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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 
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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, 
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Fund commentary

August ended on a generally positive note for risk assets despite a volatile end to the month due to geopolitical tensions 

and a rise in sovereign bond yields. The S&P 500 closed up 2.69%, supported by fairly solid corporate earnings and 

driven by the recovery in AI and tech stocks, while the Eurostoxx ended up nearly 1%, held back by expectations of 

monetary tightening by the ECB. Japan’s Topix was the month’s top performer, up 3.8%, followed by the MSCI EM, 

which benefited from the weak dollar and the impact of semiconductors on the Taiwanese and Korean markets. In fixed 

income, carry trades and narrowing spreads favored high-yield bonds over higher-quality credit: in Europe, investment-

grade bonds closed in negative territory, while in the U.S., record issuance of investment-grade debt helped high-yield 

bonds (+1%) double the return of investment-grade bonds (+0.4%). Finally, gold resumed its upward trend with vigor, 

posting a monthly gain of nearly 10%. 

 

Risk levers drove the fund to end the month with a positive return, particularly thanks to the contribution from Japan, 

followed by the U.S. and emerging markets—positions in which the fund also maintains protection through option 

hedges. On the downside, sovereign bonds underperformed during the month and prevented the fund from achieving 

a better return. Exposure to commodities once again contributed positively, both through gold and the BCOM index, 

driven in part by the weak dollar. In terms of positioning, the fund increased its position in sovereign bonds this month, 

taking advantage of falling prices, and slightly increased its positions in U.S. and Japanese equities. 
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