
 

This document has been prepared by Santander Asset Management Luxembourg S.A. in relation to one or more Luxembourg undertakings for collective investment in transferable securities (“UCITS”) 

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

The fund delivered slight positive performance in absolute terms for the month, leveraging on the once again upbeat 

tone seen in global equity markets during the month. 

September was a good month for equity markets mainly due to the rebound in the Chinese stock market following the 

announcement of monetary and fiscal stimulus to halt the housing market slump and boost confidence, the long-

awaited start of the US rate cut cycle and the continuation of the rate cut cycle by the ECB.  

In absolute terms, sector wise, Real Estate, Technology and Utilities were the main positive contributors for the month, 

while Health Care, Basic Materials and Telecoms were the main draggers in terms of performance. Regarding single 

names, the main positive contributors were Leg Inmobilien (+7%, good performance of the sector in general), IBM 

(+9%), Lion Corp (+9%, after 2Q results with positive outlook on sales growth and margin improvement). While Daiichi 

Sankyo (-22%, mixed results in lungs cancer drug trail jointly developed with Astra), Astrazeneca (-12%) y Novo Nordisk 

(-16%, trial results for obesity drug not as positive as expected) were the biggest detractors. 

The fund has a clear social objective, investing in companies that generate a minimum of 30% of their revenues in 

activities linked to the United Nations' Sustainable Development Goals, with a special focus on three long-term growth 

megatrends: Health & Well-Being; Food & Nutrition; Education & Financial Inclusion. Considering these trends, the 

managers didn’t implement any relevant change in the portfolio during the month. 

The fund currently has a 96% exposure to equities, with a diversified footprint throughout Europe, US, Japan and Latam. 

In terms of sector position, due to the fund’s intrinsic thematic biases the manager holds a majority allocation to the 

Health Care, Consumer Staples, and Real Estate sectors.  
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