming investments, together with the list of countries where the UCITS is registered for sale, available at 

www.santanderassetmanagement.lu or via authorized intermediaries in your country of residence.  

This document is intended to provide information that summarizes the main characteristics of the UCITS and under no circumstances constitutes a contractual agreement or an information document 

required by any legislative provision. It is not a recommendation, personalized investment advice, an offer or solicitation to buy or sell any shares in the UCITS described in this document. Likewise, the 

distribution of this document to a client, or to a third party, should not be regarded as a provision or an offer of investment advisory services. 

The UCITS described in this document may not be notified and registered for marketing in all EEA Member States under the UCITS Directive marketing passport and Santander Asset Management 

Luxembourg S.A and/or the UCITS has the right to terminate the arrangements made for marketing of the UCITS in certain jurisdictions and to certain investors in accordance with applicable laws and 

regulations, including the UCITS Directive provisions. 

It has not been proven that the data contained in this document meet marketing requirements of all countries of sale. The UCITS described in this document may not be eligible for sale or distribution 

in certain jurisdictions or to certain categories or types of investors. This UCITS may not be directly or indirectly offered or sold to or for the benefit of a United States Person under FATCA regulation 

(Foreign Account Tax Compliance Act), in line with the selling restrictions of the prospectus of the UCITS. 

Past performance does not predict future returns. The returns may increase or decrease as a result of currency fluctuations relative to the respective investors’ currency. 

Investment in the UCITS may be subject to investment risks, including but not limited to, market risk, credit risk, issuer and counterparty risk, liquidity risk, foreign currency risk and, where applicable, 

risks pertaining to emerging markets. Additionally, if the funds hold investments in hedge funds, real estate funds, commodities and private equity, it should be noted that these can be subject to 

valuation and operational risks inherent in this type of assets and markets as well as the risk of fraud or risk derived from investing in unregulated or unsupervised markets or unlisted assets. Complete 

information on the risks can be found in the relevant “Risk Factors” section of the UCITS prospectus and KID (or KIID for UK investors), which should be consulted and read by the investors. 

This UCITS has a prospectus (which is drafted in English), a KID (drafted in English and other languages depending on the country of registration of the UCITS) and a KIID for UK investors (drafted in 

English), which can be obtained from www.santanderassetmanagement.lu  
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Prior to investment in the UCITS it is advisable that the investor seeks personalized advice regarding taxation as it depends on the individual circumstances of each investor and may change in the future.  

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

June turned out to be a very bearish month for equity assets as the Debt ceiling was reapproved in the US, along with 

the easing banking sector stress and inflation rates continuing a moderate path in most geographies. During this month, 

the ECB has raised interest rates by 25 basis points and has given strong hints of at least one more hike in July, while 

the Fed has reinforced its message by hinting at two additional hikes. However, we have macroeconomic indicators that 

point to an economic slowdown, such as the manufacturing PMIs. All in all, indices such as the S&P500, Nasdaq and 

Ibex35 stand out, with gains of around 6% in the month, while the Eurostoxx50 is up +4% and emerging stock markets 

are up slightly, weighed down by Chinese stocks after the new credit boost proved insufficient to stimulate the Chinese 

economy.  The dollar and gold have depreciated, while defensive sectors and styles have lagged the broad indices. 

 

The fund keeps accumulating monthly positive returns, benefiting mostly from sectors such as Fintech or Artificial 

Intelligence, which have been very in vogue during the last few months. Also, it benefits from some sectors that are 

recovering from a more difficult beginning of the year, such as health technology. Earlier this month, the fund made a 

notable rotation from the future society theme to the most profitable one, which was future technology, increasing its 

commitment to sub-themes that still have room to grow, such as cybersecurity or internet of things. The portfolio's 

most significant drop in weight was in the wellness sub-theme, as well as life sciences and ageing population. 
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