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Management and administration (continued)
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Management and administration (continued)

Investment Managers (continued)
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Information to the Shareholders

The AnnualGeneral Meeting of Shareholders of SANTANDER SICAV (the "SICAV") is held at the regqi
office of the SICAV or at such other place in Luxembourg the last calendar day of the month of April in €
at 3.00 p.m. or if any such day is not a bank mssrday in Luxembourg, on the next following bank busines
in Luxembourg.

Notices of all general meetings are sent to each registered Shareholders by post at least eight days prior tc
at their addresses in the register of Shareholdech 1Satices will include the agenda and specify the time and
of the meeting and the conditions of admission and will refer to the requirements of Luxembourg law with
the necessary quorum and majorities required for the meeting.

Annual repats including audited financial statements are published within four months after the financiehg
and unaudited serainnual reports are published within two months after the end of the relevant year. Suc
are made available at the registeoéitte of the SICAV during normal business hours. The financial-gadrof thi
SICAV is December 31 of each year.

Information regarding the net asset value (the "NAV"), the offer and redemption prices is available at the
office of the SICAV.

Under current legislation and practice, registered Shareholders are not subject to any capital gain:
withholding, gift, inheritance or other taxes in Luxembourg (except for Shareholders domiciled, resident or
permanent establishmentlinxembourg).

Investors should consult their professional advisers on the possible tax or other consequences of buyin
converting, transferring or selling any of the shares under the laws of their countries of citizenship, res
domicile.
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Combined statement of net assets as at June 30, 2021

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market value

Total return swaps at market value

Cash at bank

Cash at broker

Amounts receivable for securities sold
Amountsreceivable from subscriptions

Interest and dividends receivable, net

Prepaid expenses

Receivable on reverse repurchase agreements
Unrealised gain on forward foreigixchange contracts
Unrealised gain on futures contracts
Unrealised gain on interest rate swap contracts
Other receivable

Total Assets

LIABILITIES

Credit default swap contracts at market value
Options written at market value

Total return swaps at market value

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable

Unrealised loss on forward foreign exchaegatracts
Unrealised loss on futures contracts
Unrealised loss on interest rate swap contracts
Other payable

Total Liabilities

Net AssetValue

Notes

3.1
3.8, 1t
3.6, 1:

3.13 1t

3.1

3.1

3.1C
3.11
3.12, 1t
3.4, K
3.5, 1:
3.7, 1

3.8, It
3.6, 1:
3.13 1&
3.1

3.1

3.4, 1(
3.5, 1
3.7, 1«

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

EUR

6,250,760,825.£
4,142,984.6
6,398,042.3
2,228,188.4
259,181,744.C
59,973,782.1
101,424,549.2
8,749,701.5
18,750,375.1
286,716.0
92,503,583.7
2,789,008.5
4,130,652.3
3,033,957.6
3,088,361.4

6,817,442,472.¢

4,407,755.7
4,026,562.8
119,202.6
2,124,809.3
85,058.4
193,009,863.8
6,427,366.3
6,663,14669
3,560,678.3
3,448,262.0
2,231,337.8
99,381.2.

226,203,4254

6,591,239,047.5

9
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Statement of net assets as at June 30, 2021

ASSETS

Investments in securities at market value
Creditdefault swap contracts at market value
Options bought at market value

Total return swaps at market value

Cash at bank

Cash at broker

Amounts receivable for securities sold
Amounts receivable frormubscriptions
Interest and dividends receivable, net
Prepaid expenses

Receivable on reverse repurchase agreements

Unrealised gain on forward foreign exchange contract

Unrealised gain on futures contracts
Unrealised gain on interest rate swap contracts
Other receivable

Total Assets

LIABILITIES

Credit default swap contracts at market value
Options written at market value

Total return swaps at market value

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable

Unrealised loss on forward foreign exchange contract:
Unrealised loss on futuresntracts

Unrealised loss on interest rate swap contracts
Other payable

Total Liabilities

Net Asset Value

SANTANDER

SANTANDER GO LATIN SANTANDER AM

SHORT AMERICAN EUROPEAN

DURATION CORPORATE EQUITY

DOLLAR BOND OPPORTUNITIES

Notes USD USD EUR
3.1  1,021,049,335.6  480,776,917.3 5,033,763.1.

3.8, 13 - ; ;
3.6, 12 - ; ;
3.13 15 - - -
3.1 44,744,529.0 32,556,978.6 256,346.0:
3.1 - 99,727.3¢ 198,559.4"

- 2,730,400.01 -

566,700.1¢ 337,621.7¢ -

3.10 3,841,901.7! 7,355,843.5 -
3.11 3,665.0¢ 15,675.5( 1,338.6¢
3.12, 16 - - -
3.4, 10 - 11,544.2: -
3.5, 11 - ; ;
3.7, 14 - : ;
16.00 5,729.7¢ 141,713.0(

1,070,206,147.5  523,890,438.0 5,631,720.2!

3.8, 13 - - -
3.6, 12 - - -
3.13 15 . - -
3.1 2.02 - -

3.1 . - -
815,000.0( 5,733,996.0! -

1,757,861.6! 963,060.9 -

6 510,030.8 535,724.1¢ 83,417.1"

3.4, 10 - 12,985.2¢ -
3.5, 11 . - 3,010.0¢
3.7, 14 - - -
- 26.89 218.71

3,082,894.4 7,245,793.2 86,645.8¢
1,067,123,253.1  516,644,644.8 5,545,074.3i

Theaccompanying notes form an integral part of these financial statements.

10
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Statement of net assets as at June 30, 2021 (continued)

Number of share:  Net Asset Valut

outstanding per share

SANTANDER GO SHORT DURATION DOLLAR - USD
Class A 251,766.2 USD 151.7!
Class B 5,781,129.7 USD 166.7:
Class BE 544,676.4 EUR 92.7¢
Class | 46,383.9! USD 102.41
Class S 4,000.0( USD 100.0!
SANTANDER LATIN AMERICAN CORPORATE BOND - USD
Class A 276,491.9 USD 220.0.
Class AD 696,145.4 USD 89.7:
Class AE 1,839.3 EUR 106.6!
Class AEH 100.0( EUR 106.9.
Class | 159,831.4 USD 2,136.0
Class ID 317,265.1 USD 103.7.
Class RKP 70,903.7: GBP 1.1(
Class V 151,058.3 USD 123.6.
SANTANDER AM EUROPEAN EQUITY OPPORTUNITIES - EUR
Class A 81,504.8! EUR 15.3.
Class B 38,097.6 EUR 112.7:
*See note 1.

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

11
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Statement of net assets as at June 30, 2021 (continued)

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market value

Total return swaps aharket value

Cash at bank

Cash at broker

Amounts receivable for securities sold
Amounts receivable from subscriptions
Interest and dividends receivable, net
Prepaid expenses

Receivable on reverse repurchageeements

Unrealised gain on forward foreign exchange contract

Unrealised gain on futures contracts
Unrealised gain on interest rate swap contracts
Other receivable

Total Assets

LIABILITIES

Credit default swap contracts at market value
Options written at market value

Total return swaps at market value

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable oredemptions

Taxes and expenses payable

Unrealised loss on forward foreign exchange contract:
Unrealised loss on futures contracts
Unrealised loss on interest rate swap contracts
Other payable

Total Liabilities

Net Asset Value

SANTANDER GO

SANTANDER AM

NORTH SANTANDER LATIN

AMERICAN EUROPEAN AMERICAN

EQUITY DIVIDEND FIXED INCOME
Notes usb EUR usb
3.1 1,957,349,872.2 93,985,943.4 35,736,680.4
3.8,13 - - -
3.6,12 286,970.6° - -
3.13 15 - - -
3.1 50,973,503.9 5,203,042.4! 236575.44
3.1 - 1,401,599 .4. 41,982.0(
1,214,234.1 3,622,282.2: -
1,577,877.6! - 1.20
3.10 28,402.9¢ 253,223.9: 399,937.3¢
3.11 21,425.8¢ 6,894.5( 6,721.91
3.12, 16 - - -
3.4,10 14,508.3( 108.64 -
35,11 - 13,547.4( -
37,14 - - -
7,102.0C 848,645.9° 0.17
2,011,473,897.7 105,335,288.0 36,421,898.5

3.8,13 - - -
3.6, 12 - - -
3.1315 - - -
3.1 - - -
3.1 0.28 - -
17,860,599.9 6,437,534.8! -
2,100,615.3! 176,104.2¢ 7.05
6 1,311,742.7 257,287.7: 58,789.94
3.4,10 511,988.8¢ - -
35,11 - 31,089.6¢ -
3.7,14 - - -
7,395.61 2.04 -
21,792,342.7 6,902,018.5! 58,796.9¢
1,989,681,555.0 98,433,269.4 36,363,101.5

The accompanying nes form an integral part of these financial statements.

12



SANTANDER SICAV

Soci ® ® doél nvestissement ~ Capital Variabl e
Statement of net assets as at June 30, 2021 (continued)

Number of share:  Net Asset Valut

outstanding per share

SANTANDER GO NORTH AMERICAN EQUITY - USD
Class A 1,134,366.5 USD38.2:
Class B 7,803,236.2 USD 43.4!
Class BEH 565,317.4 EUR 176.9:
Class C 1,235,047.7 USD 19.5:
Class | 10,692,494.0 USD 19.8!
Class M 1,714,975.4 USD 195.2(
Class ME 3,378,744.5 EUR 206.7:
Class RKP 50.0( GBP 108.7
Class SE 4,321.1: EUR 175.1
Class V 466,431.4 USD 188.0.
SANTANDER EUROPEAN DIVIDEND - EUR
Class A 300,831.1 EUR 5.7
Class AD 827,578.2 EUR 107.0:
Class AU 37,844.6: USD 152.0:
Class B 497,221.3 EUR 6.4¢
Class BUH 338.8¢ USD 120.5!
Class | 9.8t EUR 1,459.3
SANTANDER AM LATIN AMERICAN FIXED INCOME - USD
Class A 34,561.91 USD 22.5(
Class AE 90.3¢ EUR 99.1(
Class B 362,090.3 USD 23.9!
Class D 485,375.6 USD 55.3t
Class | 21.2( USD 1,066.4
*See notel.

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

13
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Statement of net assets as at June 30, 2021 (continued)
SANTANDER AM
SANTANDER AM LATIN
EURO AMERICAN
CORPORATE SANTANDER AM EQUITY
BOND EURO EQUITY OPPORTUNITIES
Notes EUR EUR uUsD
ASSETS
Investments irsecurities at market value 3.1 55,470,400.8 576,572,939.7 40,982,419.6
Credit default swap contracts at market value 3.8,13 - - -
Options bought at market value 3.6,12 - - -
Total return swaps at market value 3.13 15 - - -
Cash at bank 3.1 979,792.1: 29,286,952.9 1,597,991.5!
Cash at broker 3.1 135,580.9( 5,348,362.7 34,133.5(
Amounts receivable for securities sold - 479,931.8¢ -
Amounts receivable from subscriptions - 437,100.0( 231,900.0(
Interest and dividends receivable, net 3.10 305,875.0: 657,059.7: 77,359.3%
Prepaid expenses 3.11 3,743.0¢ 113,028.8: 18,199.7:
Receivable on reverse repurchase agreements 3.12, 16 - - -
Unrealised gain on forward foreign exchange contract 3.4,10 - - -
Unrealised gain ofutures contracts 3511 - - -
Unrealised gain on interest rate swap contracts 37,14 - - -
Other receivable - 1,532,933.0: -
Total Assets 56,895,391.9 614,428,308.8 42,942,003.8
LIABILITIES
Credit default swap contracts at market value 3.8,13 - - -
Options written at market value 3.6,12 - - -
Total return swaps at market value 3.13 15 - - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - 667.4¢
Amounts payable on securities purchased 298,552.0( - -
Amounts payable on redemptions 66,149.3¢ 39,524.4¢ -
Taxes and expenses payable 6 110,186.4: 334,048.4¢ 120,456.0¢
Unrealised loss on forward foreign exchange contract: 3.4,10 - - -
Unrealised loss on futures contracts 35,11 - 62,400.0( -
Unrealised loss on interest rate swap contracts 3.7,14 - - -
Other payable - - -
Total Liabilities 474,887.8: 435,972.9: 121,123.5:
Net Asset Value 56,420,504.1 613,992,335.9 42,820,880.3

The accompanying notes form an i@ part of these financial statements.

14
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Statement of net assets as at June 30, 2021 (continued)

SANTANDER AM EURO CORPORATE BOND - EUR

Class A
Class AD
Class B
Class BD
Class |

SANTANDER AM EURO EQUITY -EUR
Class A

Class AU

Class B

Class |

Class IKP

Class M

Number of share:
outstanding

728,087.5
272,950.1
369,598.2
6,871.6!
13,977.0i

193,143.3
2,008.3t
18,539.7.
10,453.4
44,999 .4
3,647,965.5

SANTANDER AM LATIN AMERICAN EQUITY OPPORTUNITIES -USD

Class A
Class AB
Class B
Class |
Class IE
Class RKP

*See note 1.

177,496.1
967.4"
9,986.5!
25,310.5.
25.67
60.7¢

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

Net Asset Valut
per share

EUR 9.3(
EUR 104.7
EUR 9.8¢
EUR 104.3
EUR 1,193.2

EUR 193.5!
USD 128.7
EUR 141.0
EUR 1,793.6
GBP 2,119.1
EUR 121.6!

USD 81.5t
EUR 110.0!
USD 90.1¢
uUsD 1,077.7
EUR 1,018.9
GBP 113.2

15
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Statement of net assets as at June 30, 2021 (continued)
SANTANDER SANTANDER SANTANDER
ACTIVE ACTIVE CORPORATE
PORTFOLIO 1 PORTFOLIO 2 COUPON
Notes usD USD uUsD
ASSETS

Investments in securities at market value 3.1 60,453,063.4 25,432,241.9 61,303,288.6
Credit default swap contracts at market value 3.8,13 - - -
Options bought at market value 3.6,12 1,455,611.0; 1,271,576.1 -
Total return swaps at market value 3.13 15 - - -
Cash at bank 3.1 4,702,562.7 3,277,699.9; 1,187,425.3;
Cash at broker 3.1 2,424,340.7 1,918,963.6 492,673.7-
Amounts receivable for securities sold - - -
Amounts receivable from subscriptions 60,440.0( - 645,686.7!
Interest and dividends receivable, net 3.10 132,256.5: 59,787.6¢ 358,504.0(
Prepaid expenses 3.11 1,994.2( 1,839.2% 1,556.6(
Receivable omeverse repurchase agreements 3.12, 16 - - -
Unrealised gain on forward foreign exchange contract 3.4,10 - - -
Unrealised gain on futures contracts 3511 121,668.1! 76,466.0( 2,734.3i
Unrealised gain on interest rate swap contracts 3.7,14 - - -
Other receivable 7,172.2¢ 2,108.0¢ -
Total Assets 69,359,109.0 32,040,682.6 63,991,869.3

LIABILITIES
Credit default swap contracts at market value 3.8,13 - - -
Options written at market value 3.6, 12 599,957.1¢ 526,788.0¢ -
Total return swaps at market value 3.13 15 - - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased - - -
Amounts payable on redemptions - - -
Taxes and expenses payable 6 130,136.7" 80,403.3: 99,588.5¢
Unrealised loss on forward foreign exchange contract: 3.4,10 - - -
Unrealised loss on futures contracts 3511 15,881.2¢ 6,431.2¢ 15,000.0(
Unrealised loss on interest rate swap contracts 3.7,14 - - -
Other payable - - -
Total Liabilities 745,975.2: 613,622.6: 114,588.5!
Net Asset Value 68,613,133.8 31,427,060.0 63,877,280.8

The accompanying notes form an integral part adéHfenancial statements.
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SANTANDER SICAV
Soci ® ® dol n pital¥ariables e ment ~ Ca

Statement of net assets as at June 30, 2021 (continued)

SANTANDER ACTIVE PORTFOLIO 1 -USD
Class A

Class AE

Class B

SANTANDER ACTIVE PORTFOLIO 2 - USD
Class A

Class AE

Class B

SANTANDER CORPORATE COUPON - USD
Class AD

Class CD

Class CDE

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

Number of share:
outstanding

71,245.6.
110,908.8
365,186.3

28,133.0!
7,374.6!
183,055.5

7,876.4(
568,736.2
6,232.5:

Net Asset Valut
per share

USD 113.8:
EUR 124.1.
USD 120.9

USD 135.8!
EUR 138.1i
USD 144.2|

USD 106.11
USD 109.3
EUR 114.2!
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SANTANDER SICAV

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of net assets as at June 30, 2021 (continued)
SANTANDER SANTANDER SANTANDER
SELECT SELECT SELECT
DEFENSIVE MODERATE DYNAMIC
Notes EUR EUR EUR
ASSETS
Investments in securities at market value 3.1 334,292,953.7 233,337,286.7 105,844,701.7
Credit default swap contracts at market value 3.8,13 - - -
Options bought at market value 3.6,12 - - -
Total return swaps at market value 3.13 15 - - -
Cash at bank 3.1 6,876,761.5i 13,567,761.0 12,183,729.8
Cash at broker 3.1 2,077,360.3! 1,471,456.8! 7,441,766.6.
Amounts receivable for securities sold - - -
Amounts receivable frormubscriptions - 50,473.3: -
Interest and dividends receivable, net 3.10 - - -
Prepaid expenses 3.11 1,343.1¢ 1,159.1¢ 1,019.3¢
Receivable on reverse repurchase agreements 3.12, 16 - - -
Unrealised gain on forward foreign exchange contract 3.4,10 170,081.1: 123,329.3¢ 57,463.5¢
Unrealised gain on futures contracts 35,11 - 128,699.7: 173,655.0:
Unrealised gain on interest rate swap contracts 3.7,14 - - -
Other receivable 75,028.5( 30,023.8¢ 25,431.0¢
Total Assets 343,493,528.4 248,710,189.9 125,727,767.1
LIABILITIES
Credit default swap contracts at market value 3.8,13 - - -
Options written at market value 3.6,12 - - -
Total return swaps at market value 3.13 15 - - -
Bank overdraft 3.1 - - -
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased - - -
Amounts payable on redemptions 334,727.9: 204,592.1: 188,322.2:
Taxes and expenses payable 6 684,401.8° 479,017 .4: 283,770.7.
Unrealised loss on forward foreign exchange contracts 3.4,10 124.12 - -
Unrealised loss on futuresntracts 3511 33,732.7( 51,020.3: 45,391.1:
Unrealised loss on interest rate swap contracts 3.7,14 - - -
Other payable 3,269.27 9,227.2¢ 8,236.2¢
Total Liabilities 1,056,255.8! 743,857.1! 525,720.3:

Net Asset Value

342,437,272.5

247,966,332.8

125,202,046.8

The accompanying notes form an integral part of these finandiahstats.
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e

Statement of net assets as at June 30, 2021 (continued)

Number of share: Net Asset Valut

outstanding per share
SANTANDER SELECT DEFENSIVE - EUR
Class A 2,782,334.7 EUR 122.4.
Class AUH 18,788.01 uUsD 117.0:
SANTANDER SELECT MODERATE - EUR
Class A 1,805,013.7 EUR 135.2:
Class AUH 37,462.4. UsD 122.8
SANTANDER SELECT DYNAMIC - EUR
Class A 778,783.6 EUR 158.1!
Class AUH 17,887.0 USD 133.0-

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of net assets as at June 30, 2021 (continued)
SANTANDER SANTANDER SANTANDER
MULTI INDEX MULTI INDEX MULTI INDEX
SUBSTANCE BALANCE AMBITION
Notes EUR EUR EUR
ASSETS
Investments irsecurities at market value 3.1 43,213,865.7 53,582,731.8 21,821,293.1
Credit default swap contracts at market value 3.8,13 - - -
Options bought at market value 3.6,12 - - -
Total return swaps at market value 3.13 15 - - -
Cash at bank 3.1 136,736.0° 168,315.0" 58,668.8(
Cash at broker 3.1 - - -
Amounts receivable for securities sold - - -
Amounts receivable from subscriptions 99,280.8: 436,331.5¢ 117,381.0!
Interest and dividends receivable, net 3.10 - - -
Prepaid expenses 3.11 696.0z 1,991.8( 1,912.5¢
Receivable on reverse repurchase agreements 3.12, 16 - - -
Unrealised gain on forward foreign exchange contract 3.4,10 - - -
Unrealised gain ofutures contracts 35,11 - - -
Unrealised gain on interest rate swap contracts 3.7,14 - - -
Other receivable - - -
Total Assets 43,450,578.6 54,189,370.2 21,999,255.5
LIABILITIES
Credit default swap contracts at market value 3.8,13 - - -
Options written at market value 3.6,12 - - -
Total return swaps at market value 3.13 15 - - -
Bank overdraft 3.1 - - 69,176.1¢
Overdraft at broker 3.1 - - -
Amounts payable on securities purchased - 300,199.0¢ 99,998.0-
Amounts payable on redemptions 8,871.2¢ 4,162.07 2,416.21
Taxes and expenses payable 6 85,468.8¢ 100,259.8t¢ 72,893.2¢
Unrealised loss on forward foreign exchange contract: 3.4,10 - - -
Unrealised loss on futures contracts 3511 - - -
Unrealised loss on interest rate swap contracts 3.7,14 - - -
Other payable 145.41 281.97 88.91
Total Liabilities 94,485.5¢ 404,902.9¢ 244,572.6(
Net Asset Value 43,356,093.0 53,784,467.2 21,754,682.9

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

Soci ® ® doél nvestissement ~ Capital Variabl e
Statement of net gsets as at June 30, 2021 (continued)

Number of share: Net Asset Valut

outstanding per share

SANTANDER MULTI INDEX SUBSTANCE - EUR
Class A 1,625,135.4 EUR 26.6!
SANTANDER MULTI INDEX BALANCE - EUR
Class A 1,855,237.6 EUR 28.9¢
SANTANDER MULTI INDEX AMBITION - EUR
Class A 712,390.7 EUR 30.5:

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

Soci ® ® doOl nvesti ssement Capital Variabl e

Statement of net assets as at June 30, 2021 (continued)

SANTANDER GO SANTANDER GO

SANTANDER ABSOLUTE GLOBAL
SELECT INCOME RETURN EQUITY ESG

Notes EUR EUR usbD
ASSETS
Investments in securities at market value 3.1 660,749,166.3 307,092,868.1 337,359,314.1
Credit default swap contracts at market value 3.8,13 - 3,565,096.3: -
Options bought at market value 3.6,12 - 3,658,938.9° -
Total return swaps at market value 3.13 15 2,228,188.4! - -
Cash at bank 3.1 3,001,077.71 61,556,515.4 5,045,119.6:
Cash at broker 3.1 27,045,720.9 8,014,194.0! -
Amountsreceivable for securities sold 40,784,920.6 8,204,640.6: 5,629,711.5
Amounts receivable from subscriptions 763,756.4¢ 152,736.7( 1,515,063.1;
Interest and dividends receivable, net 3.10 4,628,126.4. 1,398,653.2: 195,171.5(
Prepaid expenses 3.11 10,495.4¢ 12,330.1« 25,047.2¢
Receivable on reverse repurchase agreements 3.12, 16 - - -
Unrealised gain on forward foreign exchangatracts 3.4,10 - 1,154,415.8! -
Unrealised gain on futures contracts 35,11 2,566,707.3! 935,196.6¢ -
Unrealised gain on interest rate swap contracts 3.7,14 - 2,507,390.9: -
Other receivable 375,079.0( 7,457.8% 39,596.9(
Total Assets 742,153,238.8 398,260,435.0 349,809,024.1
LIABILITIES
Credit default swap contracts at market value 3.8,13 - 4,284,046.1. -
Optionswritten at market value 3.6,12 - 2,466,968.1 -
Total return swaps at market value 3.13 15 119,202.6¢ - -
Bank overdraft 3.1 - - 346,057.2:
Overdraft at broker 3.1 - 40,061.2( -
Amounts payable on securities purchased 51,374,189.5 22,305,125.4 -
Amounts payable on redemptions 480,512.7: 160,292.7: 89,960.6¢
Taxes and expenses payable 6 812,305.2: 336,843.4° 233,666.0:
Unrealised loss oforward foreign exchange contracts 3.4,10 - 2,227,967.6! 143,402.6!
Unrealised loss on futures contracts 3511 951,755.6: 1,412,474.01 -
Unrealised loss on interest rate swap contracts 3.7,14 - 1,498,093.8: -
Other payable - 39,239.5: 19,652.6:
Total Liabilities 53,737,965.7 34,771,112.0 832,739.1°

Net Asset Value

688,415,273.0

363,489,322.9

348,976,284.9

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

Soci ® ® doOl nvesti ssement Capital Variabl e

Statement of net assets as at Jurd®, 2021 (continued)

Number of share:  Net Asset Value
outstanding per share

SANTANDER SELECT INCOME - EUR
Class AD 7,285,866.6 EUR 48.4(
Class MD 6,255,827.8 EUR 53.6¢
SANTANDER GO ABSOLUTE RETURN - EUR
Class A 221,316.7 EUR 110.4.
Class B 267,814.2 EUR 111.6!
Class BUH 178,931.7 UsD 111.2.
Class | 700,126.2 EUR 113.3.
Class M 1,981,432.7 EUR 107.5
Class RKP 54.11 GBP 97.0!
SANTANDER GO GLOBAL EQUITY ESG -USD
Class A 22,770.11 uUSD 120.0
Class AE 159,623.4 EUR 157.8¢
Class B 230,550.8 usD 121.1
Class BE 159,034.5 EUR 158.7.
Class BEH 100,990.6 EUR 118.3:
Class | 217,363.5 USD 121.3
Class IKP 45,000.01 GBP 110.1
Class M 1,124,902.9 USD 124.5.
Class RKP 1,894,403.7 GBP 1.2
Class SE 2,717.3 EUR 103.0:
Class V 406,328.6 USD 166.0!
*See note 1.

The accompanying notes form an integral part of these financial statements.
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SANTANDER SICAV
Soci ®t ® dol

nvest

ssement

Capital

Vari abl e

Statement of net assets as at June 30, 2021 (continued)

ASSETS

Investments in securities at market value

Credit default swap contracts at market value
Options bought at market value

Total return swaps at market value

Cash at bank
Cash at broker

Amountsreceivable for securities sold
Amounts receivable from subscriptions
Interest and dividends receivable, net

Prepaid expenses
Receivable on reverse repurchase agreements
Unrealised gain on forward foreign exchamgatracts

Unrealised gain on futures contracts

Unrealised gain on interest rate swap contracts
Other receivable

Total Assets

LIABILITIES

Credit default swap contracts at market value
Optionswritten at market value

Total return swaps at market value

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable
Unrealised loss oforward foreign exchange contracts

Unrealised loss on futures contracts

Unrealised loss on interest rate swap contracts

Other payable

Total Liabilities

Net Asset Value

*See note 1.

SANTANDER
LATIN
AMERICAN
INVESTMENT
SANTANDER SANTANDER GO GRADE ESG
COVERED BOND DYNAMIC BOND BOND*
Notes EUR usD USD
3.1 25,075,840.2  242,455,655.5 18,858,016.3
358,13 - 685,317.7: -
36,12 - 84,074.8: -
31315 - - -
3.1 206,058.3; 2,585,319.3! 1,548,323.3
3.1 563,409.2¢ 1,553,390.0: -
1,102,543.00  33,089,985.7 -
- 96,779.5: -
3.10 73,195.8¢ 894,100.4¢ 216,601.2"
311 877.11 5,715.9¢ 28,567.8
3.12,16 - 109,700,000.0 -
3.4,10 - 1,496,180.5! -
35,11 - 99,935.8( -
37,14 - 624,455.5 -
27,021,923.7  393,370,910.9 20,651,508.7
38,13 - 146,707.2° -
36,12 . 93,043.0¢ -
3.13 15 - - -
3.1 . 1,921,872.71 -
3.1 3.15 52,690.8: -
905,895.00  99,282,450.1 -
- 178,898.8 -
6 46,420.0¢ 247,819.2¢ 15,390.9¢
3.4, 10 - 876,918.6: -
35,11 56,695.0( 912,230.0; -
37,14 . 869,554.0f -
- 12,764.8¢ -
1,009,013.2.  104,594,949.8 15,390.9¢
26,012,910.5  288,775,961.1 20,636,117.8

The accompanying notes form an integral part of these financial statements.
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e

Statement of net assets as at June 30, 2021 (coogd)

Number of share: Net Asset Valut

outstanding per share
SANTANDER COVERED BOND - EUR
Class B 423.1: EUR 100.0
Class | 260,178.9 EUR 99.8:
SANTANDER GO DYNAMIC BOND - USD
Class A 26,245.9 USD 104.2!
Class B 588,766.0 USD 104.8
Class BEH 319,074.0 EUR 100.3:
Class | 463,190.0 USD 106.0-
Class IEH 51,390.8 EUR 100.2:
Class M 832,093.2 USD 101.3:
Class MEH 394,649.8 EUR 99.9¢
Class RKP 53.0¢ GBP 99.5i
SANTANDER LATIN AMERICAN INVESTMENT GRADE ESG BOND - USD*
Class A 60.0C UsSD 101.7
Class ¥ 205,034.3 USD 100.6:

*See note 1.

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

Net Asset Value

*See note 1.

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of net assets as at June 30, 2021 (continued)
SANTANDER
FUTURE
WEALTH *
Notes uUsbD
ASSETS

Investments in securities at market value 3.1 147,208,591.7
Credit default swap contracts at market value 3.8,13 -
Options bought at market value 3.6,12 150,070.0
Total return swaps at market value 3.13 15 -
Cash at bank 3.1 611,585.3
Cash at broker 3.1 877,226.3
Amounts receivable fasecurities sold 13,345,999.3
Amounts receivable from subscriptions 2,904,733.4
Interest and dividends receivable, net 3.10 (0.00
Prepaid expenses 3.11 23,623.1
Receivable on reverse repurchase agreements 3.12, 16 -
Unrealised gain on forward foreign exchange contract: 3.4,10 -
Unrealised gain on futures contracts 35,11 70,200.0
Unrealised gain on interest rate swap contracts 37,14 -
Other receivable -
Total Assets 165,192,029.z

LIABILITIES
Credit default swap contracts at market value 3.8,13 -
Options written at market value 3.6,12 629,735.0
Total return swaps at market value 3.13 15 -
Bank overdraft 3.1 169,843.4
Overdraft at broker 3.1 -
Amounts payable on securities purchased 8,284,831.8
Amounts payable on redemptions 556,484.8
Taxes and expenses payable 6 186,469.3
Unrealised loss on forward foreign exchacgatracts 34,10 35,019.0
Unrealised loss on futures contracts 3511 -
Unrealised loss on interest rate swap contracts 3.7,14 -
Other payable 6,020.9(
Total Liabilities 9,868,404.4

155,323,624.€

26



SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e

Statement of net assets as at June 30, 2021 (continued)

Number of share: Net Asset Valut

outstanding per share
SANTANDER FUTURE WEALTH - USD*
Class A 1,259,237.0 USD 102.6!
Class AB 81,340.2. EUR 105.3:
Class M 21,176.8: USD 102.41
Class RKP 482.0: GBP102.8¢
Class V¥ 79,464.4. USD 101.9!
Class X 51,295.5. uUsD 101.7-
Class XB 2,568.7° EUR 107.7:

*See note 1.

The accompanying notes form an integral part of these financial statements.
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e

Combined statement of operations and changes in nassets for the period from
January 1, 2021 to June 30, 2021

Notes EUR

Net Asset Value at the beginning of the period 5,203,351,500.12
INCOME

Dividends, net 3.10 22,322,264.40
Bond interest, net 3.10 20,018,029.82
Bank interest, net 3.10 2,073.54
Interest on swapontracts 3.7, 3.8, 3.13 203,179.30
Other income 406,477.59
Total Income 42,952,024.65
EXPENSES

Management fees 5 22,982,272.69
Depositary fees 7 504,805.89
Bank interest, net 3.10 991,060.29
Annual tax 8 911,448.23
Amortisation of formation expenses 3.9 3,509.59
Audit and legal fees 196,537.63
Administration fees 7 1,187,952.10
Other expenses 1,609,363.85
Total Expenses 28,386,950.27
Net investment income/(loss) for theeriod 14,565,074.38

The accompanying notes form an integral part of these financiaistats.
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SANTANDER SICAV

Soci ®t ® doél nvest.

ssement

Capital

Var

i abl e

Combined statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)

Notes EUR

Net investment income/(lossfor the period 14,565,074.38
Net realised gain/(loss):

- oninvestments 3.2 139,928,533.01
- on foreign exchange 3.3 (1,402,146.21)
- on forward foreign exchange contracts 34 48,248.56
- on futures contracts 35 10,825,116.06
- on options contracts 3.6 (1,822,936.75)
- on swap contracts 3.7,3.83.13 946,883.41
Net realised gain/(loss) for the period 148,523,698.08
Change in net unrealised gain/loss:

- on investments 158,604,418.72
- on foreign exchange 3.3 446,805.04
- on forward foreign exchangmntracts 3.4 1,210,515.31
- on futures contracts 35 (527,619.32)
- on options contracts 3.6 (1,723,155.49)
- on swap contracts 3.7,3.8,3.13 2,044,220.26
Change in net unrealised gain/loss for the period 160,055,184.52
Net profit/(loss) from operations 323,143,956.98
Subscriptions 4 1,699,927,927.32
Redemptions 4 (724,145,492.58)
Dividends paid 2 (2,587,317.18)
Currency revaluation* 3.3 91,548,472.86

Net Asset Value at the end of the period 6,591,239,047 5

* The currency revaluation mentioned above results from the conversion of the net asset values at the beginning déltperfibauffor the
SubFunds denominated in other currencies than Euro) at the exchange rates applicable on Decembeo ZkcP@Pge rates applicable on
June30, 2021.

The accompanying notes form an integral part of these financiahstats.
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SANTANDER SICAV

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021
SANTANDER
SANTANDER GO LATIN SANTANDER AM
SHORT AMERICAN EUROPEAN
DURATION CORPORATE EQUITY
DOLLAR BOND OPPORTUNITIES
Notes uUsD USD EUR
Net Asset Value at the beginning of the period 1,003,322,914.4 594,450,234.1 6,034,233.9
INCOME
Dividends, net 3.10 - - 56,568.1:
Bond interest, net 3.10 2,877,051.8 14,900,726.1 -
Bank interest, net 3.10 2,459.01 - -
Interest on swap contracts 3.7,3.8,3.13 - - -
Other income - - -
Total Income 2,879,510.8! 14,900,726.1 56,568.1:
EXPENSES
Management fees 5 2,117,992 .4 2,367,005.1! 42,778.2°
Depositary fees 7 16,358.4( 28,964.5; 1,898.8:
Bank interest, net 3.10 - 491.94 756.7¢
Annual tax 8 257,530.8¢ 53,068.5( 1,315.6:
Amortisation of formation expenses 3.9 - - -
Audit and legal fees 6,284.9¢ 18,378.3¢ 11,993.2:
Administration fees 7 139,837.2¢ 102,309.9¢ 13,956.1¢
Other expenses 170,606.6° 111,017.4: 28,683.6(
Total Expenses 2,708,610.6° 2,681,235.8 101,382.4!
Net investment income/(lossfor the period 170,900.2: 12,219,490.2 (44,814.36

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operations and changes in net assets foetperiod from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER
SANTANDER GO LATIN SANTANDER AM
SHORT AMERICAN EUROPEAN
DURATION CORPORATE EQUITY
DOLLAR BOND OPPORTUNITIES
Notes uUsD USD EUR
Net investment income/(loss) for the period 170,900.2: 12,219,490.2 (44,814.36
Net realised gain/(loss):
- on investments 3.2 117,248.6¢ 4,695,863.2! 249,809.8:
- on foreign exchange 3.3 409.64 456.57 (267.63)
- on forward foreign exchange contracts 3.4 403.75 260,863.5( -
- on futures contracts 3.5 - - 28,065.91
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.13 - - -
Net realised gain/(loss) for theperiod 118,062.0¢ 4,957,183.3; 277,608.1:
Change in net unrealised gain/loss:
- on investments (950,878.77 (14,155,422.9¢ 280,718.7¢
- on foreign exchange 3.3 1,275.7¢ (2,444.68 794.1¢
- on forward foreign exchange contracts 3.4 - 433,175.0( -
- on futures contracts 3.5 - - (4,825.91
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.13 - - -
Change in net unrealised gain/loss for the period (949,602.98 (13,724,692.64 276,687.0:
Net profit/(loss) from operations (660,640.72 3,451,980.9: 509,480.8:
Subscriptions 4 269,829,825.4 46,437,560.6' 328,974.9¢
Redemptions 4 (205,368,846.0¢  (125,988,600.4< (1,327,615.35
Dividends paid 2 - (1,706,530.49 -

Net Asset Value at the end of the period

1,067,123,253.1

516,644,644.8

5,545,074.3i

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operations and changes in net assébs the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER GO SANTANDER AM
NORTH SANTANDER LATIN
AMERICAN EUROPEAN AMERICAN
EQUITY DIVIDEND  FIXED INCOME
Notes UsD EUR UsD
Net Asset Value athe beginning of the period 1,439,913,046.8 96,573,473.9. 39,259,501.1
INCOME
Dividends, net 3.10 1,017,591.8i 2,603,549.4. -
Bond interest, net 3.10 - - 832,463.2.
Bank interest, net 3.10 - - -
Interest on swap contracts 3.7,3.8,3.13 - - -
Other income - - -
Total Income 1,017,591.8i 2,603,549.4. 832,463.2.
EXPENSES
Management fees 5 6,045,150.8 858,300.9° 135,758.0
Depositary fees 7 54,717.5% 6,991.61 2,904.1¢
Bank interest, net 3.10 65,835.2¢ 22,984.71 170.97
Annual tax 8 175,791.0: 24,399.3¢ 9,346.2!
Amortisation of formation expenses 3.9 - - -
Audit and legal fees 3,286.17 10,167.5¢ 20,149.7:
Administration fees 7 286,869.5: 33,646.5: 19,278.4!
Other expenses 315,525.3¢ 57,781.4: 15,493.0¢
Total Expenses 6,947,175.7 1,014,272.2. 203,100.6!
Net investment income/(lossfor the period (5,929,583.88 1,589,277.2. 629,362.5!

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

Soci ® ® doOl nvesti ssement Capital Variabl e

Statement of operations and changes in nassets for the period from
January 1, 2021 to June 30, 2021 (continued)

SANTANDER GO SANTANDER AM

Net investment income/(loss) for the period
Net realised gain/(loss):

- on investments

- on foreign exchange

- on forward foreign exchange contracts
- on futures contracts

- onoptions contracts

- on swap contracts

Net realised gain/(loss) for the period

Change in net unrealised gain/loss:

- on investments

- on foreign exchange

- on forward foreign exchange contracts
- onfutures contracts

- on options contracts

- on swap contracts

Change in net unrealised gain/loss for the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net AssetValue at the end of the period

NORTH SANTANDER LATIN
AMERICAN EUROPEAN AMERICAN
EQUITY DIVIDEND  FIXED INCOME
Notes USD EUR USD
(5,929,583.88 1,589,277.2: 629,362.5t
3.2 62,066,881.8 2,487,381.5. 328,738.9¢
3.3 (729,159.38 146,950.9¢ 12.77
3.4 720,510.2( 405.05 -
35 - (55,644.84 -
3.6 (823,760.51 - -
3.7,3.8,3.13 ; ] )
61,234,472.1 2,579,092.7: 328,751.7
103,624,869.3 6,290,323.6: (577,056.77
3.3 64,260.5’ (11,898.32 (1,056.80
3.4 565,063.2: 56.89 -
35 - (20,821.13 -
3.6 (2,768,292.13 - -
3.7,3.8,3.13 - ] )
101,486,800.9 6,257,661.0! (578,113.57
156,791,689.1 10,426,031.0 380,000.7:
4 598,407,218.6 3,502,471.6. 10,090.6
4 (205,430,399.55  (12,068,707.1F (2,650,539.37
2 - - (635,951.56
1,989,681,555.0 98,433,269.4 36,363,101.5

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

Soci ® ® doél nvestissement ~ Capital Variabl e
Statement of operations and changes inet assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER AM SANTANDER
EURO SANTANDER AM BRAZILIAN
CORPORATE BRAZILIAN SHORT
BOND EQUITY* DURATION*
Notes EUR USD UsD
Net Asset Value at the beginning of the period 56,972,770.3. 7,908,186.5: 1,555,319.8
INCOME
Dividends, net 3.10 - 9,885.8¢ -
Bond interest, net 3.10 352,661.4¢ - 4,695.9°
Bank interest, net 3.10 - - -
Interest on swap contracts 3.7,3.8,3.13 - - -
Other income - - -
Total Income 352,661.4¢ 9,885.8¢ 4,695.9°
EXPENSES
Management fees 5 235,272.0¢ 7,997.11 1,322.3¢
Depositary fees 7 5,081.3¢ 704.71 194.1¢
Bank interest, net 3.10 5,505.5¢ 10.82 2.84
Annual tax 8 10,815.0] 203.2zZ 37.7¢
Amortisation of formation expenses 3.9 - - -
Audit and legal fees 7,506.87 879.51 670.7(C
Administration fees 7 25,204.3 1,924.7( 1,817.3¢
Other expenses 27,613.8¢ 607.2E 684.31
Total Expenses 316,999.0¢ 12,327.3: 4,729.4°
Net investment income/(lossfor the period 35,662.41 (2,441.47 (33.50

*See notel.

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operations and chages in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER AM SANTANDER
EURO SANTANDER AM BRAZILIAN
CORPORATE BRAZILIAN SHORT
BOND EQUITY* DURATION*
Notes EUR USD UsD
Net investment income/(loss) for the period 35,662.4] (2,441.47 (33.50)
Net realisedgain/(loss):
- on investments 3.2 389,340.3¢ 292,529.2¢ (28,200.51
- on foreign exchange 3.3 - 117,753.6¢ (185,685.17
- on forward foreign exchange contracts 3.4 - - -
- on futures contracts 3.5 11,400.0( - -
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.13 - - -
Net realised gain/(loss) for theperiod 400,740.3: 410,282.9: (213,885.68
Change in net unrealised gain/loss:
- on investments (883,523.29 (336,261.96 194,220.8¢
- on foreign exchange 33 - 1,760.3¢ (1,583.27
- on forward foreign exchange contracts 3.4 - - -
- on futures contracts 3.5 - - -
- on options contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.13 - - -
Change in net unrealised gain/loss for the period (883,523.29 (334,501.60 192,637.6:
Net profit/(loss) from operations (447,120.53 73,339.8¢ (21,281.56
Subscriptions 4 4,106,702.1 - -
Redemptions 4 (4,211,847.84 (7,981,526.40 (1,534,038.24
Dividends paid 2 - - -

Net Asset Value at the end of the period

* See notel.

56,420,504.1.

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operations ad changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER AM
LATIN
AMERICAN SANTANDER
SANTANDER AM EQUITY ACTIVE
EURO EQUITY OPPORTUNITIES ~ PORTFOLIO 1
Notes EUR uUsb uUsbD
Net Asset Value at the beginning of the period 536,288,506.0 30,897,048.8 76,661,923.0
INCOME
Dividends, net 3.10 11,586,721.1 608,883.4. 21,116.9:
Bond interest, net 3.10 - - 206,202.3:
Bank interest, net 3.10 - - -
Interest on swap contracts 3.7,3.8,3.13 - - -
Other income - 8,160.0¢ 6,407.0¢
Total Income 11,586,721.1 617,043.4! 233,726.3!
EXPENSES
Management fees 5 635,193.3¢ 202,354.3. 423,542 .3
Depositary fees 7 31,000.2¢ - 6,182.9:
Bank interest, net 3.10 96,796.2( 123.5€ 6,285.3(
Annual tax 8 35,401.71 4,593.2¢ 9,425.1(
Amortisation of formation expenses 3.9 - - -
Audit and legal fees 10,239.9% 13,729.5( 9,029.2¢
Administration fees 7 104,566.9: 33,880.6¢ 23,067.5:
Other expenses 138,325.9° 34,364.6¢ 28,223.4:
Total Expenses 1,051,524.41 289,046.0¢ 505,755.9:.
Net investment income/(lossjor the period 10,535,196.6! 327,997.4: (272,029.57

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operatons and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER AM
LATIN
AMERICAN SANTANDER
SANTANDER AM EQUITY ACTIVE
EURO EQUITY OPPORTUNITIES PORTFOLIO 1
Notes EUR USD usD
Net investment income/(loss) for the period 10,535,196.6! 327,997.4: (272,029.57
Net realised gain/(loss):
- on investments 3.2 7,387,712.7: 829,113.4: 137,608.4:
- on foreign exchange 3.3 27,103.8¢ (75,399.93 37,412.5¢
- on forwardforeign exchange contracts 34 - 1,027.51] -
- on futures contracts 3.5 155,493.1¢ - 47,400.72
- on options contracts 3.6 - - 276,502.0(
- on swap contracts 3.7,3.8,3.13 - - -
Net realised gain/(loss) for the period 7,570,309.7: 754,740.9¢ 498,923.7(
Change in net unrealised gain/loss:
- on investments 77,718,323.8 2,443,404.6! 82,650.2¢
- onforeign exchange 3.3 37,408.21 (10,589.19 (101,751.27
- on forward foreign exchange contracts 34 - - -
- on futures contracts 3.5 (118,693.15 - 150,293.0!
- on options contracts 3.6 - - 346,094.1(
- on swap contracts 3.7,3.8,3.13 - - -
Change in net unrealised gain/loss for the period 77,637,038.8 2,432,815.41 477,286.1"
Net profit/(loss) from operations 95,742,545.2 3,515,553.8! 704,180.2¢
Subscriptions 4 27,454,289.6: 16,659,014.2 2,994,020.3!
Redemptions 4 (45,493,004.9¢ (8,250,736.61 (11,746,989.87
Dividends paid 2 - - -
Net Asset Value at the end of the period 613,992,335.9 42,820,880.3 68,613,133.8

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement ofoperations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER SANTANDER SANTANDER
ACTIVE CORPORATE SELECT
PORTFOLIO 2 COUPON DEFENSIVE
Notes UsD USD EUR
Net Asset Value at the beginning of the period 32,845,780.3 48,903,013.0 386,718,677.3
INCOME
Dividends, net 3.10 8,009.31 64,515.1°¢ 84,864.9:
Bondinterest, net 3.10 54,705.0¢ 330,858.8t¢ -
Bank interest, net 3.10 - - -
Interest on swap contracts 3.7,3.8,3.13 - - -
Other income 1,909.3¢ - -
Total Income 64,623.71 395,374.0: 84,864.9:
EXPENSES
Management fees 5 173,812.0° 356,461.0¢ 2,249,775.1
Depositary fees 7 1,666.3¢ 2,389.0¢ 14,312.3!
Bank interest, net 3.10 16,992.4: 22.31 81,891.4:
Annual tax 8 7,987.3¢ 14,164.5: 89,993.3!
Amortisation offormation expenses 3.9 - - -
Audit and legal fees 12,805.7¢ 5,962.1¢ 5,350.7¢
Administration fees 7 18,937.8¢ 19,904.7¢ 78,364.7(
Other expenses 20,120.0¢ 17,187.0¢ 98,253.9¢
Total Expenses 252,321.9° 416,090.9( 2,617,941.7
Net investment income/(lossfor the period (187,698.26 (20,716.87 (2,533,076.7¢

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER SANTANDER SANTANDER
ACTIVE CORPORATE SELECT
PORTFOLIO 2 COUPON DEFENSIVE
Notes UsD USD EUR
Net investmentincome/(loss) for the period (187,698.26 (20,716.87 (2,533,076.76
Net realised gain/(loss):
- on investments 3.2 82,747.6: 16,828.1: 9,798,531.2
- on foreign exchange 3.3 7,062.74 6,057.52 (34,405.14
- on forward foreign exchange contracts 3.4 - 175.65 (855,456.69
- on futures contracts 3.5 25,844.0( 8,984.71 2,885,287.3.
- on options contracts 3.6 256,359.9! - -
- on swap contracts 3.7,3.83.13 - - -
Net realised gain/(loss) for the period 372,014.2¢ 32,046.01 11,793,956.7.
Change in net unrealised gain/loss:
- on investments 47,691.3: (371,980.99 (11,556,826.8¢
- on foreign exchange 3.3 (88,364.08 (5,312.78 36,881.5:
- on forward foreign exchange contracts 3.4 - - 481,475.6¢
- on futures contracts 3.5 95,854.1: (15,430.06 (719,105.20
- on options contracts 3.6 288,959.3! - -
- onswap contracts 3.7,3.8,3.13 - - -
Change in net unrealised gain/loss for the period 344,140.7( (392,723.83 (11,757,574.8€
Net profit/(loss) from operations 528,456.7: (381,394.63 (2,496,694.90
Subscriptions 4 2,251,218.0 22,097,429.5 2,200,020.8.
Redemptions 4 (4,198,395.17 (6,015,949.72 (43,984,730.6¢
Dividends paid 2 - (725,817.39 -
Net Asset Value at the end of the period 31,427,060.0 63,877,280.8 342,437,272.5

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER SANTANDER SANTANDER
SELECT SELECT MULTI INDEX
MODERATE DYNAMIC SUBSTANCE
Notes EUR EUR EUR
Net Asset Value at the beginning of the period 265,461,766.1 124,984,072.7 21,447,467.1
INCOME
Dividends, net 3.10 121,798.3! 73,571.9¢ 21,779.6°
Bond interest, net 3.10 - - -
Bank interest, net 3.10 - - -
Interest on swap contracts 3.7,3.8,3.13 - - -
Other income - - -
Total Income 121,798.3¢ 73,571.9¢ 21,779.6°
EXPENSES
Management fees 5 1,901,399.4. 1,089,382.4! 155,001.9.
Depositary fees 7 9,814.5¢ 9,344.5¢ 3,343.5.
Bank interest, net 3.10 45,486.21 84,111.6! 711.7:
Annual tax 8 63,381.7: 31,126.0: 8,158.1¢
Amortisation of formation expenses 3.9 - - -
Audit and legal fees 5,350.7¢ 5,350.7¢ 6,709.4:
Administration fees 7 70,832.5¢ 32,567.6¢ 9,513.9:
Otherexpenses 78,190.7¢ 84,037.1: 23,526.5!
Total Expenses 2,174,455.9 1,335,920.2: 206,965.2
Net investment income/(lossfor the period (2,052,657.62 (1,262,348.28 (185,185.61

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

Soci ®t ® doél nvestiabesement

Capital

Var

Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)

Net investment income/(loss) for the period
Net realised gain/(loss):

- on investments

- onforeign exchange

- on forward foreign exchange contracts
- on futures contracts

- on options contracts

- on swap contracts

Net realised gain/(loss) for the period

Change in net unrealisedyain/loss:

- on investments

- on foreign exchange

- on forward foreign exchange contracts
- on futures contracts

- on options contracts

- on swap contracts

Change in net unrealised gain/loss for thperiod

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

SANTANDER SANTANDER SANTANDER
SELECT SELECT  MULTI INDEX

MODERATE DYNAMIC SUBSTANCE

Notes EUR EUR EUR

(2,052,657.62 (1,262,348.28 (185,185.61

3.2 11,819,782.4 6,200,396.4 (16,427.46

3.3 (10,553.94 (18,875.13 12.08

3.4 (485,577.19 (214,126.19 -

3.5 (833,409.79 1,811,309.9. -

3.6 ] ] )

3.7,38,3.13 ; ; ;

10,490,241.5 7,778,705.0 (16,415.38

(1,774,301.03 2,822,166.7: 548,892.2:

3.3 39,448.7¢ 30,126.7¢ 327.5¢

3.4 329,266.1: 151,542.8( -

3.5 290,186.0: (43,232.38 -

3.6 ) ] )

3.7,38,3.13 ) ] )

(1,115,400.11 2,960,603.9: 549,219.7¢

7,322,183.8. 9,476,960.7. 347,618.7¢

4 2,090,522.3; 1,308,592.0. 23,222,749.5

4 (26,908,139.46  (10,567,578.74 (1,661,742.32

2 ) ] ]

247,966,332.8

125,202,046.8

43,356,093.0

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

Soci ®t ® dol nv al¥ariabes e men t

Capi t

Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)

Net Asset Value at the beginning of the period

INCOME

Dividends, net

Bond interest, net

Bank interest, net

Interest on swap contracts
Other income

Total Income

EXPENSES

Management fees

Depositary fees

Bank interest, net

Annual tax

Amortisation of formation expenses
Audit and legal fees

Administration fees

Other expenses

Total Expenses

Net investment income/(lossfor the period

The accompanying notes form an integral part of these financial statements

SANTANDER SANTANDER
MULTI INDEX MULTI INDEX SANTANDER
BALANCE AMBITION SELECT INCOME
Notes EUR EUR EUR
26,035,356.6' 12,017,510.8 591,993,540.6
3.10 58,085.6¢ 19,841.3¢ 4,288,765.9
3.10 - - 688,283.9
3.10 - - -
3.7,3.8,3.13 - - -
- - 392,263.5!
58,085.6¢ 19,841.3¢ 5,369,313.3
5 182,302.1¢ 77,513.5¢ 2,899,651.8
7 3,944.97 2,435.4¢ 16,680.1:
3.10 933.4C 378.7¢ 222,767.7
8 9,595.11 4,079.8C 100,046.6'
3.9 1,089.62 1,089.62 1,330.3¢
5,053.6¢€ 5,053.6¢ 11,145.5¢
7 15,560.1% 14,752.2¢ 113,509.4
23,018.1¢ 22,362.6! 153,133.5
241,497.2 127,665.7: 3,518,265.2
(183,411.58 (107,824.34 1,851,048.0
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SANTANDER SICAV
Soci ®t ® d 06| Gapiwlsvarialdes e me n t

Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)

SANTANDER SANTANDER
MULTI INDEX MULTI INDEX SANTANDER
BALANCE AMBITION SELECT INCOME
Notes EUR EUR EUR
Net investment income/(lossfor the period (183,411.58 (107,824.34 1,851,048.0!
Net realised gain/(loss):
- on investments 3.2 13,241.0¢ 28,713.7( 12,091,956.4
- on foreign exchange 3.3 (364.07) 79.27 (36,043.42
- on forward foreign exchange contracts 3.4 - - (157,013.10
- on futures contracts 35 - - 4,139,920.11
- on options contracts 3.6 - - -
- On swapcontracts 3.7,3.8,3.13 - - (119,530.00
Net realised gain/(loss) for the period 12,876.9¢ 28,792.97 15,919,290.0.
Change in net unrealised gain/loss:
- on investments 2,450,827.5 1,696,690.1! 4,771,458.9:
- on foreign exchange 3.3 2,781.3¢ 1,251.0¢ 364,869.6¢
- on forward foreign exchange contracts 34 - - -
- on futures contracts 35 - - 1,686,704.0:
- onoptions contracts 3.6 - - -
- on swap contracts 3.7,3.8,3.13 - - 2,108,985.8!
Change in net unrealised gain/loss for the period 2,453,608.9! 1,697,941.2. 8,932,018.4¢
Net profit/(loss) from operations 2,283,074.3: 1,618,909.8. 26,702,356.5
Subscriptions 4 26,875,820.9 8,960,298.4 88,247,087.9
Redemptions 4 (1,409,784.71 (842,036.22 (18,527,712.1C
Dividends paid 2 - - -
Net Asset Value at the end of thperiod 53,784,467.2: 21,754,682.9 688,415,273.0

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

Soci ®t ® hént arCapitad Yariables e

Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)

Net Asset Value at the beginning of the period
INCOME

Dividends, net

Bond interest, net

Bank interest, net

Interest on swap contracts
Other income

Total Income

EXPENSES

Management fees

Depositary fees

Bank interest, net

Annual tax

Amortisation of formation expenses
Audit and legal fees

Administration fees

Otherexpenses

Total Expenses

Net investment income/(lossfor the period

*See note 1.

SANTANDER SANTANDER GO SANTANDER GO

SELECT TOTAL ABSOLUTE GLOBAL EQUITY
RETURN* RETURN ESG
Notes EUR EUR UsD
23,152,442.61  145,008,400.6  158,259,748.2
3.10 - 94,962.8¢ 2,197,407.6
3.10 20.02 1,244,717.2! -
3.10 - - -
3.7,38,3.13 - 85,4341t -
320.4¢ - -
340.42 1,425,114.31 2,197,407.6
5 14,062.1¢ 785,774.9¢ 767,795.3
7 362.52 238,056.5¢ 4,638.3;
3.10 2,156.3¢ 233,193.5¢ 63,611.0:
8 562.51 22,830.1¢ 22,076.8
3.9 - - -
564.84 6,812.67 7,287.1
7 1,553.22 29,908.8( 51,054.9°
2,011.4€ 129,167.7¢ 53,167.4
21,273.0: 1,445,744 4i 969,631.1!
(20,932.60 (20,630.18 1,227,776.5

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

Soci ®t gslissemiert & @apital Variable

Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)

Net investment income/(loss) for the period
Net realised gain/(loss):

- oninvestments

- on foreign exchange

- on forward foreign exchange contracts
- on futures contracts

- on options contracts

- on swap contracts

Net realised gain/(loss) for the period

Change in netunrealised gain/loss:

- on investments

- on foreign exchange

- on forward foreign exchange contracts
- on futures contracts

- on options contracts

- on swap contracts

Change in net unrealisedjain/loss for the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

*See note 1.

SANTANDER SANTANDER GO SANTANDER GO

SELECT TOTAL ABSOLUTE GLOBAL EQUITY
RETURN* RETURN ESG

Notes EUR EUR usD
(20,932.60 (20,630.18 1,227,776.5.

3.2 938,737.3¢ 3,890,769.9. 34,006,291.1

3.3 (2,702.95 (48,381.30 43,054.0t

3.4 77,253.0¢ (461,016.32 3,173,604.1:

35 121,146.6: 946,155.3: -

3.6 - (1,438,553.51 -
3.7,38,3.13 - 1,057,343.7' -
1,134,434.0 3,946,317.9( 37,222,949.3

(747,800.26 (2,073,425.88 (172,639.52

3.3 22,261.9¢ 60,906.3( (15,937.81

3.4 (75,517.65 (1,398,460.75 133,583.9¢

35 (83,108.58 (1,022,954.87 -

3.6 - 465,747 8 -
3.7,38,3.13 ; 115,324.7( -
(884,164.55 (3,852,862.66 (54,993.39

229,336.9: 72,825.0¢ 38,395,732.5

4 - 222,864,3525  166,649,976.7

4 (23,381,779.52 (4,456,255.29  (14,329,172.52

2 ] ] ]

363,489,322.9

348,976,284.9

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

Sociéted 6l nvesti ssement Capital Variabl e
Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER
LATIN
AMERICAN
INVESTMENT
SANTANDER SANTANDER GO GRADE ESG
COVERED BOND DYNAMIC BOND BOND*
Notes EUR USD UsD
Net Asset Value at the beginning of the period 27,068,753.1 94,245,368.2 -
INCOME
Dividends, net 3.10 - - -
Bond interest, net 3.10 31,479.4¢ 1,587,463.0: 197,284.5!
Bank interest, net 3.10 - - -
Interest on swap contracts 3.7,3.8,3.13 - 139,633.9° -
Other income - - -
Total Income 31,479.4¢ 1,727,096.9! 197,284.5!
EXPENSES
Management fees 5 13,281.8¢ 807,512.6: 17,656.5!
Depositary fees 7 1,954.6¢ 68,396.9¢ 282.2¢
Bank interest, net 3.10 4,047.61 46,694.0¢ -
Annual tax 8 1,330.9¢ 24,849.3: 706.5¢
Amortisation of formation expenses 3.9 - - -
Audit and legal fees 5,320.3¢ 6,278.8¢ 4,333.7¢
Administration fees 7 15,443.5¢ 22,221.47 8,994.0:
Other expenses 23,474.5¢ 58,308.5¢ 5,545.9.
Total Expenses 64,853.6: 1,034,261.9: 37,519.00
Net investment income/(lossjor the period (33,374.19 692,835.0° 159,765.4:

*See note 1.

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

Sci ®t ® dbél nvesti ssement Capital Variabl e
Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER
LATIN
AMERICAN
INVESTMENT
SANTANDER SANTANDER GO GRADE ESG
COVERED BOND DYNAMIC BOND BOND*
Notes EUR USD usD
Net investment income/(loss) for the period (33,374.19 692,835.0° 159,765.4¢
Net realised gain/(loss):
- on investments 3.2 28,501.9¢ (49,056.47 (34,676.01
- on foreign exchange 3.3 - (709,049.46 614.9¢€
- onforward foreign exchange contracts 34 - (1,621,347.40 -
- on futures contracts 3.5 279,172.9( 1,200,852.5 -
- on options contracts 3.6 - 153,928.6! -
- on swap contracts 3.7,3.8,3.13 - 10,755.6¢ -
Net realised gain/(loss) for the period 307,674.8¢ (1,013,916.45 (34,061.05
Change in net unrealised gain/loss:
- on investments (393,108.66 (943,709.49 4,414.7(
- onforeign exchange 3.3 (0.09) 2,902.7¢ (1.33)
- on forward foreign exchange contracts 3.4 - 944,597.2: -
- on futures contracts 3.5 (36,227.90 (841,142.27 -
- on options contracts 3.6 - (39,676.76 -
- on swap contracts 3.7,3.8,3.13 - (213,569.08 -
Change in net unrealised gain/loss for the period (429,336.65 (1,090,597.63 4,413.37
Net profit/(loss) from operations (155,035.99 (1,411,679.01 130,117.8(
Subscriptions 4 184,360.6¢ 220,256,485.1 20,506,000.01
Redemptions 4 (1,085,167.23 (24,314,213.2¢ -
Dividends paid 2 - - -
Net Asset Value at the end of the period 26,012,910.5 288,775,961.1 20,636,117.8

*See note 1.

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (continued)
SANTANDER
FUTURE
WEALTH *
Notes usD
Net Asset Value at the beginning of the period -
INCOME
Dividends, net 3.10 -
Bond interest, net 3.10 7.97
Bank interest, net 3.10 -
Interest on swap contracts 3.7,3.8,3.13 -
Other income -
Total Income 7.97
EXPENSES
Management fees 5 619,758.3
Depositary fees 7 1,851.7}
Bank interest, net 3.10 24,296.1(
Annual tax 8 23,145.1:
Amortisation of formation expenses 3.9 -
Audit and legal fees 9,416.2!
Administration fees 7 15,324.8(
Other expenses 22,738.8:
Total Expenses 716,531.1
Net investment income/(lossfor the period (716,523.2C

*See note 1.

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

Soci ® ® doOl nvesti ssement Capital Variabl e
Statement of operations and changes in net assets for the period from
January 1, 2021 to June 30, 2021 (cantied)
SANTANDER
FUTURE
WEALTH *
Notes uUsbD
Net realised gain/(loss): (716,523.20
- on investments 3.2 (2,110,958.41
- on foreign exchange 3.3 (203,090.82
- on forward foreign exchange contracts 34 7,071.31
- on futures contracts 35 301,540.4¢
- onoptions contracts 3.6 (318,870.15
- on swap contracts 3.7,3.8,3.13 -
Net realised gain/(loss) for the period (2,324,307.61
Change in net unrealised gain/loss:
- on investments 5,335,201.2°
- on foreign exchange 3.3 (7,232.03
- on forward foreign exchange contracts 3.4 (35,019.07
- onfutures contracts 35 70,200.0(
- on options contracts 3.6 (422,905.00
- on swap contracts 3.7,3.8,3.13 -
Change in net unrealised gain/loss for the period 4,940,245.1
Net profit/(loss) from operations 1.899 414.3i
SUbSCfiptionS 4 162.030.179.1
Redemptions 4 @ 605 2’368.58
Dividends paid 2 T

Net AssetValue at the end of the period

155,323,624.9

*See note 1.

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Soci ®t ® dol

nvest

ssement

Capital

Var i

abl e

SANTANDER GO SHORT DURATI ON DOLLAR

Statistical information

June 30, 2021

December 31, 2020

December 31, 2019

Net Asset Value usD 1,067,123,253.1% 1,003,322,914.47 336,593,935.19
Class A

Number of shares outstanding 251,766.20 240,515.33 174,841.13
Net Asset Value per share Usb 151.70 152.01 150.66
Class B

Number of shares outstanding 5,781,129.78 5,463,102.33 1,861,970.41
Net Asset Value per share uUsD 166.72 166.82 164.84
Class BE

Number of shares outstanding 544,676.49 446,888.59 -
Net Asset Value per share EUR 92.79 89.98 -
Class |

Number of sharesutstanding 46,383.99 60,605.63 32,913.24
Net Asset Value per share Usb 102.46 102.37 100.86
Class 3

Number of shares outstanding 4,000.00 - -
Net Asset Value per share Usb 100.05 - -

*See note 1.
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER LATIN AMERICAN CORPORATE BOND

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019
Net Asset Value usD 516,644,644.81 594,450,234.12 470,562,976.46
Class A
Number of shares outstanding 276,491.98 293,944.85 349,962.73
Net Asset Value per share Usb 220.04 219.56 208.56
Class AD
Number of shares outstanding 696,145.42 688,315.77 724,284.21
Net Asset Value per share uUsD 89.72 91.99 92.80
Class AE
Number of shares outstanding 1,839.37 463.76 100.00
Net Asset Value per share EUR 106.60 102.82 105.87
Class AEH
Number of shares outstanding 100.00 193.81 100.00
Net Asset Value per share EUR 106.91 106.86 102.80
Class |
Number of shares outstanding 159,831.47 194,104.74 157,553.79
Net Asset Value per share Usb 2,136.08 2,118.91 1,988.90
Class ID
Number of shares outstanding 317,265.18 319,707.02 166,000.00
Net Asset Value per share Usb 103.71 102.88 102.18
Class RKP
Number ofshares outstanding 70,903.74 32,671.48 11,913.88
Net Asset Value per share GBP 1.10 1.10 1.06
Class V
Number of shares outstanding 151,058.37 190,131.78 -
Net Asset Value per share Usb 123.62 117.19 -
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER AM EUROPEAN EQUITY OPPORTUNI TIES

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019
Net Asset Value EUR 5,545,074.38 6,034,233.94 24,251,775.76
Class A
Number of shares outstanding 81,504.89 84,561.17 110,215.75
Net AssetValue per share EUR 15.34 14.01 14.74
Class B
Number of shares outstanding 38,097.67 40,099.92 64,438.82
Net Asset Value per share EUR 112.73 102.72 107.55
Class |
Number of shares outstanding - 507.63 10,521.74
Net AssetValue per share EUR - 1,438.29 1,491.79
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SANTANDER SICAV
Soci ®t ® dol
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Capital
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SANTANDER GO NORTH AMERICAN EQUITY

Statistical information (continued)

June 30, 2021

December 31, 2020

December 31, 2019

Net Asset Value usD 1,989,681,555.0¢ 1,439,913,046.8C 312,328,666.29
Class A

Number of shares outstanding 1,134,366.57 948,611.93 993,085.00
Net Asset Value per share Usb 38.22 35.28 20.77
Class B

Number of shares outstanding 7,803,236.20 6,518,021.46 2,831,633.19
Net Asset Value per share uUsD 43.45 39.97 23.37
Class BEH

Number of shares outstanding 565,317.43 441,402.95 132,968.82
Net Asset Value per share EUR 176.98 163.73 97.69
Class C

Number of shares outstanding 1,235,047.72 706,564.09 55,474.20
Net Asset Value peshare Usb 19.51 17.96 10.51
Class |

Number of shares outstanding 10,692,494.05 11,809,804.82 8,609,740.61
Net Asset Value per share Usb 19.88 18.22 10.58
Class M

Number of shares outstanding 1,714,975.49 1,455,034.42 1,146,409.21
Net Asset Value per share Usb 195.20 178.75 103.59
Class ME

Number of shares outstanding 3,378,744.51 2,330,846.26 -
Net Asset Value per share EUR 206.78 183.53 -
Class RKP*

Number of sharesutstanding 50.00 - -
Net Asset Value per share GBP 108.77 - -
Class SE

Number of shares outstanding 4,321.13 5,180.67 5,035.87
Net Asset Value per share EUR 175.12 155.56 98.46
Class V

Number of shares outstanding 466,431.49 272,477.41 -
Net Asset Value per share Usb 188.01 165.60 -

* See note 1

53



SANTANDER SICAV
Soci ®t ® dol

nvest

ssement

Capital
SANTANDER EUROPEAN DIVIDEND

i abl e

Statistical information (continued)

June 30, 2021

December 31, 2020

December 31, 2019

Net Asset Value EUR 98,433,269.44 96,573,473.94 132,384,936.77
Class A

Number of shares outstanding 300,831.10 312,606.22 354,973.84
Net Asset Value per share EUR 5.74 5.17 5.96

Class AD

Number of shares outstanding 827,578.26 887,177.72 985,204.29
Net AssetValue per share EUR 107.03 96.30 114.91
Class AU

Number of shares outstanding 37,844.63 44,920.98 60,990.73
Net Asset Value per share UsSD 152.03 141.31 149.29
Class B

Number of shares outstanding 497,221.31 625,740.25 650,165.83
Net Asset Value per share EUR 6.49 5.83 6.68

Class BUH

Number of shares outstanding 338.85 338.85 338.85
Net Asset Value per share Usb 120.55 107.93 121.59
Class |

Number of shares outstanding 9.85 499.85 3,084.72
Net Asset Value per share EUR 1,459.35 1,305.30 1,481.75

54



SANTANDER SICAV
Soci ® ® dol nvestissement Capital Variabl e
SANTANDER AM LATIN AMERICAN FIXE D INCOME

Statistical information (continued)

December 31, 2019

June 30, 2021 December 31, 2020

Net Asset Value usD 36,363,101.56 39,259,501.14 4,050,042.15
Class A

Number of shares outstanding 34,561.90 35,925.00 58,735.94
Net Asset Value per share Usb 22.50 22.39 23.84
Class AE

Number of shares outstanding 90.36 90.54 523.24
Net Asset Value per share EUR 99.16 95.60 110.99
Class B

Number of shares outstanding 362,090.30 413,839.14 7,359.44
Net Asset Value per share UsSD 23.95 23.70 25.06
Class D

Number of shares outstanding 485,375.60 502,740.19 32,091.21
Net Asset Value per share Usb 55.38 56.10 60.63
Class |

Number of shares outstanding 21.20 409.20 409.20
Net Asset Value per share usD 1,066.44 1,054.62 1,109.98

55



SANTANDER SICAV
Soci ®t ® dol
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SANTANDER AM EURO CORPORAT E BOND

Statistical information (continued)

June 30, 2021

December 31, 2020

December 31, 2019

Net AssetValue EUR 56,420,504.12 56,972,770.35 63,587,664.65
Class A

Number of shares outstanding 728,087.54 798,377.20 617,961.17
Net Asset Value per share EUR 9.30 9.38 9.22

Class AD

Number of shares outstanding 272,950.10 261,759.11 274,152.73
Net Asset Value per share EUR 104.77 105.68 105.54
Class B

Number of shares outstanding 369,598.29 451,845.56 227,273.96
Net Asset Value per share EUR 9.89 9.96 9.77

Class BD

Number ofshares outstanding 6,871.68 5,110.65 34,326.93
Net Asset Value per share EUR 104.38 105.16 104.82
Class |

Number of shares outstanding 13,977.08 13,977.08 19,713.15
Net Asset Value per share EUR 1,193.29 1,200.47 1,173.60
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER AM BRAZILIAN EQUITY*

Statistical information (continued)

January 18, 2021 December 31, 2020 December 31, 2019
Net Asset Value UsD 7,896,184.87 7,908,186.52 9,569,886.33
Class A
Number of shares outstanding 109,683.59 109,683.59 101,879.29
Net Asset Value per share Usb 66.25 65.63 82.02
Class AE
Number of shares outstanding 1,213.97 2,114.42 4,210.18
Net Asset Value per share EUR 79.80 77.61 106.49
Class B
Number of shares outstanding 7,267.44 7,267.44 8,181.62
Net Asset Value per share UsSD 70.59 69.91 86.94

* See note 1
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER BRAZILIAN SHORT DURAT ION*

Statistical information (continued)

January 18, 2021 December 31, 2020 December 31, 2019
Net Asset Value UsD 1,407,954.38 1,555,319.80 5,479,146.13
Class A
Number of shares outstanding 17,053.49 17,053.49 27,973.80
Net Asset Value per share Usb 71.88 72.74 96.57
Class AE
Number of shares outstanding 1,958.51 3,345.38 6,845.38
Net Asset Value per share EUR 77.03 76.53 111.55
Class B
Number of shares outstanding - - 18,988.58
Net Asset Value per share UsSD - - 101.23

* See note 1
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SANTANDER SICAV
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Vari abl e

SANTANDER AM EURO EQUITY

Statistical information (continued)

June 30, 2021

December 31, 2020

December 31, 2019

Net Asset Value EUR 613,992,335.94 536,288,506.00 691,150,722.98
Class A

Number of shares outstanding 193,143.30 188,634.41 166,001.21
Net Asset Value per share EUR 193.59 164.55 173.61

Class AU

Number of shares outstanding 2,008.36 1,519.43 3,682.76

Net Asset Value per share uUsD 128.77 113.20 110.12

Class B

Number of shares outstanding 18,539.74 8,532.14 7,058.83
Net Asset Value per share EUR 141.07 119.61 125.57

Class |

Number of sharesutstanding 10,453.47 9,153.71 29,676.44
Net Asset Value per share EUR 1,793.63 1,513.75 1,574.20
Class IKP

Number of shares outstanding 44,999.48 51,202.48 51,202.48
Net Asset Value per share GBP 2,119.11 1,861.56 1,826.18
Class M

Number of shares outstanding 3,647,965.50 3,746,568.56 4,757,969.14
Net Asset Value per share EUR 121.69 102.43 105.93
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SANTANDER SICAV
Soci ® ® dol nvestissement Capital Variabl e
SANTANDER AM LATIN AMERICAN EQUITY OPPORTUNITIES

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019

Net Asset Value usD 42,820,880.30 30,897,048.84 32,548,803.77
Class A

Number of shares outstanding 177,496.14 85,579.27 102,657.58
Net Asset Value per share Usb 81.56 74.71 94.98
Class AE*

Number of sharesutstanding 967.47 - -
Net Asset Value per share EUR 110.09 - -
Class B

Number of shares outstanding 9,986.52 2,594.00 3,820.74
Net Asset Value per share UsSD 90.18 82.51 104.64
Class |

Number of shares outstanding 25,310.54 24,177.68 17,578.36
Net Asset Value per share Usb 1,077.71 981.86 1,234.81
Class IE

Number of shares outstanding 25.67 500.00 500.00
Net Asset Value per share EUR 1,018.95 895.01 1,233.43
Class RKP*

Number ofshares outstanding 60.79 - -
Net Asset Value per share GBP 113.25 - -

*See note 1.
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER ACTIVE PORTFOLIO 1

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019
Net Asset Value UsD 68,613,133.88 76,661,923.08 97,931,484.93
Class A
Number of shares outstanding 71,245.64 74,697.95 82,431.82
Net Asset Value per share Usb 113.86 112.94 114.36
Class AE
Number of shares outstanding 110,908.85 142,420.51 236,516.85
Net AssetValue per share EUR 124.14 119.28 131.67
Class B
Number of shares outstanding 365,186.32 396,356.89 444,040.06
Net Asset Value per share UsSD 120.96 119.69 120.59
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER ACTIVE PORTFOLIO 2

Statistical information (continued)

June 30, 2021 December 312020 December 31, 2019
Net Asset Value UsD 31,427,060.01 32,845,780.38 39,174,555.06
Class A
Number of shares outstanding 28,133.09 34,280.37 40,445.83
Net Asset Value per share Usb 135.89 133.97 135.25
Class AE
Number of shares outstanding 7,374.69 9,286.85 8,108.77
Net Asset Value per share EUR 138.16 132.02 145.27
Class B
Number of shares outstanding 183,055.57 188,651.33 227,331.55
Net Asset Value per share UsSD 144.20 141.81 142.44
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SANTANDER SICAV

Socié® dol nvest

ssement

Capital Vari abl e
SANTANDER CORPORATE COUPON

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019
Net Asset Value usD 63,877,280.84 48,903,013.06 38,634,222.52
Class AD
Number of shares outstanding 7,876.40 9,345.11 8,811.86
Net AssetValue per share Usb 106.16 108.43 107.18
Class CD
Number of shares outstanding 568,736.26 421,137.48 334,766.69
Net Asset Value per share uUsD 109.36 111.42 109.59
Class CDE
Number of shares outstanding 6,232.51 6,992.87 7,207.27
Net Asset Value per share EUR 114.23 112.79 120.96
Class ID
Number of shares outstanding - - 223.61
Net Asset Value per share Usb - - 112.91
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SANTANDER SICAV
Soci ®t ® hént arCapétad Yariables e

SANTANDER SELECT DEFENSIVE

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019
Net Asset Value EUR 342,437,272.59 386,718,677.36 457,997,507.87
Class A
Number of shares outstanding 2,782,334.74 3,123,229.90 3,755,583.35
Net Asset Value per share EUR 122.41 123.21 121.35
ClassAUH
Number of shares outstanding 18,788.00 19,836.78 22,275.67
Net Asset Value per share uUsD 117.03 117.44 114.02
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SANTANDER SICAV
Soci ®t ® dol

nve yariabes ement

Capital

SANTANDER SELECT MODERATE

Statistical information (continued)

June 30, 2021

December 31, 2020

December 31, 2019

Net Asset Value EUR 247,966,332.83 265,461,766.13 301,686,351.02
Class A

Number of shares outstanding 1,805,013.74 1,985,982.76 2,212,194.46
Net Asset Value per share EUR 135.23 131.49 134.22
Class AUH

Number of shares outstanding 37,462.41 44.372.20 44.747.03
Net Asset Value per share uUsD 122.88 119.09 119.71
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SANTANDER SICAV
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Vari abl e

SANTANDER SELECT DYNAMIC

Statistical information (continued)

June 30, 2021

December 31, 2020

December 31, 2019

139,857,707.38

Net Asset Value EUR 125,202,046.82 124,984,072.78

Class A

Number of shares outstanding 778,783.63 836,529.16 892,432.74
Net Asset Value per share EUR 158.19 146.78 153.13
Class AUH

Number of shares outstanding 17,887.04 21,876.09 28,449.19
Net AssetValue per share uUsD 133.04 123.03 126.26
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER MULTI INDE X SUBSTANCE

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019
Net Asset Value EUR 43,356,093.07 21,447,467.10 7,128,837.87
Class A
Number ofshares outstanding 1,625,135.47 809,999.03 278,636.30
Net Asset Value per share EUR 26.68 26.48 25.58
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER MULTI INDEX BALA NCE

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019
Net Asset Value EUR 53,784,467.25 26,035,356.69 12,388,790.68
Class A
Number of shares outstanding 1,855,237.60 952,436.20 389,431.71
Net Asset Value per share EUR 28.99 27.34 26.24
Class ZD
Number of shares outstanding - - 80,040.00
Net Asset Valuger share EUR - - 27.14
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER MULTI INDEX AMBITION

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019
Net Asset Value EUR 21,754,682.96 12,017,510.87 6,459,309.50
Class A
Number of shares outstanding 712,390.70 435,197.55 144,640.97
Net Asset Value per share EUR 30.54 27.61 26.57
Class ZD
Number of shares outstanding - - 88,040.00
Net Asset Value per share EUR - - 29.72
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SANTANDER SICAV
Soci ®t ® dol
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Vari abl e

SANTANDER SELECT INCOME

Statistical information (continued)

June 30, 2021

December 31, 2020

December 31, 2019

Net Asset Value EUR 688,415,273.08 591,993,540.62 539,489,556.44
Class AD

Number of shares outstanding 7,285,866.67 7,195,486.92 6,552,694.00
Net Asset Value per share EUR 48.40 46.54 48.15
Class MD

Number of shares outstanding 6,255,827.88 5,012,578.65 4,262,487.59
Net Asset Value per share EUR 53.68 51.29 52.55
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SANTANDER SICAV

Soci ® ® doél nvestissement ~ Capital Variabl e

SANTANDER SELECT TOTAL RETURN *

Statistical information (continued)

January 18, 2021 December 31, 2020 December 31, 2018
Net Asset Value EUR 22,605,746.45 23,152,442.60 29,402,764.69
Class A
Number of shares outstanding 459,155.79 474,973.84 593,282.63
Net Asset Value per share EUR 49.23 48.74 49.56
*See note 1.
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SANTANDER SICAV
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SANTANDER GO ABSOLUTE RETURN

Statistical information (continued)

June 30,2021

December 31, 2020

December 31, 2019

Net Asset Value EUR 363,489,322.96 145,008,400.65 78,056,433.06
Class A

Number of shares outstanding 221,316.78 4,496.00 100.00
Net Asset Value per share EUR 110.42 110.37 105.13
Class B

Number of shares outstanding 267,814.22 111,174.97 28,524.00
Net Asset Value per share EUR 111.65 111.32 105.52
Class BUH

Number of shares outstanding 178,931.76 9,361.64 7,688.51
Net Asset Value per share UsSD 111.21 110.45 103.21
Class |

Number of shares outstanding 700,126.29 699,044.00 699,044.00
Net Asset Value per share EUR 113.34 112.74 106.33
Class M

Number of shares outstanding 1,981,432.74 491,176.08 -
Net Asset Value peshare EUR 107.50 106.85 -
Class RKP*

Number of shares outstanding 54.11 - -
Net Asset Value per share GBP 97.08 - -

*See note 1.
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER GO GLOBAL EQUITY ESG

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019

Net Asset Value usD 348,976,284.97 158,259,748.20 32,478,614.59

Class A

Number of shares outstanding 22,770.10 5,455.79 100.00

Net Asset Value per share Usb 120.09 102.70 106.39

Class AE

Number of shares outstanding 159,623.42 55,001.52 -

Net Asset Value per share EUR 157.89 130.88 -

Class B

Number of shares outstanding 230,550.88 64,359.88 33,924.00

Net Asset Value per share UsSD 121.17 103.42 106.58

Class BE

Number of sharesutstanding 159,034.57 36,359.13 -

Net Asset Value per share EUR 158.71 131.30 -

Class BEH

Number of shares outstanding 100,990.65 28,946.35 100.00

Net Asset Value per share EUR 118.33 101.49 106.99

Class |

Number ofshares outstanding 217,363.52 216,798.76 216,560.00

Net Asset Value per share Usb 121.38 103.28 105.65

Class IKP

Number of shares outstanding 45,000.00 45,000.00 45,000.00

Net Asset Value per share GBP 110.16 94.73 99.99

Class M

Number of shares outstanding 1,124,902.93 853,653.47 -

Net Asset Value per share usD 124.54 105.88 -

Class RKP

Number of shares outstanding 1,894,403.71 293,187.71 -

Net Asset Value per share GBP 1.22 1.05 -

Class SE

Number of shares outstanding 2,717.36 - -

Net Asset Value per share EUR 103.08 - -

Class V

Number of shares outstanding 406,328.69 101,464.13 -

Net Asset Value per share Usb 166.05 135.77 -
*See note 1.
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER COVERED BOND

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2018
Net Asset Value EUR 26,012,910.55 27,068,753.13 26,648,855.87
Class B
Number of shares outstanding 423.11 50.00 -
Net Asset Value per share EUR 100.04 100.77 -
Class |
Number of shares outstanding 260,178.96 269,561.82 267,042.79
Net Asset Value per share EUR 99.82 100.40 99.79
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SANTANDER SICAV
Soci ® ® doél nvestissement ~ Capital Variabl e
SANTANDER GO DYNAMIC BOND

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2019
Net Asset Value usD 288,775,961.14 94,245,368.27 46,782,324.06
Class A
Number of shares outstanding 26,245.96 196.90 100.00
Net Asset Value per share Usb 104.29 104.53 100.73
Class B
Number of shares outstanding 588,766.09 220,352.77 598.82
Net Asset Value per share uUsD 104.87 104.92 100.77
Class BEH
Number of shares outstanding 319,074.06 50.00 -
Net Asset Value per share EUR 100.31 100.74 -
Class |
Number of shares outstanding 463,190.00 463,190.00 463,190.00
Net Asset Value per share Usb 106.04 105.73 100.85
Class IEH
Number of shares outstanding 51,390.86 26,161.60 -
Net Asset Value per share EUR 100.22 100.33 -
Class M
Number of sharesutstanding 832,093.23 187,356.31 -
Net Asset Value per share Usb 101.33 100.95 -
Class MEH*
Number of shares outstanding 394,649.85 - -
Net Asset Value per share EUR 99.98 - -
Class RKP*
Number of sharesutstanding 53.09 - -
Net Asset Value per share GBP 99.56 - -

*See note 1.
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SANTANDER LATIN AMERICAN INVESTMENT GRADE ESG BOND *

Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2018
Net Asset Value uUsD 20,636,117.80
Class A
Number of shares outstanding 60.00
Net Asset Value per share Usb 101.78
Class F
Number of shares outstanding 205,034.35
Net Asset Value per share Usb 100.62
*See note 1.
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Statistical information (continued)

June 30, 2021 December 31, 2020 December 31, 2018

Net Asset Value uUsD 155,323,624.94 - -

Class A

Number of shares outstanding 1,259,237.08 - -

Net Asset Value per share Usb 102.66 - -

Class AE*

Number of shares outstanding 81,340.22 - -

Net Asset Value per share EUR 105.33 - -

Class M*

Number of shares outstanding 21,176.88 - -

Net Asset Value per share UsSD 102.40 - -

Class RKP*

Number of shares outstanding 482.02 - -

Net Asset Value per share GBP 102.84 - -

Class \*

Number of sharesutstanding 79,464.41 - -

Net Asset Value per share Usb 101.95 - -

Class X

Number of shares outstanding 51,295.54 - -

Net Asset Value per share Usb 101.74 - -

Class XE

Number of shares outstanding 2,568.77 - -

Net Asset Value per share EUR 107.73 - -
*See note 1.
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Sociéted 6l nvesti ssement Capital Variable

SANTANDER GO SHORT DURATION DOLLAR

Statement ofinvestments as at June 30, 2021

Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description usb uUsb Value
Transferable securities admitted to an official stock exchangand/or dealt in on another requlated market
Bonds
Australia
usb 200,000 COMMONWEALTH BANK OF AUSTRALIA NOTES VARIABLE
0.930% 10/03/22 200,759.78 200,985.63 0.02%
usD 7,950,000 MACQUARIE BANK LTD MEDIUM TERM NOTE FIXED 0.441%
16/12/22 7,950,000.00 7,958,414.28 0.75%
USD 449,000 MACQUARIE BANK LTD MEDIUM TERM NOTE FIXED 2.100%
17/10/22 458,766.20 459,407.91 0.04%
uUsD 2,780,000 MACQUARIE BANK LTD MEDIUM TERM NOTE VARIABLE 2.348%
24/11/21 2,781,439.86 2,784,744.63 0.26%
uUsD 2,460,000 NATIONAL AUSTRALIA BANK LTD/NEW YORK MEDIUM TERM
3.375% 20/09/21 2,467,427.56 2,476,063.80 0.23%
uUsD 500,000 NATIONAL AUSTRALIA BANK LTD MEDIUM TERM NOTE 0.824%
12/04/23 503,818.50 503,652.30 0.05%
uUsD 2,436,000 NATIONAL AUSTRALIA BANK LTD NOTES VARIABLE 0.629%
13/12/22 2,445,335.06 2,449,991.41 0.23%
usD 6,922,000 SUNCORRMETWAY LTD NOTES FIXED 2.800% 04/05/22 7,053,135.61 7,066,121.58 0.66%
uUsD 1,200,000 TELSTRA CORP LTD CALLABLE NOTES FIXED 4.800% 12/10/21 1,210,058.47 1,215,111.24 0.11%
uUsD 3,228,000 TELSTRA CORP LTD CALLABLE NOTES FIXED 4.800% 12/10/21 3,262,924.51 3,268,649.24 0.31%
Total Australia 28,333,665.55 28,383,142.02  2.66%
Canada
uUsD 2,000,000 BANK OF MONTREAL MEDIUM TERM NOTEVARIABLE 0.821%
26/03/22 2,006,007.27 2,008,243.00 0.19%
uUsD 6,005,000 BANK OF NOVA SCOTIA/THE CALLABLE NOTES FIXED 0.700%
15/04/24 6,003,660.01 6,014,164.83 0.56%
uUsD 274,000 BANK OF NOVA SCOTIA/THE NOTES FIXED 0.800% 15/06/23 273,677.85 276,149.69 0.03%
uUsD 5,000,000 BANK OF NOVA SCOTIA/THE NOTES VARIABLE 15/09/23 5,030,952.93 5,036,971.00 0.47%
uUsD 2,544,000 FEDERATION DES CAISSES DESJARDINS DU QUEBEC MEDIUM
0.700% 21/05/24 2,543,556.78 2,542,227.60 0.24%
uUsD 1,574,000 FEDERATION DES CAISSES DESJARDINS DU QUEBEC MEDIUM
VARIABLE 21/05/24 1,574,000.00 1,579,102.28 0.15%
uUsD 3,508,000 ROYAL BANK OF CANADA MEDIUM TERM NOTE VARIABLE
0.520% 26/10/23 3,508,000.00 3,524,396.22 0.33%
uUsD 10,427,000 TORONTOGDOMINION BANK/THE CALLABLE MEDIUM TERM
0.300% 02/06/23 10,421,593.06 10,431,935.10 0.98%
uUsD 2,361,000 TORONTG-DOMINION BANK/THE CALLABLE MEDIUM TERM
0.750% 12/06/23 2,359,865.95 2,377,435.04 0.22%
Total Canada 33,721,313.85 33,790,624.76  3.17%
Cayman Islands
uUsD 1,140,000 CK HUTCHISON INTERNATIONAL 16 LTD BOND FIXED 1.875%
03/10/21 1,138,444.77 1,143,998.21 0.11%
uUsD 3,500,000 CK HUTCHISON INTERNATIONAL 16 LTD BOND FIXED 1.875%
03/10/21 3,504,233.29 3,512,275.20 0.33%
uUsD 1,000,000 CK HUTCHISON INTERNATIONAL 17 1l LTD NOTES FIXED 2.750%
29/03/23 1,038,571.84 1,037,332.50 0.10%
usD 875,000 HUTCHISON WHAMPOA INTERNATIONAL 11 LTD NOTES FIXED
4.625% 13/01/22 884,863.70 894,749.54 0.08%
uUsD 4,227,000 HUTCHISON WHAMPOA INTERNATIONAL 11 LTD NOTES FIXED
4.625% 13/01/22 4,310,577.44 4,323,119.44 0.40%
Total Cayman Islands 10,876,691.04 10,911,474.89 1.02%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2021 (conied)

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

Transferable securities admitted to an official stockexchange and/or dealt in on another requlated markgicontinued)

Bonds(continued)

Finland
uUsD 544,000 NORDEA BANK ABP MEDIUM TERM NOTE FIXED 1.000% 09/06/23 543,640.07 550,484.15 0.05%
Total Finland 543,640.07 550,484.15 0.05%
France
usD 966,000 AIR LIQUIDE FINANCE SA CALLABLE NOTES FIXED 1.750%
27/09/21 967,404.27 968,395.49 0.09%
usD 4,282,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA MEDIUM TERM
1.178% 20/07/23 4,345,834.43 4,351,353.84 0.41%
usD 1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA MEDIUM TERM
1.960% 21/07/21 1,000,000.00 1,000,972.80 0.09%
usD 2,896,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA MEDIUM TERM
2.125% 21/11/22 2,938,564.48 2,966,896.40 0.28%
usD 3,621,000 BPCE SA MEDIUM TERM NOTE FIXEDR.750% 11/01/23 3,751,497.33  3,753,734.63 0.35%
usD 3,201,000 BPCE SA MEDIUM TERM NOTE VARIABLE 0.540% 17/02/22 3,202,631.46  3,206,974.35 0.30%
usD 3,197,000 BPCE SA NOTES VARIABLE 14/JAN/2022 USD 1000 1.611% 14/01/2Z 3,197,000.00 3,202,062.13 0.30%
usD 5,335,000 BPCE SA NOTES VARIABLE 14/JAN/2022 USD 1000 1.611% 14/01/2z 5,338,661.71 5,343,447.44 0.50%
usD 2,036,000 CREDIT AGRICOLE CORPORATE & INVESTMENT BANK SA 0.780%
28/06/24 2,036,000.00 2,036,017.92 0.19%
usD 3,067,000 TOTAL CAPITAL INTERNATIONAL SA CALLABLE NOTES 2.218%
12/07/21 3,068,556.45 3,068,357.15 0.29%
usD 3,070,000 TOTAL CAPITAL SA CALLABLE NOTES FIXED 4.250% 15/12/21 3,125,253.91 3,126,527.91 0.29%
Total France 32,971,404.04 33,024,740.06 3.09%
Germany
usD 1,560,000 BMW FINANCE NV NOTES VARIABLE 12/08/22 1,571,849.49 1,573,218.50 0.15%
uUsD 3,778,000 BMW US CAPITAL LLC CALLABLE NOTES FIXED 2.700% 06/04/22 3,841,696.27 3,841,584.87 0.36%
usD 2,075,000 BMW US CAPITAL LLC CALLABLE NOTES FIXED 2.950% 14/04/22 2,114,024.83 2,120,088.92 0.20%
usD 3,452,000 BMW US CAPITAL LLC NOTES VARIABLE 0.714% 13/08/21 3,453,370.73  3,454,153.36 0.32%
Total Germany 10,980,941.32 10,989,045.65 1.03%
Hong Kong
usD 5,285,000 AIA GROUP LTD CALLABLE MEDIUM TERM NOTE VARIABLE
0.759% 20/09/21 5,288,004.29 5,284,735.75 0.50%
Total Hong Kong 5,288,004.29 5,284,735.75 0.50%
Japan
uUsD 1,800,000 MITSUBISHI UFJ FINANCIAL GROUP INC NOTES FIXED 3.218%
07/03/22 1,831,478.58 1,836,872.55 0.17%
usD 1,066,000 MITSUBISHI UFJ FINANCIAL GROUP INC NOTES FIXED 3.535%
26/07/21 1,068,184.37 1,068,387.09 0.10%
usD 910,000 MITSUBISHI UFJ FINANCIAL GROUP INC NOTES VARIABLE 0.968%
02/03/23 914,880.30 918,228.22 0.09%
uUsD 4,003,000 MITSUBISHI UFJ FINANCIAL GROUP INC NOTES VARIABLE 1.125%
22/02/22 4,021,433.86 4,024,798.74 0.38%
usD 387,000 MITSUBISHI UFJ FINANCIAL GROUP INC NOTES VARIABLE 1.641%
26/07/21 386,845.88 387,169.08 0.04%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2021 (continued)

Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description usb uUsb Value
Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)
Bonds (continued)
Japan (continued)
usD 2,309,000 MITSUBISHI UFJ FINANCIAL GROUP INC NOTES/ARIABLE
26/07/23 2,335,131.81 2,340,918.92 0.22%
uUsD 397,000 MIZUHO FINANCIAL GROUP INC CALLABLE NOTES VARIABLE
16/07/23 399,442.86 399,565.93 0.04%
USD 1,388,000 MIZUHO FINANCIAL GROUP INC NOTES FIXED 2.601% 11/09/22 1,417,392.07 1,425,777.47 0.13%
UsD 1,593,000 MIZUHO FINANCIAL GROUP INC NOTES VARIABLE 1.101% 11/09/2z 1,605,500.39 1,606,234.96 0.15%
UsD 4,816,000 MIZUHO FINANCIAL GROUP INC NOTES VARIABLE 1.164% 28/02/2: 4,835,626.65 4,844,208.28 0.43%
USD 1,580,000 MIZUHO FINANCIAL GROUP INC NOTES VARIABLE 3.027% 13/09/27 1,581,925.85 1,583,376.62 0.15%
usD 300,000 MUFG BANK LTD BOND FIXED 3.200% 26/02/23 313,258.58 314,010.99 0.03%
usD 1,152,000 MUFG BANK LTD NOTES FIXED 3.200% 26/02/23 1,203,208.83  1,205,802.20 0.11%
USD 827,000 SEVEN & | HOLDINGS CO LTD NOTES FIXED 3.350% 17/09/21 829,116.78 832,205.63 0.08%
UsD 2,820,000 SUMITOMO MITSUI FINANCIAL GROUP INC BOND VARIABLE
2.275% 19/10/21 2,827,827.05 2,829,497.48 0.27%
USD 1,718,000 SUMITOMO MITSUI FINANCIAL GROUP INC NOTES FIXED 0.508%
12/01/24 1,718,000.00 1,712,076.85 0.16%
UsD 999,000 SUMITOMO MITSUI FINANCIAL GROUP INC NOTES FIXED 2.778%
18/10/22 1,028,622.63 1,030,203.37 0.10%
UsD 100,000 SUMITOMO MITSUI FINANCIAL GROUP INCNOTES FIXED 2.784%
12/07/22 102,418.01 102,564.08 0.01%
USD 1,698,000 SUMITOMO MITSUI FINANCIAL GROUP INC NOTES FIXED 2.846%
11/01/22 1,719,329.87 1,721,526.30 0.16%
UsD 1,130,000 SUMITOMO MITSUI FINANCIAL GROUP INC NOTES VARIABLE
1.078% 19/07/23 1,139,565.09 1,144,306.59 0.11%
UsD 874,000 SUMITOMO MITSUI FINANCIAL GROUP INC NOTES VARIABLE
12/07/22 879,119.24 879,998.09 0.08%
USD 2,756,000 SUMITOMO MITSUI FINANCIAL GROUP INC NOTES VARIABLE
3.111% 14/07/21 2,756,866.75 2,757,073.19 0.26%
UsD 2,206,000 SUMITOMO MITSUI TRUST BANK LTD NOTES FIXED 0.800%
12/09/23 2,205,289.35 2,220,442.35 0.21%
USD 590,000 TOYOTA INDUSTRIES CORP CALLABLE NOTES FIXED 3.110%
12/03/22 600,138.41 600,495.57 0.06%
USD 1,210,000 TOYOTA INDUSTRIES CORP CALLABLENOTES FIXED 3.235%
16/03/23 1,261,607.44 1,264,801.87 0.12%
Total Japan 38,982,210.65 39,050,542.42  3.66%
New Zealand
USD 2,627,000 ANZ NEW ZEALAND INT'L LTD/LONDON BOND VARIABLE 2.940%
25/01/22 2,636,531.60 2,643,231.97 0.25%
USD 775,000 ANZ NEW ZEALAND INT'L LTD/LONDON MEDIUM TERM NOTE
1.900% 13/02/23 792,747.17 793,937.67 0.07%
UsD 2,240,000 ANZ NEW ZEALAND INT'L LTD/LONDON NOTES FIXED 2.875%
25/01/22 2,267,850.16 2,273,855.14 0.21%
USD 850,000 ANZ NEW ZEALAND INT'L LTD/LONDON NOTES VARIABLE 2.938%
28/07/21 850,414.85 850,639.20 0.08%
UsD 2,059,000 ASB BANK LTD MEDIUM TERM NOTE VARIABLE 14/06/23 2,090,763.22 2,091,216.76 0.20%
UsD 2,350,000 ASB FINANCE LTD MEDIUM TERM NOTE FIXED 2.125% 01/09/21 2,355,579.07 2,356,979.50 0.22%
UsD 1,250,000 BNZ INTERNATIONAL FUNDING LTD/LONDON MEDIUM TERM
1.199% 14/09/21 1,252,252.70 1,252,315.63 0.12%
UsD 540,000 BNZ INTERNATIONAL FUNDING LTD/LONDON MEDIUM TERM
1.293% 14/09/21 540,673.13 541,020.28 0.05%
UsD 2,424,000 BNZ INTERNATIONAL FUNDING LTD/LONDON NOTES FIXED
2.650% 03/11/22 2,490,795.97 2,501,984.93 0.23%
Total New Zealand 15,277,607.87 15,305,181.08 1.43%

The accompanying notes form an integral part of these fialesteitements
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Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description usb uUsb Value

Transferable securities admitted to an official stock exchangand/or dealt in on another reqgulated market (continued)

Bonds (continued)

Norway
uUsD 1,175,000 DNB BANK ASA MEDIUM TERM NOTE FIXED 2.150% 02/12/22 1,174,551.42 1,205,802.39 0.11%
Total Norway 1,174,551.42 1,205,802.39 0.11%
Saudi Arabia
UsD 1,821,000 SAUDI ARABIAN OIL CO MEDIUM TERM NOTE FIXED 2.750%
16/04/22 1,849,207.84 1,855,107.33 0.17%
Total Saudi Arabia 1,849,207.84 1,855,107.33 0.17%
Singapore
UsD 1,037,000 DBS GROUP HOLDINGS LTD MEDIUM TERMNOTE FIXED 2.850%
16/04/22 1,056,320.36  1,056,749.67 0.10%
UsD 1,050,000 TEMASEK FINANCIAL | LTD CALLABLE NOTES FIXED 2.375%
23/01/23 1,078,707.03 1,081,900.79 0.10%
Total Singapore 2,135,027.39 2,138,650.46 0.20%
South Korea
UsD 1,000,000 EXPORTIMPORT BANK OF KOREA BOND VARIABLE 05/07/22 1,006,606.95 1,006,155.00 0.09%
USsD 7,000,000 KOOKMIN BANK MEDIUM TERM NOTE FIXED 0.460% 22/02/22 7,000,000.00 6,991,310.48 0.66%
UsD 3,012,000 KOREA DEVELOPMENT BANK/THE NOTES VARIABLE27/02/22 3,023,853.35 3,022,390.50 0.28%
uUsD 1,330,000 KT CORP NOTES FIXED 2.625% 07/08/22 1,360,858.98 1,357,118.70 0.13%
Total South Korea 12,391,319.28 12,376,974.68 1.16%
Spain
UsD 2,800,000 BANCO SANTANDER SA CALLABLE NOTESVARIABLE 30/06/24 2,800,000.00 2,806,096.44 0.26%
Total Spain 2,800,000.00 2,806,096.44 0.26%
Sweden
UsD 685,000 SKANDINAVISKA ENSKILDA BANKEN AB MEDIUM TERM NOTE
3.050% 25/03/22 698,413.19 699,107.44 0.07%
UsD 1,541,000 SVENSKAHANDELSBANKEN AB NOTES FIXED 0.625% 30/06/23 1,537,442.15 1,549,062.36 0.14%
Total Sweden 2,235,855.34  2,248,169.80 0.21%
Switzerland
UsD 1,179,000 CREDIT SUISSE AG/NEW YORK NY MEDIUM TERM NOTE 2.100%
12/11/21 1,178,974.17 1,187,126.61 0.11%
UsD 1,034,000 CREDIT SUISSE AG/NEW YORK NY MEDIUM TERM NOTE 2.800%
08/04/22 1,045,868.18 1,053,867.90 0.10%
uUsD 1,042,000 CREDIT SUISSE AG/NEW YORK NY NOTES FIXED 1.000% 05/05/23  1,040,509.81 1,053,378.54 0.10%
UsD 4,669,000 CREDIT SUISSE AG/NEW YORK NY NOTES VARIABLE 0.499%
04/02/22 4,669,389.52 4,677,038.62 0.44%
UsD 2,622,000 CREDIT SUISSE AG/NEW YORK NY NOTES VARIABLE 02/02/24 2,622,000.00 2,623,187.24 0.25%
UsD 400,000 NESTLE HOLDINGS INC CALLABLE NOTES FIXED3.100% 24/09/21 402,377.03 401,721.48 0.04%

The accompanying notes form an integral part of these financial statements
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Currency

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Quantity/
Nominal Description

Bonds (continued)

Switzerland (continued)

usDhD

uUsD

usD

usD
usD

4,532,000 NESTLE HOLDINGS INC MEDIUM TERM NOTE FIXED 1.375%
1,475,000 ]l\-lsE/gZ'/Eé HOLDINGS INC MEDIUM TERM NOTE FIXED 2.375%
2,720,000 ]l\-l%c\)/];ﬁ/\éz'l'ls CAPITAL CORPCALLABLE NOTES FIXED 2.400%
3,133,000 6gggA2(§/LONDON NOTES FIXED 0.375% 01/06/23

2,671,000 UBS GROUP AG CALLABLE NOTES VARIABLE 15/08/23

Total Switzerland

The Netherlands

usD
uUsD

usD

usD

uUsD

usD

740,000 ABN AMRO BANK NV MEDIUM TERM NOTE FIXED 3.400% 27/08/21

1,989,000 ABN AMRO BANK NV MEDIUM TERM NOTE VARIABLE 0.803%
27/08/21

2,001,000 COOPERATIEVE RABOBANK UA/NY MEDIUM TERM NOTE
VARIABLE 12/01/24

1,000,000 COOPERATIEVE RABOBANK UA MEDIUM TERM NOTE VARIABLE
26/09/23

7,965,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV CALLABLE 2.900%
27/05/22

1,400,000 TOYOTA MOTOR FINANCE NETHERLANDS BV MEDIUM TERM
0.415% 24/01/22

Total The Netherlands

United Kingdom

uUsD
usD

uUsD

usD

usD

uUsD

usD

usD
usD

usD

uUsD

usD

1,009,000 BARCLAYS BANK PLC CALLABLE NOTES FIXED 1.700% 12/05/22

2,814,000 BG ENERGY CAPITAL PLC CALLABLE NOTES FIXED 4.000%
15/10/21

2,033,000 BP CAPITAL MARKETS AMERICA INC CALLABLE NOTES 2.112%
16/09/21

750,000 BP CAPITAL MARKETS AMERICA INC CALLABLE NOTES 2.520%

19/09/22

1,172,000 BP CAPITAL MARKETS AMERICA INC CALLABLE NOTES 3.245%
06/05/22

935,000 DIAGEO INVESTMENT CORP CALLABLE NOTES FIXED 2.875%

11/05/22

1,840,000 GLAXOSMITHKLINE CAPITAL INC CALLABLE NOTES FIXED
3.375% 15/05/23

8,800,000 HSBC HOLDINGS PLC CALLABLE NOTES VARIABLE 13/03/23

2,389,000 NATIONWIDE BUILDING SOCIETY MEDIUM TERM NOTE FIXED
2.000% 27/01/23

7,240,000 NATWEST MARKETS PLC MEDIUM TERM NOTE FIXED 3.625%
29/09/22

3,520,000 RECKITT BENCKISER TREASURY SERVICES PLC CALLABLE
2.375% 24/06/22

4,953,000 SANTANDER UK PLC NOTES FIXED 2.100% 13/01/23

Total United Kingdom

The accompanying notes form an integral part of these financial statements

Market % of Net

Cost Value Asset

uUsD USD Value
4,533,565.58 4,534,157.23 0.42%
1,491,215.68 1,492,115.90 0.14%
2,782,229.11 2,789,568.35  0.26%
3,129,820.26  3,130,829.77 0.29%
2,740,863.33  2,741,400.08 0.26%
25,636,812.67 25,684,391.72 2.41%
741,570.64 743,672.40 0.07%
1,990,654.43 1,990,960.56 0.19%
2,001,000.00 2,006,988.19 0.19%
1,013,454.42 1,014,099.60 0.10%
8,148,660.98 8,157,843.00 0.76%
1,399,044.69 1,399,867.74 0.13%
15,294,385.16 15,313,431.49  1.44%
1,008,645.63 1,020,571.21 0.10%
2,840,244.01 2,843,365.22 0.27%
2,039,948.38 2,037,665.94 0.19%
766,821.30 768,486.75 0.07%
1,200,619.26 1,200,240.16 0.11%
955,304.03 956,294.63 0.09%
1,939,486.50 1,944,541.81 0.18%
8,993,858.81 8,979,357.20 0.83%
2,449,489.06 2,450,656.27 0.23%
7,522,082.62 7,526,866.54 0.71%
3,585,497.74 3,588,859.30 0.34%
5,078,608.28 5,079,617.50 0.48%
38,380,605.62 38,396,522.53  3.60%
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Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description usb uUsb Value

Transferable securitiesadmitted to an official stock exchange and/or dealt in on another requlated market (continued)

Bonds (continued)

United States of America

uUsD 6,703,000 ABB FINANCE USA INC CALLABLE NOTES FIXED 2.875% 08/05/22 6,850,794.57 6,851,967.47 0.64%
uUsD 2,640,000 ABBOTT LABORATORIES CALLABLE NOTES FIXED 2.550% 15/03/2: 2,679,588.94 2,683,402.13 0.25%
uUsD 2,177,000 AIG GLOBAL FUNDING MEDIUM TERM NOTE FIXED 2.300%

01/07/22 2,219,761.10 2,219,098.39 0.21%
uUsD 578,000 AIG GLOBAL FUNDING NOTES FIXED USD 0.800% 07/07/23 577,701.92 582,162.41 0.05%
uUsD 1,875,000 AIR PRODUCTS & CHEMICALS INC CALLABLE NOTES FIXED

3.000% 03/11/21 1,892,462.24 1,892,399.63 0.18%
usD 2,774,000 AIR PRODUCTS AND CHEMICALS INC CALLABLE NOTES.750%

03/02/23 2,879,717.52 2,877,279.90 0.27%
usD 9,183,000 ALABAMA POWER CO CALLABLE NOTES FIXED 2.450% 30/03/22 9,315,886.55 9,317,530.95 0.87%
usD 830,000 AMAZON.COM INC CALLABLE NOTES FIXED 0.400% 03/06/23 829,256.69 831,297.54 0.08%
uUsD 431,000 AMAZON.COM INC CALLABLE NOTES FIXED 2.500% 29/11/22 441,504.88 443,000.07 0.04%
usD 4,600,000 AMERICAN EXPRESS CREDIT CORP CALLABLE MEDIUM TERM

2.700% 03/03/22 4,670,742.52 4,667,465.90 0.44%
uUsD 917,000 AMERICAN EXPRESS CREDIT COREBALLABLE MEDIUM TERM

3.021% 03/03/22 919,925.59 920,810.23 0.09%
usD 2,402,000 AMERICAN HONDA FINANCE CORP MEDIUM TERM NOTE 0.671%

15/02/22 2,407,043.38  2,408,306.93 0.23%
usD 1,212,000 AMERICAN HONDA FINANCE CORP MEDIUM TERM NOTE

VARIABLE 10/05/23 1,216,203.53 1,216,379.99 0.11%
uUsD 5,865,000 AMERICAN HONDA FINANCE CORP MEDIUM TERM NOTE

VARIABLE 22/02/23 5,865,000.00 5,866,845.13 0.55%
usD 664,000 APPLE INC CALLABLE NOTES FIXED 0.750% 11/05/23 662,886.00 669,889.08 0.06%
uUsD 1,060,000 APPLE INC CALLABLE NOTES FIXED 2.400% 03/05/23 1,099,735.19 1,100,035.99 0.10%
usD 9,054,000 APPLE INC NOTES VARIABLE USD 1000 2.401% 09/02/22 9,079,748.69 9,082,666.77 0.85%
usD 3,672,000 ATHENE GLOBAL FUNDING MEDIUM TERM NOTE FIXEDO0.950%

08/01/24 3,670,920.87 3,681,376.08 0.34%
uUsD 1,425,000 ATHENE GLOBAL FUNDING MEDIUM TERM NOTE FIXED 2.800%

26/05/23 1,479,817.47 1,485,194.28 0.14%
uUsD 2,350,000 ATHENE GLOBAL FUNDING MEDIUM TERM NOTE VARIABLE

24/05/24 2,350,000.00 2,370,139.50 0.22%
usD 4,420,000 ATHENE GLOBAL FUNDING NOTES VARIABLE 01/07/22 4,460,997.48 4,465,301.46 0.42%
uUsD 5,013,000 ATMOS ENERGY CORP CALLABLE NOTES FIXED 0.625% 09/03/23  5,013,212.52 5,014,645.27 0.47%
uUsD 7,423,000 ATMOS ENERGY CORFCALLABLE NOTES VARIABLE 09/03/23 7,423,748.96 7,424,193.62 0.70%
usD 3,397,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE

VARIABLE 21/07/23 3,485,206.62 3,482,132.22 0.33%
uUsD 4,017,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE

VARIABLE 24/04/23 4,104,380.69 4,099,144.84 0.38%
uUsD 5,274,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE

VARIABLE 28/05/24 5,274,000.00 5,279,854.14 0.49%
usD 1,003,000 BANK OF AMERICA CORP MEDIUM TERM NOTE FIXED 4.100%

24/07/23 1,074,257.56 1,077,897.52 0.10%
uUsD 2,000,000 BANK OF NEW YORK MELLON CORP/THE CALLABLE MEDIUM

2.200% 16/08/23 2,071,112.44 2,073,651.90 0.19%
uUsD 1,369,000 BANK OF NEW YORK MELLON CORP/THE CALLABLE MEDIUM

2.950% 29/01/23 1,421,637.54 1,423,458.00 0.13%
usD 985,000 BRIGHTHOUSE FINANCIAL GLOBAL FUNDING MEDIUM TERM

0.600% 28/06/23 984,844.31 984,887.97 0.09%
uUsD 2,309,000 BRIGHTHOUSE FINANCIAL GLOBAL FUNDING MEDIUM TERM

1.000% 12/04/24 2,305,484.25 2,314,629.34 0.22%
uUsD 4,680,000 BRISTOL-MYERS SQUIBB COCALLABLE NOTES FIXED 0.537%

13/11/23 4,680,000.00 4,685,580.43 0.44%
usD 2,875,000 BRISTOL-MYERS SQUIBB CO CALLABLE NOTES FIXED 2.750%

15/02/23 2,977,954.52  2,983,289.46 0.28%
uUsD 2,440,000 CARGILL INC CALLABLE NOTES FIXED 3.250% 15/11/21 2,463,164.22 2,468,433.81 0.23%
usD 5,899,000 CARGILL INC CALLABLE NOTES FIXED 3.300% 01/03/22 5,989,801.10 5,976,394.29 0.56%
uUsD 720,000 CATERPILLAR FINANCIAL SERVICES CORP CALLABLE 1.900%

06/09/22 719,605.36 733,436.28 0.07%

Theaccompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2021 (continued)

Currency

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Quantity/
Nominal Description

Cost
UsD

Bonds (continued)

United States of Americécontinued)

usDhD
usD
usD
usD
uUsD
usD
usD
uUsD
usD
uUsD
usDhD
usD
uUsD

usD
uUsD

usDhD
uUsD
uUsD
usbh
uUsD
uUsD
usbh
uUsD
uUsD
usbh
uUsD
uUsD
usbh
uUsD

uUsD
uUsD

uUsD
uUsD
usD
uUsD

1,039,000 CATERPILLAR FINANCIAL SERVICES CORP CALLABLE 1.931%
01/10/21
1,343,000 CATERPILLAR FINANCIAL SERVICES CORP MEDIUM TERM 0.635%
12/11/21
570,000 CATERPILLAR FINANCIAL SERVICES CORP MEDIUM TERM 0.731%
15/05/23
2,815,000 CATERPILLAR FINANCIAL SERVICES CORP MEDIUM TERM 2.165%
07/09/21
920,000 CATERPILLAR FINANCIAL SERVICES CORP MEDIUM TERM 2.625%
01/03/23
884,000 CENTERPOINT ENERGY HOUSTON ELECTRIC LLC CALLABLE
2.250% 01/08/22
3,693,000 CENTERPOINT ENERGY HOUSTON ELECTRIC LLC CALLABLE
5.600% 01/07/23
1,784,000 CHARLES SCHWAB CORP/THEEALLABLE NOTES VARIABLE
18/03/24
1,000,000 CHEVRON CORP CALLABLE NOTES FIXED 2.411% 03/03/22
2,162,000 CHEVRON CORP CALLABLE NOTES FIXED 2.498% 03/03/22
2,142,000 CHEVRON CORP NOTES VARIABLE 0.762% 03/03/22
900,000 CHEVRON CORP NOTES VARIABLE USD 1000 2.440% 15/11/21
989,000 CHUBB INA HOLDINGS INC CALLABLE NOTES FIXED 2.875%
03/11/22
500,000 COMCAST CORP NOTES VARIABLE USD 1000 2.539% 01/10/21
3,935,000 DUKE ENERGY CAROLINAS LLC CALLABLE BOND FIXED 3.350%
15/05/22
6,669,000 DUKE ENERGY FLORIDA LLC CALLABLE BOND FIXED 3.100%
15/08/21
832,000 DUKE ENERGY PROGRESS LLC CALLABLE BOND FIXED 2.800%
15/05/22
1,722,000 ENTERGY LOUISIANA LLC CALLABLE BOND FIXED 0.620%
17/11/23
2,677,000 ENTERGY LOUISIANA LLC CALLABLE BOND FIXED 3.300%
01/12/22
6,931,000 EQUITABLE FINANCIAL LIFE GLOBAL FUNDING MEDIUM 0.500%
06/04/23
2,348,000 EQUITABLE FINANCIAL LIFE GLOBAL FUNDING MEDIUM 0.500%
17/11/23
3,230,000 EXXON MOBIL CORP CALLABLE NOTES FIXED 1.571% 15/04/23
9,496,000 EXXON MOBIL CORP CALLABLE NOTES FIXED 2.397% 06/03/22
1,042,000 EXXON MOBIL CORP CALLABLE NOTES FIXED 2.726% 01/03/23
2,204,000 FEDERAL HOME LOAN MORTGAGE CORP NOTES FIXED 0.125%
25/07/22
2,172,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION NOTES FIXED
0.250% 10/07/23
2,920,000 FIFTH THIRD BANK/CINCINNATI OH CALLABLE MEDIUM 2.875%
01/10/21
1,095,000 FIFTH THIRD BANK NA MEDIUM TERM NOTE VARIABLE 1.327%
01/02/22
3,082,000 FLORIDA POWER & LIGHT CO CALLABLE NOTESVARIABLE
0.602% 28/07/23
2,517,000 GILEAD SCIENCES INC CALLABLE NOTES FIXED 3.250% 01/09/22
557,000 GUARDIAN LIFE GLOBAL FUNDING MEDIUM TERM NOTE 3.400%
25/04/23
6,293,000 GUARDIAN LIFE GLOBAL FUNDING NOTES FIXED 1.950% 27/10/21
4,326,000 GUARDIAN LIFE GLOBAL FUNDING NOTES FIXED 2.500% 08/05/22
1,790,000 HOME DEPOTINC/THE NOTES VARIABLE USD 2.217% 01/03/22
863,000 HORMEL FOODS CORP CALLABLE NOTES FIXED 0.650% 03/06/24

The accompanying notes form an integral part of these financiahstate

1,043,380.58
1,343,000.00
573,618.10
2,815,481.78
953,805.58
899,467.96
4,069,753.59
1,784,000.00
1,012,643.46
2,192,151.50
2,148,544.98
901,538.16

1,018,018.34
500,509.74

4,038,151.25
6,685,883.89

846,874.48
1,721,753.40
2,769,474.29
6,928,068.97
2,345,403.19
3,292,596.86
9,612,184.90
1,079,198.13
2,201,360.63
2,168,851.03
2,930,930.06
1,097,737.30

3,082,056.78
2,592,418.88

586,268.23
6,321,235.27
4,392,141.92
1,791,289.11

862,849.70

Market
Value
USD

1,043,431.02
1,344,111.87
574,080.86
2,816,600.33
954,802.04
897,815.33
4,064,037.93
1,796,955.23
1,011,554.00
2,190,868.54
2,149,089.81
901,749.24

1,018,386.55
500,501.70

4,045,313.79
6,684,199.98

845,294.20
1,724,709.57
2,765,217.59
6,943,077.27
2,348,903.28
3,302,304.84
9,603,598.23
1,079,150.11
2,204,726.22
2,172,191.57
2,932,799.82
1,098,625.00

3,082,236.08
2,589,304.85

586,951.90
6,327,608.35
4,410,068.89
1,793,806.97

865,017.44

% of Net
Asset
Value

0.10%
0.13%
0.05%
0.26%
0.09%
0.08%
0.38%
0.17%
0.09%
0.21%
0.20%
0.08%

0.10%
0.05%

0.38%
0.63%
0.08%
0.16%
0.26%
0.65%
0.22%
0.31%
0.90%
0.10%
0.21%
0.20%
0.27%
0.10%

0.29%
0.24%

0.06%
0.59%
0.41%
0.17%
0.08%
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Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stockexchange and/or dealt in on another requlated market (continued)

Bonds (continued)

United States of Americécontinued)

uUsD 3,082,000 HUNTINGTON NATIONAL BANK/THE CALLABLE NOTES FIXED

3.125% 01/04/22 3,133,827.09 3,140,754.02 0.29%
uUsD 1,614,000 INTEL CORP CALLABLE NOTES FIXED 2.350% 11/05/22 1,639,524.52 1,641,437.19 0.15%
usD 1,418,000 INTEL CORP CALLABLE NOTES FIXED 3.100% 29/07/22 1,460,219.77 1,462,866.65 0.14%
uUsD 2,240,000 JACKSON NATIONAL LIFE GLOBAL FUNDING MEDIUM TERM

2.100% 25/10/21 2,249,913.94 2,253,280.51 0.21%
usD 6,054,000 JACKSON NATIONAL LIFE GLOBAL FUNDING MEDIUM TERM

3.300% 01/02/22 6,159,310.55 6,161,508.14 0.58%
uUsD 2,041,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE FIXED 0.250%

17/01/23 2,040,412.53 2,040,879.83 0.19%
usD 1,564,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE FIXED 2.750%

15/03/22 1,590,958.01 1,592,590.08 0.15%
usD 921,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE VARIABLE

0.490% 10/09/21 921,312.98 921,409.48 0.09%
uUsD 1,877,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE VARIABLE

0.605% 07/03/22 1,880,062.26 1,881,338.87 0.18%
usD 706,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE VARIABLE

07/06/23 711,999.14 713,274.13 0.07%
usD 970,000 KEYBANK NA/CLEVELAND OH BOND FIXED 2.500% 22/11/21 971,888.56 978,700.71 0.09%
usD 3,878,000 KEYBANK NA/CLEVELAND OH CALLABLE MEDIUM TERM NOTE

VARIABLE 14/06/24 3,878,000.00 3,881,618.56 0.36%
usD 3,649,000 KEYBANK NA/CLEVELAND OH MEDIUM TERM NOTE FIXED

3.300% 01/02/22 3,714,371.13  3,715,855.52 0.35%
uUsD 1,018,000 M&T BANK CORP CALLABLE NOTES VARIABLE 26/07/23 1,027,828.14 1,028,901.66 0.10%
usD 2,540,000 MANUFACTURERS & TRADERS TRUST CO NOTES VARIABLE

18/05/22 2,553,859.18 2,553,362.43 0.24%
uUsD 944,000 MASSMUTUAL GLOBAL FUNDING Il MEDIUM TERM NOTE 0.480%

28/08/23 944,000.00 946,045.27 0.09%
usD 2,052,000 MASSMUTUAL GLOBAL FUNDING Il MEDIUM TERM NOTE 0.850%

09/06/23 2,053,553.82 2,074,001.34 0.19%
uUsD 8,420,000 MASSMUTUAL GLOBAL FUNDING Il MEDIUM TERM NOTE 1.537%

07/01/22 8,421,657.75 8,426,196.28 0.79%
uUsD 7,010,000 MASSMUTUAL GLOBAL FUNDING Il MEDIUM TERM NOTE

VARIABLE 02/06/23 7,010,000.00 7,013,802.93 0.66%
usD 1,500,000 MASSMUTUAL GLOBAL FUNDING Il NOTES FIXED 2.500% 13/04/22  1,525,229.49 1,527,275.10 0.14%
uUsD 1,119,000 MERCK & CO INC CALLABLE NOTES FIXED 2.350% 10/02/22 1,133,439.41 1,133,660.35 0.11%
uUsD 843,000 METROPOLITAN LIFE GLOBAL FUNDING | MEDIUM TERM 0.900%

08/06/23 846,910.94 851,710.13 0.08%
uUsD 6,698,000 METROPOLITAN LIFE GLOBAL FUNDING | MEDIUM TERM 3.450%

09/10/21 6,746,317.39 6,757,258.55 0.63%
usD 841,000 METROPOLITAN LIFE GLOBAL FUNDING | NOTES FIXED 1.950%

15/09/21 842,005.86 844,170.07 0.08%
uUsD 1,611,000 METROPOLITAN LIFE GLOBAL FUNDING | NOTES FIXED 3.875%

11/04/22 1,653,200.99 1,657,486.53 0.16%
uUsD 6,060,000 MICROSOFT CORP CALLABLE NOTES FIXED 1.550% 08/08/21 6,064,244.03 6,061,440.46 0.57%
uUsD 1,801,000 MICROSOFT CORP CALLABLE NOTES FIXED 2.375% 12/02/22 1,822,453.05 1,822,586.61 0.17%
usD 5,701,000 MICROSOFT CORP CALLABLE NOTES FIXED 2.400% 06/02/22 5,770,578.30 5,768,572.81 0.54%
uUsD 3,659,000 NATIONAL RURAL UTILITIES COOPERATIVE FINANCE CORP

1.750% 21/01/22 3,689,599.63 3,690,800.00 0.35%
usD 2,100,000 NATIONAL RURAL UTILITIES COOPERATIVE FINANCE CORP

2.300% 15/09/22 2,145,912.82 2,143,751.61 0.20%
uUsD 819,000 NATIONAL RURAL UTILITIES COOPERATIVE FINANCE CORP

2.400% 25/04/22 830,907.50 832,185.16 0.08%
uUsD 295,000 NATIONAL RURAL UTILITIES COOPERATIVE FINANCE CORP

2.700% 15/02/23 305,385.08 304,914.33 0.03%

The accompanying notes form an integral part of these financial statements
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Currency

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Quantity/
Nominal Description

Cost
UsD

Bonds(continued)

United States of Americécontinued)

usDhD
usD
usD
usD
uUsD
usD
usD
uUsD
usD
usD
uUsD
usDhD
usD
usDhD
uUsD
usD
usDhD
uUsD
uUsD
usbh
uUsD
uUsD
uUsD
usbh
uUsD
uUsD
usbh
uUsD
uUsD
uUsD
usbh
uUsD
uUsD
usD

uUsD

3,076,000 NATIONAL RURAL UTILITIES COOPERATIVE FINANCE CORP
VARIABLE 16/02/23
2,918,000 NATIONAL SECURITIES CLEARING CORP CALLABLE NOTES
1.200%23/04/23
1,761,000 NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE 0.400%
20/09/22
3,793,000 NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE 1.100%
05/05/23
348,000 NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE 2.228%
06/08/21
9,696,000 NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE 2.233%
21/01/22
2,000,000 NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE 3.250%
06/08/21
4,165,000 NEW YORK LIFE GLOBAL FUNDING NOTES FIXED 1.700% 14/09/21
3,500,000 NEW YORK LIFE GLOBAL FUNDING NOTESVARIABLE 02/02/23
509,000 NSTAR ELECTRIC CO CALLABLE BOND FIXED 2.375% 150122
4,797,000 NVIDIA CORP CALLABLE NOTES FIXED 0.584% 14/06/24
3,798,000 OHIO POWER CO CALLABLE NOTES FIXED 5.375% 01/10/21
4,238,000 OKLAHOMA GAS AND ELECTRIC CO CALLABLE NOTES FIXED
0.553% 26/05/23
2,023,000 PACCAR FINANCIAL CORP MEDIUMTERM NOTE FIXED 3.150%
09/08/21
2,165,000 PACIFICORP CALLABLE BOND FIXED 2.950% 01/02/22
2,320,000 PACIFICORP CALLABLE BOND FIXED 2.950% 01/06/23
7,017,000 PECO ENERGY CO CALLABLE BOND FIXED 1.700% 15/09/21
1,447,000 PEPSICO INC CALLABLE NOTES FIXED 2.750% 05/03/22
845,000 PEPSICO INC NOTEYARIABLE 0.763% 06/10/21
1,886,000 PFIZER INC CALLABLE NOTES FIXED 2.200% 15/12/21
1,500,000 PFIZER INC CALLABLE NOTES FIXED 3.200% 15/09/23
2,430,000 PHILIP MORRIS INTERNATIONAL INC CALLABLE NOTES 1.125%
01/05/23
532,000 PHILIP MORRIS INTERNATIONAL INC CALLABLE NOTES 2.500%
02/11/22
2,259,000 PHILIP MORRISINTERNATIONAL INC CALLABLE NOTES 2.625%
18/02/22
829,000 PHILIP MORRIS INTERNATIONAL INC NOTES FIXED 2.500%
22/08/22
2,531,000 PHILIP MORRIS INTERNATIONAL INC NOTES FIXED 2.900%
15/11/21
270,000 PNC BANK NA CALLABLE MEDIUM TERM NOTE FIXED 3.500%
08/06/23
1,000,000 PNC BANK NA CALLABLE MEDIUM TERM NOTE VARIABLE
22/07/22
1,625,000 PNC BANK NA CALLABLE NOTES FIXED 2.625% 17/02/22
950,000 PNC BANK NA NOTES VARIABLE 0.717% 27/07/22
749,000 PPL ELECTRIC UTILITIES CORP CALLABLE BOND FIXED 2.500%
01/09/22
2,943,000 PPL ELECTRIC UTILITIES CORP CALLABLE BOND VARIABLE
0.501% 28/09/23
2,120,000 PRECISION CASTPARTS CORP CALLABLE NOTES FIXED 2.500%
15/01/23
1,988,000 PRINCIPAL LIFE GLOBAL FUNDING Il MEDIUM TERM NOTE
1.250% 11/05/23
177,000 PRINCIPAL LIFE GLOBAL FUNDING Il MEDIUM TERM NOTE
2.410% 06/10/21

The accompanying notes form an integral part of these financial statements

3,076,000.00
2,957,049.10
1,760,813.24
3,836,371.73

348,036.90
9,705,150.42
2,006,048.54
4,177,340.88
3,500,000.00

519,899.25
4,797,000.00
3,845,281.77
4,238,398.85
2,029,252.17
2,187,743.77
2,422,957.20
7,034,847.24
1,471,036.73

846,064.58
1,903,108.21
1,589,655.41
2,461,198.82

546,861.60
2,290,591.17

849,192.64
2,555,613.14

285,187.91
1,001,453.98
1,647,483.41

954,287.90

764,566.29
2,943,000.00
2,181,913.22
1,986,889.83

177,000.00

Market
Value
USD

3,076,748.39
2,964,254.68
1,762,369.71
3,843,815.58

348,139.27
9,714,495.12
2,005,147.80
4,178,148.07
3,504,046.00

519,671.03
4,800,792.51
3,845,381.19
4,238,289.88
2,029,159.43
2,184,846.77
2,416,331.97
7,030,156.17
1,471,697.83

846,321.83
1,903,221.44
1,586,500.80
2,462,448.52

546,371.13
2,288,541.85

851,011.44
2,557,321.39

285,875.49
1,000,258.80
1,646,412.79

955,048.97

762,753.44
2,944,046.24
2,179,268.63
2,017,870.10

177,176.50

% of Net
Asset
Value

0.29%
0.28%
0.17%
0.36%
0.03%
0.89%
0.19%
0.39%
0.33%
0.05%
0.45%
0.36%
0.40%
0.19%
0.20%
0.23%
0.66%
0.14%
0.08%
0.18%
0.15%
0.23%
0.05%
0.21%
0.08%
0.24%
0.03%
0.09%
0.15%
0.09%
0.07%
0.28%
0.20%
0.19%

0.02%
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Currency

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Quantity/

Nominal Description

Cost
UsD

Bonds (continued)

United States of Americécontinued)

usDhD

uUsD

usD

usD

uUsD

usD

usD

uUsD

usD

usD

uUsD

usD
uUsD

usD

uUsD

uUsD

usD

uUsD

uUsD

usD

uUsD

uUsD

usD

uUsD

uUsD

usD

uUsD

uUsD

usD

1,705,000 PRINCIPAL LIFE GLOBAL FUNDING Il NOTESFIXED 2.375%
21/11/21
3,145,000 PROCTER & GAMBLE CO/THE CALLABLE NOTES FIXED 2.300%
06/02/22
6,518,000 PROTECTIVE LIFE GLOBAL FUNDING MEDIUM TERM NOTE
0.327% 09/12/22
3,500,000 PROTECTIVE LIFE GLOBAL FUNDING MEDIUM TERM NOTE
0.473% 12/01/24
242,000 PROTECTIVE LIFE GLOBAL FUNDING MEDIUM TERM NOTE
1.082% 09/06/23
900,000 PROTECTIVE LIFE GLOBAL FUNDING MEDIUM TERM NOTE
2.294% 15/04/22
815,000 PROTECTIVE LIFE GLOBAL FUNDING NOTES FIXED 0.781%
05/07/24
2,322,000 PROTECTIVE LIFE GLOBAL FUNDING NOTES-IXED 1.999%
14/09/21
164,000 RELIANCE STANDARD LIFE GLOBAL FUNDING Il CALLABLE
2.150% 21/01/23
7,320,000 RELIANCE STANDARD LIFE GLOBAL FUNDING Il CALLABLE
2.625% 22/07/22
6,337,000 STATE STREET CORP CALLABLE NOTES VARIABLE 2.825%
30/03/23
1,440,000 TARGET CORP CALLABLE NOTES FIXED 2.900% 15/01/22
571,000 TOYOTA MOTOR CREDIT CORP CALLABLE MEDIUM TERM NOTE
2.600% 11/01/22
1,280,000 TOYOTA MOTOR CREDIT CORP CALLABLE MEDIUM TERM NOTE
2.625% 10/01/23
601,000 TOYOTA MOTOR CREDIT CORRMEDIUM TERM NOTE FIXED
0.450% 22/07/22
258,000 TOYOTA MOTOR CREDIT CORP MEDIUM TERM NOTE FIXED
1.800% 07/10/21
1,418,000 TOYOTA MOTOR CREDIT CORP MEDIUM TERM NOTE VARIABLE
0.371%14/02/22
2,711,000 TOYOTA MOTOR CREDIT CORP MEDIUM TERM NOTE VARIABLE
0.914% 11/01/22
2,607,000 TOYOTA MOTOR CREDIT CORP MEDIUM TERM NOTE VARIABLE
11/01/24
392,000 TRUIST BANK CALLABLE MEDIUM TERM NOTE FIXED 1.250%
09/03/23
4,722,000 TRUIST BANK CALLABLE MEDIUM TERM NOTE VARIABLE
02/08/22
882,000 TRUIST FINANCIAL CORP CALLABLE MEDIUM TERM NOTE 2.200%
16/03/23
627,000 TRUIST FINANCIAL CORP CALLABLE MEDIUM TERM NOTE 3.200%
03/09/21
4,336,000 TRUIST FINANCIAL CORP CALLABLE NOTES FIXED2.700%
27/01/22
2,611,000 UNITEDHEALTH GROUP INC CALLABLE NOTES FIXED 3.375%
15/11/21
7,076,000 US BANK NA/CINCINNATI OH CALLABLE MEDIUM TERM NOTE
0.653% 23/05/22
3,380,000 US BANK NA/CINCINNATI OH CALLABLE MEDIUM TERM NOTE
3.400% 24/07/23
2,024,000 US BANK NA/CINCINNATI OH CALLABLE MEDIUM TERM NOTE
3.450% 16/11/21
3,962,000 US BANK NA/CINCINNATI OH CALLABLE MEDIUM TERM NOTE
VARIABLE 02/06/23

The accompanying notes form an integral part of these financial statements

1,718,857.85
3,184,168.40
6,518,000.00
3,500,000.00
242,000.00
918,613.48
815,000.00
2,330,174.09
163,928.87
7,482,318.79

6,476,829.47
1,460,534.82

577,834.90
1,322,406.05
600,803.79
259,059.19
1,418,000.00
2,719,678.42
2,607,000.00
397,345.39
4,771,934.20
905,465.30
628,712.32
4,391,486.76
2,633,063.84
7,098,518.65
3,579,789.07
2,046,612.72

3,962,000.00

Market
Value
USD

1,719,428.39
3,185,632.14
6,511,285.48
3,480,241.56
244,962.39
918,966.78
815,440.75
2,330,715.63
167,846.80
7,498,487.22

6,456,226.22
1,461,063.46

578,144.69
1,325,330.69
602,802.88
259,124.24
1,419,292.37
2,720,454.61
2,616,322.37
397,932.76
4,734,615.77
908,051.55
628,663.43
4,388,453.89
2,620,493.33
7,101,936.37
3,582,931.82
2,043,371.91

3,962,039.62

% of Net
Asset
Value

0.16%
0.30%
0.61%
0.33%
0.02%
0.09%
0.08%
0.22%
0.02%
0.70%

0.61%
0.14%

0.05%
0.12%
0.06%
0.02%
0.13%
0.25%
0.25%
0.04%
0.44%
0.09%
0.06%
0.41%
0.25%
0.67%
0.34%
0.19%

0.37%
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stock exchange and/or dealt in on anothezqulated market (continued)

Bonds (continued)

United States of Americécontinued)

UsD 250,000 WELLS FARGO BANK NA CALLABLE MEDIUM TERM NOTE 0.726%
22/10/21 250,262.48 250,291.85 0.02%
UsD 4,646,000 WELLS FARGO BANK NA CALLABLE MEDIUM TERM NOTE 0.890%
09/09/22 4,658,424.09 4,652,464.44 0.44%
UsD 3,350,000 WELLS FARGO BANK NA CALLABLE MEDIUM TERM NOTE 2.082%
09/09/22 3,379,434.46 3,361,269.07 0.31%
usD 505,000 WELLS FARGO BANK NA CALLABLE MEDIUM TERM NOTE 3.625%
22/10/21 509,846.01 508,818.96 0.05%
USsD 4,017,000 WISCONSIN PUBLIC SERVICE CORP CALLABLE NOTES FIXED
3.350% 21/11/21 4,054,811.47 4,064,384.93 0.38%
Total United States of America 462,379,841.90462,608,333.76  43.35%
Total Bonds 741,253,085.30 741,923,451.38  69.52%

Government bonds

United States of America

USsD 6,100,000 UNITED STATES OF AMERICA BILL ZERO CPN 0.000% 09/09/21 6,098,441.45 6,099,507.79 0.57%
USsD 6,000,000 UNITED STATES OF AMERICA BILL ZERO CPN0.000% 12/08/21 5,999,179.95 5,999,667.48 0.56%
usD 5,930,000 UNITED STATES OF AMERICA NOTES FIXED 0.125% 15/05/23 5,919,567.95 5,919,460.37 0.55%
USsD 7,900,000 UNITED STATES OF AMERICA NOTES FIXED 0.125% 31/01/23 7,897,013.11 7,893,210.90 0.74%
usD 1,370,000 UNITED STATES OF AMERICA NOTES FIXED 0.125% 31/05/22 1,369,514.03 1,370,383.74 0.13%
usD 10,600,000 UNITED STATES OF AMERICA NOTES FIXED 0.125% 31/05/23 10,584,574.58 10,577,640.57 0.99%
UsD 10,700,000 UNITED STATES OF AMERICA NOTES FIXEM.250% 15/06/24 10,624,421.46 10,636,050.81 1.00%
uUsD 22,585,000 UNITED STATES OF AMERICA NOTES FIXED 1.125% 28/02/22 22,662,141.32 22,744,556.25 2.15%
uUsD 12,400,000 UNITED STATES OF AMERICA NOTES FIXED 1.375% 15/02/23 12,590,920.51 12,639,523.36 1.18%
USsD 7,380,000 UNITED STATES OF AMERICA NOTES FIXED 1.500% 30/09/21 7,405,051.18 7,406,599.00 0.69%
uUsD 6,350,000 UNITED STATES OF AMERICA NOTES FIXED 1.500% 30/11/21 6,385,969.44 6,387,835.84 0.60%
uUsD 6,280,000 UNITED STATES OFAMERICA NOTES FIXED 1.500% 31/08/21 6,285,215.81 6,295,195.09 0.59%
USsD 6,380,000 UNITED STATES OF AMERICA NOTES FIXED 1.500% 31/10/21 6,408,886.55 6,410,661.00 0.60%
uUsD 7,170,000 UNITED STATES OF AMERICA NOTES FIXED 2.750% 15/08/21 7,193,037.81 7,194,149.28 0.67%
Total United States of America 117,423,935.15117,574,441.48 11.02%
Total Government bonds 117,423,935.15117,574,441.48 11.02%

Certificate of deposit

Canada
UsD 2,245,000 BANK OF NOVA SCOTIA/HOUSTON CERTIFICATE OF DEPOSIT
0.220% 25/02/22 2,245,000.00 2,245,746.24 0.21%
Total Canada 2,245,000.00 2,245,746.24 0.21%
Finland
uUsD 2,507,000 NORDEA BANK ABP/NEW YORK NY CERTIFICATE OF DEPOSIT
1.117% 28/01/22 2,507,000.00 2,510,512.56 0.24%
Total Finland 2,507,000.00 2,510,512.56 0.24%

The accompanying notes form an integral péthese financial statements
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Certificate of deposifcontinued)

France
uUsD 3,446,000 CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK/NEW
0.423% 09/08/21 3,446,192.85 3,446,854.26 0.32%
Total France 3,446,192.85 3,446,854.26 0.32%
Netherlands Antilles
usD 2,148,000 FIRST ABU DHABI BANK USA NV CERTIFICATE OF DEPOSIT
0.389% 14/12/21 2,148,000.00 2,147,501.66 0.20%
Total Netherlands Antilles 2,148,000.00 2,147,501.66 0.20%
South Korea
USsD 5,706,000 KOOKMIN BANK/NEW YORK CERTIFICATE OFDEPOSIT 0.480%
13/12/21 5,706,000.00 5,711,033.83 0.54%
usD 5,371,000 WOORI BANK/LOS ANGELES CERTIFICATE OF DEPOSIT 0.435%
31/01/22 5,371,000.00 5,372,400.22 0.50%
Total South Korea 11,077,000.00 11,083,434.05 1.04%
Switzerland
USsD 465,000 UBS AG/STAMFORD CT CERTIFICATE OF DEPOSIT FIXED 0.455%
02/12/22 465,000.00 467,128.31 0.04%
Total Switzerland 465,000.00 467,128.31 0.04%
United Kingdom
uUsD 4,350,000 LLOYDS BANK CORPORATE MARKETS PLC/NEW YORK NY 0.390%
16/11/21 4,350,000.00 4,353,361.25 0.41%
UsD 7,160,000 QATAR NATIONAL BANK (Q.P.S.C.) CERTIFICATE OF 0.000%
02/02/22 7,139,591.24 7,150,905.01 0.67%
uUsD 8,510,000 QATAR NATIONAL BANK QPSC/LONDON CERTIFICATE OF 0.000%
11/01/22 8,488,121.71 8,500,836.77 0.79%
Total United Kingdom 19,977,712.95 20,005,103.03 1.87%
United States of America
UsD 4,430,000 CANADIAN IMPERIAL BK CERTIFICATE OF DEPOSIT FIXED 0.210%
16/05/22 4,429,999.88 4,430,941.38 0.42%
uUsD 1,450,000 CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK/NEW
2.380% 17/09/21 1,449,879.14 1,451,545.41 0.14%
uUsD 3,200,000 CREDIT SUISSE AG CERTIFICATE OF DEPOSIT FIXED DTD 0.310%
16/09/21 3,200,000.00 3,201,196.80 0.30%
UsD 6,551,000 NORINCHUKIN BK CERTIFICATE OFDEPOSIT FIXED DTD 0.370%
01/12/21 6,551,000.00 6,557,826.14 0.62%
uUsD 2,690,000 NORINCHUKIN BK CERTIFICATE OF DEPOSIT FIXED DTD 0.370%
03/12/21 2,690,000.00 2,692,827.73 0.25%
uUsD 927,000 SHINHAN BNK NY BRCH CERTIFICATE OF DEPOSIT FIXED 0.440%
10/01/22 927,000.00 928,122.60 0.09%
UsD 1,730,000 SHINHAN BNK NY BRCH CERTIFICATE OF DEPOSIT FIXED 0.450%
13/09/21 1,730,000.00 1,731,188.34 0.16%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stock exchange and/or dealt in another requlated market (continued)

Certificate of deposifcontinued)

United States of America (continued)

uUsD 1,489,000 SHINHAN BNK NY BRCH CERTIFICATE OF DEPOSIT FIXED 0.470%
03/11/21 1,489,000.00 1,490,504.34 0.14%
USD 2,581,000 SHINHAN BNK NY BRCH CERTIFICATE OF DEPOSIT FIXED 0.470%
07/10/21 2,581,000.00 2,583,340.19 0.24%
Total United States of America 25,047,879.02 25,067,492.93 2.36%
Total Certificate of deposit 66,913,784.82 66,973,773.04 6.28%
Moneymarket
Australia
USD 2,500,000 MACQUARIE BANK LIMITED CORPORATE COMMERCIAL PAPER
0.000% 13/05/22 2,494,559.14 2,495,682.50 0.23%
Total Australia 2,494,559.14 2,495,682.50 0.23%
Canada
UsD 5,000,000 NATIONAL BK OF CANADA CORPORATE COMMERCIAL PAPER
0.000% 16/05/22 4,990,721.70 4,991,315.00 0.47%
Total Canada 4,990,721.70  4,991,315.00 0.47%

United Arab Emirates
UsD 1,100,000 FIRST ABU DHABI BANK CORPORATE COMMERCIAL PAPER
0.000% 29/06/26 1,097,227.08 1,097,227.08 0.10%

Total United Arab Emirates 1,097,227.08 1,097,227.08 0.10%

United Kingdom

usD 1,724,000 BARCLAYS BANK PLC & BA CORPORATE COMMERCIAL PAPER

0.000% 09/02/22 1,720,840.47 1,722,069.12 0.16%
usD 1,900,000 BARCLAYS BANK PLC & BA CORPORATE COMMERCIAL PAPER

0.000% 10/02/22 1,896,502.24 1,897,775.10 0.18%
usD 2,656,000 BP CAPITAL MARKETS PLC CORPORATE COMMERCIAL PAPER

0.000% 04/11/21 2,652,506.65 2,654,435.24 0.25%
usD 1,026,000 BP CAPITAL MARKETS PLC CORPORATE COMMERCIAL PAPER

0.000% 11/01/22 1,024,350.67 1,024,777.35 0.10%
uUsD 12,132,000 GOLDMAN SACHS INT CORPORATE COMMERCIAL PAPER 0.000%

12/01/22 12,110,373.53 12,117,441.60 1.13%
usD 3,087,000 NATWEST MARKET PLC CORPORATEEOMMERCIAL PAPER

0.000% 26/07/21 3,085,592.88 3,086,741.37 0.29%

Total United Kingdom 22,490,166.44 22,503,239.78 2.11%

United States of America

uUsD 5,270,000 AMERICAN ELEC PWR CO CORPORATE COMMERCIAL PAPER

0.000% 16/11/21 5,264,666.83 5,265,442.03 0.49%
usD 5,328,000 AT&T INC. CORPORATE COMMERCIAL PAPER DISCOUNT DTD

0.000% 14/12/21 5,318,230.07 5,321,617.06 0.50%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30021 (continued)

Currency

Money market (continued)

United States of America (continued)

usDhD

usD

uUsD

usD

usD

uUsD

usD

usD

uUsD

usD

usD

uUsD

usD

uUsD

uUsD

usD

uUsD

Total United States of America

Total Money market

regulated market

Market % of Net
Quantity/ Cost Value Asset
Nominal Description usb uUsb Value
Transferable securities admitted to an official stock exchange and/or dealt in another regulated market (continued)
250,000 AT&T INC. CORPORATE COMMERCIAL PAPER DISCOUNT DTD
0.000% 16/11/21 249,638.04 249,837.83 0.02%
1,256,000 BANCO DEL ESTA DECHLE CORPORATE COMMERCIAL PAPER
0.000% 02/12/21 1,253,803.19 1,255,026.60 0.12%
3,215,000 BP CAPITAL MARKETS PLC CORPORATE COMMERCIAL PAPER
0.000% 01/11/21 3,210,825.99  3,213,206.03 0.30%
600,000 CITIGROUP GBL MKTS INC CORPORATEEOMMERCIAL PAPER
0.000% 06/07/21 599,979.38 599,993.50 0.06%
1,724,000 ENEL FINANCE AMERICA CORPORATE COMMERCIAL PAPER
0.000% 11/02/22 1,719,418.60 1,721,294.29 0.16%
6,500,000 ENEL FINANCE AMERICA CORPORATE COMMERCIAL PAPER
0.000%12/10/21 6,491,598.80 6,496,244.43 0.61%
250,000 ENEL FINANCE AMERICA CORPORATE COMMERCIAL PAPER
0.000% 14/10/21 249,738.85 249,852.78 0.02%
3,830,000 ENI FINANCE USA INC. CORPORATE COMMERCIAL PAPER 0.000%
18/10/21 3,823,330.07 3,827,575.61 0.36%
3,000,000 ENI FINANCE USA INC. CORPORATE COMMERCIAL PAPER 0.000%
22/07/21 2,999,216.18 2,999,757.99 0.28%
438,000 ENI FINANCE USA INC. CORPORATE COMMERCIAL PAPER 0.000%
28/02/22 436,697.25 437,095.31 0.04%
5,630,000 GLENCORE FUNDING LLC CORPORATE COMMERCIAL PAPER
0.000% 05/08/21 5,627,843.83 5,628,417.97 0.53%
5,000,000 HSBC USA INC CORPORATE COMMERCIAL PAPER DISCOUNT
0.000% 01/04/22 4,987,856.10 4,987,548.60 0.47%
5,000,000 KEURIG DR PEPPER INCORPORATE COMMERCIAL PAPER 0.000%
01/12/21 4,995,137.28 4,995,166.10 0.47%
4,580,000 LVMH CORPORATE COMMERCIAL PAPER DISCOUNT DTD 0.000%
02/08/21 4,578,623.52 4,579,643.13 0.43%
6,285,000 VOLKSWAGEN GROUP OF AM CORPORATE COMMERCIAL PAPER
0.000% 04/11/21 6,273,718.06 6,274,645.65 0.59%
3,000,000 WASTE MANAGEMENT, INC. CORPORATE COMMERCIAL PAPER
0.000% 06/07/21 2,999,856.28 2,999,820.00 0.28%
2,389,000 WASTE MANAGEMENT, INC. CORPORATE COMMERCIAL PAPER
0.000% 20/09/21 2,386,580.94 2,388,020.51 0.22%
63,466,759.26 63,490,205.42  5.95%
94,539,433.62 94,577,669.78  8.86%
Total Transferable securities admitted to an official stock exchange and/atealt in on another
1,020,130,238.891,021,049,335.68  95.68%
1,020,130,238.891,021,049,335.68  95.68%

Total investments

The accompanying notes form an integral part of these financial statements
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SANTANDER GO SHORT DURATION DOLLAR

Geographical classification of investments as at June 30, 2021

% of Net Assets

United States of America 62.68%
United Kingdom 7.58%
Canada 3.85%
Japan 3.66%
France 3.41%
Australia 2.89%
Switzerland 2.45%
South Korea 2.20%
The Netherlands 1.44%
New Zealand 1.43%
Germany 1.03%
Cayman Islands 1.02%
Hong Kong 0.50%
Finland 0.29%
Spain 0.26%
Sweden 0.21%
Netherlands Antilles 0.20%
Singapore 0.20%
Saudi Arabia 0.17%
Norway 0.11%
United Arab Emirates 0.10%
Total 95.68%
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SANTANDER GO SHORT DURATION DOLLAR

Economic classification of investments as at June 30, 2021

% of Net Assets

Banks 34.95%
Insurance 12.37%
Sovereign 11.11%
Electricity 7.99%
Oil and gas 4.61%
Auto manufacturers 3.71%
Diversified financial services 2.56%
Agriculture 1.60%
Pharmaceuticals 1.60%
Machineryconstruction and mining 1.34%
Software 1.28%
Gas 1.17%
Telecommunications 1.07%
Holding companiesliversified 1.02%
Computers 1.01%
Beverages 0.78%
Food 0.76%
Miscellaneous manufacture 0.76%
Semiconductors 0.74%
Machinerydiversified 0.68%
Chemicals 0.54%
Mining 0.53%
Environmental control 0.50%
Apparel 0.43%
Household products and wares 0.34%
Retail 0.31%
Cosmetics angersonal care 0.30%
Healthcare products 0.25%
Healthcare services 0.25%
Biotechnology 0.24%
Savings and loans 0.23%
Metal Fabricate and Hardware 0.20%
Auto parts and equipment 0.18%
Internet 0.12%
Investment companies 0.10%
Media 0.05%
Total 95.68%
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Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER LATIN AMERICAN CORPORATE BOND

Statement of investments as at June 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description uUsD uUsD Value

Transferable securities admitted to an official stock exchange and/or dealt in on anothezqulated market

Bonds
Argentina
uUsD 1,150,000 CAPEX SA CALLABLE NOTES FIXED 6.875% 15/05/24 1,164,677.26 1,068,637.50 0.21%
uUsD 7,150,000 PAMPA ENERGIA SA CALLABLE NOTES FIXED 7.500% 24/01/27 7,435,081.47 6,417,983.00 1.23%
USD 7,400,000 YPF SA CALLABLE BOND FIXED USD 8.500% 28/07/25 7,341,790.89 5,866,350.00 1.14%
Total Argentina 15,941,549.62 13,352,970.50 2.58%
Bermuda
UsD 5,000,000 COSAN LTD CALLABLE NOTES FIXED 5.500% 20/09/29 4,990,229.41 5,402,500.00 1.05%
UsD 3,000,000 SAGICOR FINANCIAL CO LTD CALLABLE NOTES FIXED 5.300%
13/05/28 3,000,000.00 3,112,500.00 0.60%
Total Bermuda 7,990,229.41 8,515,000.00 1.65%
Brazil
UsD 5,000,000 AEGEA FINANCE SARL CALLABLE NOTESFIXED 5.750% 10/10/24 5,151,319.70 5,193,725.00 1.01%
USsD 2,050,000 BANCO DO ESTADO DO RIO GRANDE DO SUL SA BOND FIXED
7.375% 02/02/22 2,048,376.25 2,102,070.00 0.41%
UsD 5,700,000 BANCO DO ESTADO DO RIO GRANDE DO SUL SA CALLABLE
VARIABLE 28/01/31 5,700,000.00 5,842,956.00 1.13%
UsD 4,300,000 CSN INOVA VENTURES CALLABLE NOTES FIXED 6.750% 28/01/28 4,258,548.26  4,761,175.00 0.92%
uUsD 5,000,000 CSN RESOURCES SA CALLABLE NOTES FIXED 4.625% 10/06/31 5,000,000.00 5,098,400.00 0.99%
USsD 2,800,000 HIDROVIAS INTERNATIONAL FINANCE SARL CALLABLE 5.950%
24/01/25 2,937,248.13 2,921,072.00 0.57%
UsD 5,800,000 IOCHPEMAXION AUSTRIA GMBH / MAXION WHEELS DE 5.000%
07/05/28 5,718,022.00 5,903,327.00 1.14%
UsD 2,800,000 JBS INVESTMENTS Il GMBHCALLABLE NOTES FIXED 5.750%
15/01/28 2,800,000.00 3,007,816.00 0.58%
UsD 6,900,000 JBS INVESTMENTS Il GMBH CALLABLE NOTES FIXED 7.000%
15/01/26 6,998,896.21 7,333,009.50 1.42%
UsD 6,750,000 JSM GLOBAL SARL CALLABLE NOTES FIXED 4.750% 20/10/30 6,749,875.49 7,022,160.00 1.36%
UsD 5,000,000 KLABIN AUSTRIA GMBH CALLABLE NOTES FIXED 5.750% 03/04/29 5,259,315.29 5,721,525.00 1.11%
UsD 4,000,000 LIGHT SERVICOS DE ELETRICIDADE SA/LIGHT ENERGIA SA
4.375% 18/06/26 4,000,000.00 4,030,000.00 0.78%
UsD 3,906,000 LIGHT SERVICOS DE ELETRICIDADE SA/LIGHT ENERGIA SA
7.250% 03/05/23 3,932,031.44 4,058,724.60 0.79%
UsD 8,800,000 MINERVA LUXEMBOURG SA CALLABLE NOTES FIXED 4.375%
18/03/31 8,714,771.22 8,753,800.00 1.66%
UsD 3,000,000 NATURA COSMETICOS SA CALLABLE NOTES FIXED 4.125%
03/05/28 3,000,000.00 3,078,750.00 0.60%
UsD 6,144,484 PRUMO PARTICIPACOES E INVESTIMENTOS S/A CALLABLE
7.500% 31/12/31 6,283,333.86 6,889,502.75 1.33%
UsD 5,000,000 SUZANO AUSTRIA GMBH CALLABLE NOTES FIXED3.750% 15/01/31 5,124,238.84 5,250,000.00 1.02%
uUsD 5,600,000 SUZANO AUSTRIA GMBH CALLABLE NOTES FIXED 5.000% 15/01/3( 5,649,033.84 6,344,800.00 1.23%
UsD 5,500,000 USIMINAS INTERNATIONAL SARL CALLABLE NOTES FIXED
5.875% 18/07/26 5,180,021.44 5,971,185.00 1.16%
UsD 5,400,000 VOTORANTIM CIMENTOS SA CALLABLE NOTES FIXED 7.250%
05/04/41 6,157,890.81 7,345,512.00 1.42%
UsD 5,800,000 XP INC CALLABLE NOTES FIXED 3.250% 01/07/26 5,734,104.27 5,763,750.00 1.12%
Total Brazil 106,397,027.05112,393,259.85 21.75%

The accompanying notes form an intdgrart of these financial statements
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Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)

Bonds(continued)

British Virgin Islands

UsD 2,900,000 ARCOS DORADOS HOLDINGS INC CALLABLE NOTES FIXED
5.875% 04/04/27 2,957,366.30 3,060,892.00 0.59%
UsD 7,339,000 GTL TRADE FINANCE INC CALLABLE NOTES FIXED 7.250%
16/04/44 8,137,242.62 10,091,565.34 1.96%
Total British Virgin Islands 11,094,608.92 13,152,457.34 2.55%
Canada
usD 8,650,000 CANACOL ENERGY LTD CALLABLE NOTES FIXED 7.250% 03/05/25 8,620,943.55 9,206,324.75 1.78%
usD 5,000,000 FRONTERA ENERGY CORP CALLABLE NOTES FIXED 7.875%
21/06/28 4,967,180.43 5,018,900.00 0.97%
usD 4,000,000 ST MARYS CEMENT INC CANADA CALLABLE NOTES FIXED
5.750% 28/01/27 4,172,298.75 4,625,000.00 0.90%
Total Canada 17,760,422.73 18,850,224.75 3.65%

Cayman Islands

uUsD 3,000,000 STONECO LTD CALLABLE NOTESFIXED 3.950% 16/06/28 3,000,000.00 2,997,060.00 0.58%
USD 5,180,000 TERMOCANDELARIA POWER LTD CALLABLE NOTES FIXED
7.875% 30/01/29 5,5634,228.83 5,535,762.40 1.07%
Total Cayman Islands 8,534,228.83  8,532,822.40 1.65%
Chile
UsD 3,700,000 AES GENER SA CALLABLE NOTES VARIABLE 6.350% 07/10/79 3,699,656.61 3,953,450.00 0.77%
UsD 6,700,000 CAP SA CALLABLE NOTES FIXED 3.900% 27/04/31 6,700,000.00 6,712,160.50 1.29%
UsD 4,474,862 CELEO REDES OPERACION CHILE SA CALLABLE NOTES200%
22/06/47 4,641,497.53 5,213,214.38 1.01%
UsD 1,600,000 CORP NACIONAL DEL COBRE DE CHILE CALLABLE BOND 3.150%
15/01/51 1,592,996.60 1,550,016.66 0.30%
UsD 3,700,000 INVERSIONES CMPC SA CALLABLE NOTES FIXED 3.000% 06/04/31 3,673,770.59 3,718,500.00 0.72%
UsD 4,000,000 INVERSIONES LATIN AMERICA POWER LTDA CALLABLE 5.125%
15/06/33 3,999,880.56 3,969,000.00 0.77%
UsD 5,000,000 VTR COMUNICACIONES SPA CALLABLE NOTES FIXED 4.375%
15/04/29 5,000,000.00 5,005,750.00 0.97%
USD 1,339,000 VTR COMUNICACIONES SPA CALLABLE NOTES FIXED 5.125%
15/01/28 1,339,000.00 1,404,818.55 0.27%
Total Chile 30,646,801.89 31,526,910.09 6.10%
Colombia
UsD 3,840,000 BANCO DAVIVIENDA SA CALLABLE BOND VARIABLE USD PERP 3,840,000.00 4,038,470.40 0.78%
UsD 3,800,000 COLOMBIA TELECOMUNICACIONES SA ESP CALLABLE NOTES
4.950% 17/07/30 3,860,916.10 3,954,489.00 0.77%
UsD 4,350,000 CREDIVALORESCREDISERVICIOS SAS CALLABLE NOTES 8.875%
07/02/25 4,358,894.00 3,408,942.75 0.66%
UsD 7,050,000 ECOPETROL SA CALLABLE BOND FIXED 5.875% 28/05/45 7,341,491.73 7,564,650.00 1.46%
UsD 500,000 GRUPO ENERGIA BOGOTA SA ESP CALLABLE BOND FIXED 4.8759
15/05/30 495,678.61 545,407.50 0.11%
Total Colombia 19,896,980.44 19,511,959.65 3.78%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2021 (continued)

Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description usb usb Value
Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)
Bonds(continued)
Guatemala
USD 2,550,000 BANCO INDUSTRIAL SA/GUATEMALA CALLABLE NOTES
VARIABLE 29/01/31 2,550,000.00 2,668,460.25 0.52%
usD 4,100,000 ENERGUATE TRUST CALLABLE NOTES FIXED 5.875% 03/05/27 4,178,772.03  4,279,375.00 0.82%
Total Guatemala 6,728,772.03  6,947,835.25 1.34%
Luxembourg
usD 6,100,000 AMAGGI SA NOTES 5.250% 28/01/28 6,100,000.00 6,403,963.00 1.24%
uUsD 4,774,162 FEL ENERGY VI SARL CALLABLE NOTES FIXED 5.750% 01/12/40 4,774,161.70 5,077,440.32 0.98%
uUsD 7,200,000 HIDROVIAS INTERNATIONAL FINANCE SARL CALLABLE 4.950%
08/02/31 7,200,000.00 7,326,000.00 1.42%
uUsD 1,250,000 KENBOURNE INVEST SA CALLABLE NOTES FIXED 4.700% 22/01/28 1,250,000.00 1,260,662.50 0.24%
uUsD 1,800,000 MILLICOM INTERNATIONAL CELLULAR SA CALLABLE NOTES
4.500% 27/04/31 1,800,000.00 1,865,475.00 0.36%
usD 3,800,000 NEXA RESOURCES SA CALLABLE NOTES FIXED 6.500% 18/01/28 3,803,791.40 4,297,781.00 0.83%
uUsD 4,700,000 RAIZEN FUELS FINANCE SA CALLABLE NOTES FIXED 5.300%
20/01/27 4,850,535.48 5,321,692.50 1.03%
uUsD 3,100,000 ULTRAPAR INTERNATIONAL SA CALLABLE NOTES FIXED 5.250%
06/06/29 3,118,848.20 3,342,156.50 0.65%
uUsD 3,800,000 UNIGEL LUXEMBOURG SA CALLABLE NOTES FIXED 8.750%
01/10/26 4,027,762.21 4,115,903.50 0.80%
Total Luxembourg 36,925,098.99 39,011,074.32 7.55%
Mexico
uUsD 10,205,000 BANCO MERCANTIL DEL NORTE SA/GRAND CAYMAN CALLABLE
7.625% 31/12/49 10,837,710.71 11,600,533.75 2.25%
uUsD 9,650,000 BBVA BANCOMER SA/TEXAS CALLABLE NOTES VARIABLE
5.125% 18/01/33 9,478,710.54 10,068,810.00 1.95%
uUsD 7,750,000 BBVA BANCOMER SA/TEXAS CALLABLE NOTES VARIABLE
5.875% 13/09/34 7,635,822.69 8,508,918.75 1.65%
uUsD 9,200,000 CIBANCO SA IBM / PLA ADMINISTRADORA INDUSTRIAL S 4.962%
18/07/29 9,149,035.00 10,179,202.00 1.97%
uUsD 10,250,000 CONTROLADORA MABE SA DE CV CALLABLE NOTES FIXED
5.600% 23/10/28 10,852,080.20 11,990,450.00 2.32%
uUsD 7,950,000 CYDSA SAB DE CV CALLABLE NOTES FIXED 6.250% 04/10/27 7,114,620.38 8,406,409.50 1.63%
uUsD 6,850,000 EL PUERTO DE LIVERPOOL SAB DE CV CALLABLE NOTES 3.950%
02/10/24 6,602,608.97 7,339,638.00 1.42%
usD 3,000,000 GRUPO AXO SAPI DE CV CALLABLE NOTES FIXED 5.750% 08/06/2¢ 3,000,000.00 3,004,095.00 0.58%
uUsD 6,200,000 GRUPO CEMENTOS DEEHIHUAHUA SAB DE CV CALLABLE 5.250%
23/06/24 6,222,322.72 6,381,412.00 1.24%
uUsD 5,400,000 INFRAESTRUCTURA ENERGETICA NOVA SAB DE CV CALLABLE
4.875% 14/01/48 5,221,462.99 5,547,987.00 1.07%
uUsD 8,700,000 METALSA SA DE CV CALLABLE NOTES FIXED 3.7509094/05/31 8,700,000.00 8,620,047.00 1.67%
USD 2,600,000 NEMAK SAB DE CV CALLABLE NOTES FIXED 3.625% 28/06/31 2,600,000.00 2,614,300.00 0.51%
uUsD 5,000,000 NEMAK SAB DE CV NOTES 4.750% 23/01/25 4,345,137.02 5,187,500.00 1.00%
usD 5,800,000 OPERADORA DE SERVICIOS MEGA SA DE CV SOFOM ER 8.250%
11/02/25 5,888,175.75 5,838,816.50 1.13%
usD 4,000,000 PETROLEOS MEXICANOS CALLABLE BOND FIXED 6.950% 28/01/60 4,000,000.00 3,544,800.00 0.69%
usD 3,000,000 PETROLEOS MEXICANOS CALLABLE BOND FIXEDr.690% 23/01/50  2,997,148.42 2,891,250.00 0.56%
usD 4,760,000 UNIFIN FINANCIERA SAB DE CV CALLABLE NOTES FIXED 8.375%
27/01/28 4,732,419.07 4,423,825.00 0.86%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to arofficial stock exchange and/or dealt in on another regulated market (continued)

Bonds (continued)

Mexico (continued)

uUsD 3,600,000 UNIFIN FINANCIERA SAB DE CV CALLABLE NOTES FIXED 9.875%
28/01/29 3,606,031.44 3,586,122.00 0.69%
uUsD 2,500,000 UNIFIN FINANCIERA SAB DE CV SOFOM ENR CALLABLE 8.875%
31/12/49 2,500,000.00 1,867,175.00 0.36%
Total Mexico 115,483,285.90121,601,291.50 23.55%
Paraguay
uUsD 6,700,000 TELEFONICA CELULAR DEL PARAGUAY SA CALLABLE NOTES
5.875% 15/04/27 6,742,382.12 7,048,400.00 1.36%
Total Paraguay 6,742,382.12 7,048,400.00 1.36%
Peru
uUsD 4,000,000 AUNA SAA CALLABLE NOTES FIXED 6.500% 20/11/25 4,000,000.00 4,144,540.00 0.80%
usD 6,350,000 BANCO DE CREDITO DEL PERWALLABLE MEDIUM TERM 3.125%
01/07/30 6,306,825.34 6,323,965.00 1.22%
usD 2,772,000 BANCO INTERNACIONAL DEL PERU SAA INTERBANK 4.000%
08/07/30 2,772,000.00 2,761,383.24 0.53%
uUsD 5,041,000 CORP AZUCARERA DEL PERU SA CALLABLE NOTES FIXED 6.375¥%
02/08/22 4,939,230.45 4,814,205.41 0.93%
usD 4,000,000 KALLPA GENERACION SA CALLABLE NOTES FIXED 4.875%
24/05/26 4,114,511.43 4,221,080.00 0.82%
usD 3,100,000 ORAZUL ENERGY EGENOR SCA CALLABLE NOTES FIXED 5.625%
28/04/27 3,085,738.46 3,222,078.00 0.62%
uUsD 7,500,000 PATRIMONIO EN FIDEICOMISO DS 092002EFINRETAIL 5.750%
03/04/28 7,518,949.97 7,784,325.00 1.52%
Total Peru 32,737,255.65 33,271,576.65 6.44%
Spain
uUsD 5,000,000 PAN AMERICAN ENERGYLLC/ARGENTINA CALLABLE BOND
9.125% 30/04/27 5,000,000.00 5,524,612.50 1.07%
Total Spain 5,000,000.00 5,524,612.50 1.07%

The Netherlands

uUsD 4,500,000 EMBRAER NETHERLANDS FINANCE BV CALLABLE NOTES 6.950%
17/01/28 4,489,156.37 5,158,125.00 0.99%
uUsD 4,000,000 PETROBRAS GLOBAL FINANCE BV NOTES FIXED 6.850RERP 4,305,682.81 4,577,400.00 0.89%
uUsD 1,500,000 VTR FINANCE NV CALLABLE NOTES FIXED 6.375% 15/07/28 1,500,000.00 1,595,377.50 0.31%
Total The Netherlands 10,294,839.18 11,330,902.50 2.19%

Trinidad and Tobago
UsD 4,000,000 TELECOMMUNICATIONS SERVICES OF TRINIDAD & TOBAGO
8.875% 18/10/29 4,000,000.00 4,237,000.00 0.82%

Total Trinidad and Tobago 4,000,000.00 4,237,000.00 0.82%

The accompanying notes form an integral part of these financial statements
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Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description usb usb Value

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Bonds (continued)

United States of America

UsD 6,000,000 AZUL INVESTMENTS LLP CALLABLE NOTES FIXED 7.250% 15/06/2¢ 5,946,833.77 5,894,520.00 1.14%
UsD 6,600,000 GRAN TIERRA ENERGY INC CALLABLE NOTES FIXED 7.750%
23/05/27 6,504,532.75 5,890,566.00 1.14%
UsD 2,660,000 GUSAP IIl LP CALLABLE NOTES FIXED 4.250% 21/01/30 2,781,385.39 2,879,450.00 0.56%
uUsD 6,000,000 SIERRACOL ENERGY ANDINA LLC CALLABLE NOTES FIXED
6.000% 15/06/28 5,958,246.51 6,080,700.00 1.18%
usD 3,600,000 SOUTHERN COPPER CORP CALLABLE NOTES FIXED 7.500%
27/07/35 5,157,976.27 5,223,384.00 1.01%
Total United States of America 26,348,974.69 25,968,620.00 5.03%
Total Bonds 462,522,457.45480,776,917.30  93.06%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 462,522,457.45480,776,917.30  93.06%

Total investments 462,522,457.45480,776,917.30 93.06%

The a&companying notes form an integral part of these financial statements
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Geographical classification of investments as at June 30, 2021

% of Net Assets

Mexico 23.55%
Brazil 21.75%
Luxembourg 7.55%
Peru 6.44%
Chile 6.10%
United States of America 5.03%
Colombia 3.78%
Canada 3.65%
Argentina 2.58%
British Virgin Islands 2.55%
The Netherlands 2.19%
Bermuda 1.65%
Cayman Islands 1.65%
Paraguay 1.36%
Guatemala 1.34%
Spain 1.07%
Trinidad andTobago 0.82%
Total 93.06%

Economic classification of investments as at June 30, 2021

% of Net Assets

Oil and gas 13.61%
Banks 10.44%
Electricity 10.17%
Iron and steel 6.88%
Food 6.22%
Diversified financial services 4.82%
Auto partsand equipment 4.32%
Retall 3.95%
Building materials 3.56%
Telecommunications 3.55%
Transportation 3.32%
Forest products and paper 2.97%
Home Furnishings 2.32%
Mining 2.14%
REITs 1.97%
Media 1.55%
Real estate 1.52%
Agriculture 1.24%
Airlines 1.14%
Packaging and containers 1.11%
Water 1.01%
Aerospace and defense 0.99%
Chemicals 0.80%
Healthcare services 0.80%
Energyalternate sources 0.77%
Cosmetics and personal care 0.60%
Insurance 0.60%
Commercial services 0.58%
Gas 0.11%
Total 93.06%
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SANTANDER AM EUROPEAN EQUITY OPPORTUNITIES

Statement of investments as at June 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market

Equities
Austria

EUR 5,599 ANDRITZ AG 251,154.64 265,280.62 4.78%
Total Austria 251,154.64 265,280.62 4.78%
Finland

EUR 5,731 VALMET OYJ 66,688.28 210,786.18 3.80%
Total Finland 66,688.28 210,786.18 3.80%
France

EUR 5,939 BOUYGUES SA 168,696.50 185,237.41 3.34%

EUR 3,727 CIE PLASTIC OMNIUM SA 53,544.89 98,169.18 1.77%

EUR 8,579 MAISONS DU MONDE SA 253,408.33 179,301.10 3.23%

EUR 5,210 RENAULT SA 460,131.01 177,582.85 3.20%

EUR 2,346 SANOFI 182,625.71 207,292.56 3.74%

EUR 12,561 SPIE SA 216,899.32 243,683.40 4.40%

EUR 2,533 WORLDLINE SA/FRANCE 88,297.81 199,955.02 3.61%
Total France 1,423,603.57 1,291,221.52 23.29%
Germany

EUR 2,287 BIKE24 HOLDING AG 34,305.00 44,207.71 0.80%

EUR 4,268 TEAMVIEWER AG 152,824.79 135,380.96 2.44%
Total Germany 187,129.79 179,588.67 3.24%
Italy

EUR 4,489 AMPLIFON SPA 53,817.25 186,921.96 3.37%

EUR 515,025 CIR SPACOMPAGNIE INDUSTRIALI 287,626.25 260,602.65 4.70%

EUR 4,520 ITALIAN SEA GROUP SPA 22,148.00 25,764.00 0.46%

EUR 6,692 PRYSMIAN SPA 169,863.15 202,299.16 3.65%
Total Italy 533,454.65 675,587.77 12.18%
Luxembourg

EUR 3,863 BEFESA SA 114,946.15 250,322.40 4.51%
Total Luxembourg 114,946.15 250,322.40 4.51%
Portugal

EUR 18,663 CORTICEIRA AMORIM SGPS SA 147,644.11 197,827.80 3.57%
Total Portugal 147,644.11 197,827.80 3.57%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stockexchange and/or dealt in on another requlated markgicontinued)

Equities (continued)

Spain
EUR 80,354 BANCO SANTANDER SA 396,353.00 258,699.70 4.67%
EUR 62,423 FAES FARMA SA 270,284.74 210,115.82 3.79%
EUR 13,056 GRIFOLS SA 229,457.05 193,228.80 3.48%
EUR 32,725 INDRA SISTEMAS SA 342,928.67 251,818.88 4.54%
EUR 11,024 SOLARPACK CORP TECNOLOGICA SA 91,499.20 288,277.60 5.21%
EUR 248,917 VOCENTO SA 336,289.97 278,787.04 5.03%
Total Spain 1,666,812.63 1,480,927.84 26.72%
Switzerland
CHF 1,511 TEMENOS GROUP AG 44,684.95 204,832.45 3.69%
Total Switzerland 44,684.95 204,832.45 3.69%

United Kingdom

GBP 1,690 RECKITT BENCKISER GROUP PLC 131,658.58 125,936.07 2.27%
EUR 3,068 UNILEVER PLC 157,356.76 151,451.82 2.73%
Total United Kingdom 289,015.34 277,387.89 5.00%
Total Equities 4,725,134.11 5,033,763.14 90.78%

Total Transferable securities admitted to an official stock exchange and/or dealt in another
regulated market 4,725,134.11 5,033,763.14  90.78%

Total investments 4,725,134.11 5,033,763.14 90.78%

The accompanying notes form an integral part of these financial statements
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Geographical classification of investments as at June 30, 2021

% of Net Assets

Spain 26.72%
France 23.29%
Italy 12.18%
United Kingdom 5.00%
Austria 4.78%
Luxembourg 4.51%
Finland 3.80%
Switzerland 3.69%
Portugal 3.57%
Germany 3.24%
Total 90.78%

Economic classification of investments as at June 30, 2021

% of Net Assets

Pharmaceuticals 14.38%
Machinerydiversified 8.58%
Engineering and construction 7.74%
Software 6.13%
Energyalternate sources 5.21%
Media 5.03%
Holding companiesliversified 4.70%
Banks 4.67%
Computers 4.54%
Environmental control 4.51%
Electrical components and equipment 3.65%
Commercial services 3.61%
Packaging and containers 3.57%
Retail 3.23%
Auto manufacturers 3.20%
Cosmetics and personal care 2.73%
Household products and wares 2.27T%
Auto parts and equipment 1.77%
Internet 0.80%
Shipbuilding 0.46%
Total 90.78%
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Statement of investments as at June 30, 2021

% of
Market Net
Quantity/ Cost Value  Asset
Currency Nominal Description usb USD Value
Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market
Equities
Canada
UsD 83,874 SHOPIFY INC 66,368,886.61 122,538,236.52 6.16%
Total Canada 66,368,886.61 122,538,236.52 6.16%
Sweden
usD 270,426 SPOTIFY TECHNOLOGY SA 55,196,347.47 74,526,701.34 3.75%
Total Sweden 55,196,347.47 74,526,701.34 3.75%
The Netherlands
EUR 12,024 ADYEN NV 20,011,386.21  29,381,208.53 1.48%
USsD 73,290 ASML HOLDING NV NY REG SHRS 39,724,737.63 50,631,663.60 2.54%
Total The Netherlands 59,736,123.84  80,012,872.13 4.02%
United Kingdom
USsD 690,901 FARFETCH LTD 34,034,939.93 34,793,774.36  1.75%
USsD 1,054,776 ROYALTY PHARMA PLC 46,559,239.26 43,235,268.24 2.17%
Total United Kingdom 80,594,179.19  78,029,042.60 3.92%
United States of America
UsD 322,493 ACTIVISION BLIZZARD INC 25,124,488.75 30,778,731.92 1.55%
USsD 25,840 AMAZON.COM INC 70,692,948.60 88,893,734.40 4.47%
UsD 127,292 AVALARA INC 19,427,030.49 20,595,845.60 1.04%
UsD 268,110 CHEWY INC 17,948,406.03 21,371,048.10 1.07%
USsD 117,227 COSTCO WHOLESALE CORP 39,763,461.56  46,383,207.09 2.33%
uUsD 139,194 COUPA SOFTWARE INC 30,338,694.08  36,484,139.34 1.83%
UsD 81,443 DANAHER CORP 15,683,566.41 21,856,043.48 1.10%
USsD 290,832 DATADOG INC 25,458,364.87  30,269,794.56 1.52%
uUsD 119,479 DOCUSIGN INC 26,849,581.83  33,402,744.03 1.68%
UsD 86,363 FACEBOOK INC 22,485,701.55 30,029,278.73 1.51%
uUsD 344,434 HEICO CORP 31,957,157.98 42,771,814.12 2.15%
UsD 284,007 IAC/INTERACTIVECORP 34,261,084.01 43,785,359.19 2.20%
UsD 103,228 INTUITIVE SURGICAL INC 66,459,966.28 94,932,597.92 4.77%
uUsD 51,331 LULULEMON ATHLETICA INC 16,576,405.13 18,734,275.07 0.94%
USsD 195,840 MATCH GROUP INC 22,451,269.09 31,579,200.00 1.59%
UsD 207,995 OKTA INC 41,134,461.91 50,892,216.60 2.56%
uUsD 110,710 PAYPAL HOLDINGS INC 31,855,904.62 32,269,750.80 1.62%
USsD 42,315 ROPER TECHNOLOGIES INC 16,633,672.38  19,896,513.00 1.00%
uUsD 44,455 ROYAL GOLD INC 5,122,495.38 5,072,315.50 0.25%
USsD 120,366 SALESFORCE.COM INC 27,203,582.64 29,401,802.82 1.48%
USsD 56,566 SERVICENOW INC 21,322,523.32  31,085,845.30 1.56%
uUsD 763,067 SNAP INC 43,400,897.92  51,995,385.38 2.61%
USsD 289,335 SNOWFLAKE INC 72,968,522.81 69,961,203.00 3.52%
USsD 424,815 SQUARE INC 56,090,825.66 103,569,897.00 5.21%
uUsD 282,269 TWILIO INC 75,585,460.93 111,259,149.04 5.59%
uUsD 1,701,478 TWITTER INC 74,667,962.89 117,078,701.18 5.89%
USsD 970,048 UBER TECHNOLOGIES INC 48,993,687.29 48,618,805.76 2.44%
UsD 316,841 VEEVA SYSTEMS INC 72,919,475.27 98,521,708.95 4.95%
uUsD 447,007 VIMEO INC 14,491,754.85 21,903,343.00 1.10%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER GO NORTH AMERICAN EQUITY

Statement of investments as at June 30, 2021 (continued)

% of
Market Net
Quantity/ Cost Value  Asset
Currency Nominal Description usb USD Value
Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)
Equities (continued)
United States of Americécontinued)
USD 146,860 WAYFAIR INC 46,901,954.57  46,365,170.60 2.33%
USD 189,703 WORKDAY INC 41,667,683.50 45,289,694.22 2.28%
usb 112,239 ZOETIS INC 16,000,036.57  20,916,860.04 1.05%
USD 573,170 ZOOMINFO TECHNOLOGIES INC 29,333,930.15  29,902,278.90 1.50%
usD 197,335 ZOOM VIDEO COMMUNICATIONS INC 62,504,130.90  76,374,565.05 3.84%
Total United States of America 1,264,277,090.22 1,602,243,019.69 80.53%
Total Equities 1,526,172,627.33 1,957,349,872.28 98.38%
Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 1,526,172,627.33 1,957,349,872.28 98.38%
Total investments 1,526,172,627.33 1,957,349,872.28 98.38%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER GO NORTH AMERICAN EQUITY

Geographical classification of investments as at June 32021

% of Net Assets

United States of America 80.53%
Canada 6.16%
The Netherlands 4.02%
United Kingdom 3.92%
Sweden 3.75%
Total 98.38%

Economic classification of investments as at June 30, 2021

% of Net Assets

Internet 39.43%
Software 32.30%
Commercial services 9.35%
Healthcare products 5.87%
Retail 3.27%
Semiconductors 2.54%
Biotechnology 2.17%
Aerospace and defense 2.15%
Pharmaceuticals 1.05%
Mining 0.25%
Total 98.38%
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER EUROPEAN DIVIDEND

Statement of investments as at June 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market

Equities
Belgium
EUR 15,861 KBC GROUP NV 899,639.46 1,019,862.30 1.04%
Total Belgium 899,639.46 1,019,862.30 1.04%
Denmark
DKK 11,402 CARLSBERG AS 1,317,325.40 1,792,428.52 1.82%
Total Denmark 1,317,325.40 1,792,428.52 1.82%
Finland
SEK 236,030 NORDEA BANK ABP 1,578,450.24 2,216,942.37 2.25%
Total Finland 1,578,450.24 2,216,942.37 2.25%
France
EUR 64,948 AXA SA 1,473,302.98 1,388,912.98 1.41%
EUR 97,975 CARREFOUR SA 1,344,863.18 1,624,915.38 1.65%
EUR 29,534 CIE DE SAINT-GOBAIN 1,072,771.68 1,640,318.36 1.67%
EUR 7,701 CIE GENERALE DES ETABLISSEMENTS MICHELIN 768,115.39 1,035,784.50 1.05%
EUR 18,401 EIFFAGE SA 1,570,629.93 1,578,805.80 1.60%
EUR 142,732 ORANGE SA 1,779,657.73 1,372,368.18 1.39%
EUR 38,355 PUBLICIS GROUPE SA 1,454,304.04 2,068,868.70 2.10%
EUR 35,490 SANOFI 2,753,245.85 3,135,896.40 3.19%
EUR 7,581 SCHNEIDER ELECTRIC SE 522,127.57 1,005,847.08 1.02%
EUR 50,959 SCOR SE 1,425,556.72 1,366,720.38 1.39%
EUR 14,958 THALES SA 1,292,527.26 1,286,986.32 1.31%
EUR 89,163 TOTAL SA 3,958,316.64 3,402,014.27 3.46%
Total France 19,415,418.97 20,907,438.35 21.24%
Germany
EUR 14,019 BASF SE 1,013,036.37 931,422.36 0.95%
EUR 28,069 BAYER AG 1,766,704.40 1,437,413.49 1.46%
EUR 11,234 BAYERISCHE MOTOREN WERKE AG 1,006,868.37 1,003,308.54 1.02%
EUR 17,384 COVESTRO AG 1,012,338.93 946,732.64 0.96%
EUR 32,118 DEUTSCHE POST AG 1,367,862.76 1,842,288.48 1.87%
EUR 19,429 HEIDELBERGCEMENT AG 1,219,634.06 1,405,493.86 1.43%
EUR 7,074 SIEMENS AG 668,473.60 945,227.88 0.96%
Total Germany 8,054,918.49 8,511,887.25 8.65%
Ireland
GBP 22,792 DCC PLC 1,602,411.46 1,571,247.10 1.60%
Total Ireland 1,602,411.46 1,571,247.10 1.60%

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

Soci ® ® dol nvestissement Capital Variabl e

SANTANDER EUROPEAN DIVIDEND

Statement of investments as at June 30, 2021 (continued)

Market % of Net

Quantity/ Cost Value Asset

Currency Nominal Description EUR EUR Value
Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)
Equities (continued)
Italy

EUR 87,735 ASSICURAZIONI GENERALI SPA 1,509,969.68 1,483,160.18 1.51%

EUR 177,133 ENEL SPA 866,324.89 1,387,305.66 1.41%

EUR 859,430 INTESA SANPAOLO SPA 1,692,629.63 2,002,042.19 2.03%
Total Italy 4,068,924.20 4,872,508.03 4.95%
Jersey

GBP 59,438 POLYMETAL INTERNATIONAL PLC 1,060,005.43 1,076,321.48 1.09%
Total Jersey 1,060,005.43 1,076,321.48 1.09%
Norway

NOK 34,924 DNB ASA 421,149.25 642,018.85 0.65%

NOK 68,668 TELENOR ASA 1,092,703.89 976,366.28 0.99%
Total Norway 1,513,853.14 1,618,385.13 1.64%
Spain

EUR 52,945 ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA 1,419,022.57 1,196,027.55 1.22%

EUR 52,945 ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA - 62,475.10 0.06%

EUR 81,774 ENAGAS SA 1,580,822.44 1,593,366.39 1.61%

EUR 66,427 RED ELECTRICA CORP SA 1,135,423.15 1,039,914.69 1.06%
Total Spain 4,135,268.16  3,891,783.73 3.95%
Sweden

SEK 42,302 SANDVIK AB 712,335.69 911,775.00 0.93%

SEK 95,515 SKANDINAVISKA ENSKILDA BANKEN AB 998,532.68 1,041,134.76 1.05%
Total Sweden 1,710,868.37 1,952,909.76 1.98%
Switzerland

CHF 25,601 ADECCO GROUP AG 1,151,526.35 1,468,070.09 1.49%

CHF 23,209 NESTLE SA 1,634,140.97 2,439,494.17 2.48%

CHF 40,849 NOVARTIS AG 2,508,663.62 3,142,154.33 3.19%

CHF 10,854 ROCHE HOLDING AG 2,380,689.99 3,451,202.08 3.51%
Total Switzerland 7,675,020.93 10,500,920.67 10.67%
The Netherlands

EUR 194,858 ING GROEP NV 1,208,165.88 2,170,718.12 2.21%

EUR 62,818 KONINKLIJKE AHOLD DELHAIZE NV 1,197,310.55 1,574,847.26 1.60%

EUR 511,860 KONINKLIJKE KPN NV 1,151,064.66 1,348,239.24 1.37%

EUR 23,824 NN GROUP NV 770,177.44 947,718.72 0.96%

EUR 207,344 ROYAL DUTCH SHELL PLC 2,760,350.55 3,525,677.38 3.58%

EUR 18,421 SIGNIFY NV 979,849.55 982,576.14 1.00%

EUR 98,817 STELLANTIS NV 1,249,676.98 1,634,433.18 1.66%
Total The Netherlands 9,316,595.61 12,184,210.04 12.38%

Theaccompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER EUROPEAN DIVIDEND

Statement of investments as at June 30, 2021 (continued)
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)

Equities (continued)

United Kingdom

GBP 17,727 ASTRAZENECA PLC 1,521,714.50 1,793,048.92 1.82%
GBP 310,772 AVIVA PLC 1,521,407.19 1,469,427.04 1.49%
GBP 40,985 BHP GROUP PLC 892,400.92 1,016,931.35 1.03%
GBP 109,244 BRITISH AMERICAN TOBACCO PLC 4,385,566.91 3,563,220.66 3.62%
GBP 199,296 IMPERIAL BRANDS PLC 5,197,190.40 3,614,716.89 3.68%
GBP 42,043 PERSIMMON PLC 1,527,161.09 1,448,701.67 1.47%
GBP 15,764 RIO TINTO PLC 690,972.18 1,092,439.73 1.11%
GBP 145,998 ROYAL MAIL PLC 986,238.86 981,998.40 1.00%
GBP 23,896 SCHRODERS PLC 754,592.47 977,891.01 0.99%
GBP 557,740 TESCO PLC 1,597,380.46 1,448,526.22 1.47%
EUR 63,156 UNILEVER PLC 2,824,682.38 3,117,695.94 3.17%
GBP 951,196 VODAFONE GROUP PLC 1,506,169.76  1,344,500.91 1.37%
Total United Kingdom 23,405,477.12 21,869,098.74 22.22%
Total Equities 85,754,176.98 93,985,943.47 95.48%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 85,754,176.98 93,985,943.47 95.48%

Total investments 85,754,176.98 93,985,943.47 95.48%

The accompanying notes form an integral part of these financial statements
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SANTANDER EUROPEAN DIVIDEND

Geographical classification of investments as at June 32021

% of Net Assets

United Kingdom 22.22%
France 21.24%
The Netherlands 12.38%
Switzerland 10.67%
Germany 8.65%
Italy 4.95%
Spain 3.95%
Finland 2.25%
Sweden 1.98%
Denmark 1.82%
Norway 1.64%
Ireland 1.60%
Jersey 1.09%
Belgium 1.04%
Total 95.48%

Economic classification of investments as at June 30, 2021

% of Net Assets

Pharmaceuticals 27.13%
Banks 9.23%
Food 7.20%
Oil and gas 7.04%
Insurance 5.27%
Telecommunications 5.12%
Cosmetics and personal care 3.17%
Building materials 3.10%
Engineering and construction 2.88%
Transportation 2.87%
Auto manufacturers 2.68%
Electricity 2.47%
Mining 2.12%
Advertising 2.10%
Electrical components and equipment 2.02%
Chemicals 1.91%
Beverages 1.82%
Gas 1.61%
Commercial services 1.49%
Aerospace and defense 1.31%
Auto parts and equipment 1.05%
Miscellaneous manufacture 0.96%
Machineryconstruction and mining 0.93%
Total 95.48%
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER AM LATIN AMERICAN FIXED INCOME

Statement of investments as at June 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description uUsD uUsD Value

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market

Bonds
Bermuda
uUsD 500,000 CREDICORP LTD CALLABLE NOTES FIXED 2.750% 17/06/25 497,682.82 508,712.50 1.40%
Total Bermuda 497,682.82 508,712.50 1.40%
Brazil
UsD 1,250,000 AEGEA FINANCE SARL CALLABLE NOTES FIXED 5.750% 10/10/24 1,231,202.14 1,298,431.25 3.57%
UsD 1,000,000 BANCO BTG PACTUAL SA/CAYMAN ISLANDS CALLABLE 4.500%
10/01/25 978,937.96 1,048,700.00 2.88%
UsD 1,250,000 BANCO DAYCOVAL SA MEDIUM TERM NOTE FIXED 4.250%
13/12/24 1,211,880.39 1,296,409.38 3.57%
USD 1,200,000 CEMIG GERACAO E TRANSMISSAO SA CALLABLE NOTES 9.250%
05/12/24 1,345,219.81 1,386,312.00 3.81%
UsD 1,500,000 CIA BRASILEIRA DE ALUMINIO CALLABLE NOTES FIXED 4.750%
17/06/24 1,529,619.99 1,607,767.50 4.42%
USD 800,000 FIBRIA OVERSEAS FINANCE LTD CALLABLE NOTES FIXED 4.000%
14/01/25 822,724.47 864,204.00 2.38%
USsD 1,097,229 PRUMO PARTICIPACOES ENVESTIMENTOS S/A CALLABLE
7.500% 31/12/31 1,117,176.52 1,230,268.36 3.38%
Total Brazil 8,236,761.28 8,732,092.49 24.01%
Canada
UsD 1,500,000 CANACOL ENERGY LTD CALLABLE NOTES FIXED 7.250% 03/05/25 1,552,927.93 1,596,472.50 4.39%
Total Canada 1,5652,927.93 1,596,472.50 4.39%
Cayman Islands
UsD 1,500,000 GLOBO COMUNICACAO E PARTICIPACOES SA CALLABLE 4.843%
08/06/25 1,507,141.80 1,582,515.00 4.35%
Total Cayman Islands 1,507,141.80 1,582,515.00 4.35%
Chile
UsD 1,000,000 CENCOSUD SA CALLABLE NOTES FIXED 5.150% 12/02/25 1,043,117.03 1,107,405.00 3.05%
UsD 500,000 ENGIE ENERGIA CHILE SA CALLABLE NOTES FIXED 4.500%
29/01/25 527,881.36 547,158.90 1.50%
UsD 600,000 FALABELLA SA CALLABLE NOTES FIXED 4.375%27/01/25 612,479.07 646,572.00 1.78%
UsD 750,000 TRANSELEC SA CALLABLE NOTES FIXED 4.250% 14/01/25 787,342.40 816,206.25 2.24%
Total Chile 2,970,819.86 3,117,342.15 8.57%
Colombia
UsD 1,500,000 BANCO BILBAO VIZCAYA ARGENTARIA COLOMBIA SA NOTES
4.875% 21/04/25 1,550,126.07 1,571,670.00 4.32%
UsD 1,000,000 BANCOLOMBIA SA CALLABLE NOTES VARIABLE 4.625% 18/12/29 921,303.31 1,017,510.00 2.80%
UsD 750,000 ECOPETROL SA CALLABLE BOND FIXED 4.125% 16/01/25 760,935.69 791,235.00 2.18%
Total Colombia 3,232,365.07 3,380,415.00 9.30%

The accompanying notes form an integral part of these financial statements

110



SANTANDER SICAV
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SANTANDER AM LATIN AMERICAN FIXED INCOME

Statement of investments as at June 30, 2021 (continued)

Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description usb usb Value
Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)
Bonds(continued)
Luxembourg
uUsD 1,600,000 AMAGGI SA NOTES 5.250% 28/01/28 1,639,527.51 1,679,728.00 4.62%
uUsD 1,000,000 RUMO LUXEMBOURG SARL CALLABLE NOTES FIXED 5.875%
18/01/25 1,030,862.12 1,048,795.00 2.88%
Total Luxembourg 2,670,389.63 2,728,523.00 7.50%
Mexico
USD 750,000 BANCO SANTANDER MEXICO SA INSTITUCION DE BANCA 5.375%
17/04/25 792,343.53 851,917.50 2.34%
uUsD 1,000,000 BBVA BANCOMER SA/TEXAS CALLABLE NOTES VARIABLE
5.350% 12/11/29 964,578.07 1,065,040.00 2.93%
uUsD 1,000,000 BECLE SAB DE CV CALLABLE NOTES FIXED 3.750% 13/05/25 1,040,719.72  1,090,305.00 3.00%
uUsD 1,500,000 CEMEX SAB DE CV CALLABLE NOTES FIXED 7.375% 05/06/27 1,500,000.00 1,691,250.00 4.67%
USD 1,250,000 EL PUERTO DE LIVERPOOL SAB DE C\WCALLABLE NOTES 3.950%
02/10/24 1,264,166.94 1,339,350.00 3.68%
uUsD 1,000,000 NEMAK SAB DE CV NOTES 4.750% 23/01/25 992,327.16  1,037,500.00 2.85%
USD 1,300,000 PETROLEOS MEXICANOS CALLABLE BOND FIXED 4.250% 15/01/25 1,205,315.13 1,333,026.50 3.67%
uUsD 785,000 TRUST FIBRA UNO CALLABLE NOTES FIXED 5.250% 15/12/24 806,070.13 873,375.30 2.40%
uUsD 300,000 UNIFIN FINANCIERA SAB DE CV CALLABLE NOTES FIXED 9.875%
28/01/29 300,000.00 298,843.50 0.82%
Total Mexico 8,865,520.68 9,580,607.80  26.36%
Peru
USD 500,000 BANCO DE CREDITO DEL PERU CALLABLE MEDIUM TERM 3.125%
01/07/30 496,641.71 497,950.00 1.37%
uUsD 1,250,000 CORP FINANCIERA DE DESARROLLO SA CALLABLE NOTES 5.2509
15/07/29 1,313,351.48 1,306,250.00 3.59%
Total Peru 1,809,993.19 1,804,200.00 4.96%
Supranational
usD 1,000,000 JBS USA LUX SA /JBS USA FOOD CO / JBS USA FINANCE 5.500%
15/01/30 1,037,874.66 1,119,700.00 3.08%
Total Supranational 1,037,874.66 1,119,700.00 3.08%
The Netherlands
uUsD 1,500,000 EMBRAER NETHERLANDS FINANCE BV CALLABLE NOTES 5.050%
15/06/25 1,420,356.43 1,586,100.00 4.36%
Total The Netherlands 1,420,356.43 1,586,100.00 4.36%
Total Bonds 33,801,833.35 35,736,680.44 98.28%
Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 33,801,833.35 35,736,680.44 98.28%
Total investments 33,801,833.35 35,736,680.44 98.28%

The accompanying notes form an integral part of these financial statements
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SANTANDER AM LATIN AMERICAN FIXED INCOME

Geographical classification of investments as at June 30, 2021

% of Net Assets

Mexico 26.36%
Brazil 24.01%
Colombia 9.30%
Chile 8.57%
Luxembourg 7.50%
Peru 4.96%
Canada 4.39%
The Netherlands 4.36%
Cayman Islands 4.35%
Supranational 3.08%
Bermuda 1.40%
Total 98.28%

Economic classification of investments as at June 30, 2021

% of Net Assets

Banks 22.32%
Oil and gas 10.24%
Electricity 7.55%
Transportation 6.26%
Food 6.13%
Retail 5.46%
Building materials 4.67%
Agriculture 4.62%
Mining 4.42%
Aerospace and defense 4.36%
Media 4.35%
Diversified financial services 3.70%
Water 3.57%
Beverages 3.00%
Auto parts and equipment 2.85%
REITs 2.40%
Forest products and paper 2.38%
Total 98.28%
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abl e

Statement of investments as at June 30, 2021

Currency

Quantity/
Nominal Description

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market

Bonds

Austria
EUR

EUR
EUR

EUR
EUR

Total Austria

Belgium
EUR
EUR
EUR
EUR
EUR
EUR

EUR

Total Belgium

200,000 ERSTE GROUP BANK AG CALLABLE BOND VARIABLE 4.250%
31/12/64

100,000 ERSTE GROUP BANK AGCALLABLE MEDIUM TERM NOTE 1.000%
10/06/30

200,000 ERSTE GROUP BANK AG MEDIUM TERM NOTE FIXED 0.875%
22/05/26

100,000 OMV AG CALLABLE NOTES VARIABLE 2.500% 31/12/64

200,000 VOLKSBANK WIEN AG CALLABLE BOND VARIABLE 2.750%
06/10/27

200,000 ANHEUSERBUSCH INBEV SA/NV CALLABLE MEDIUM TERM
1.150%22/01/27

200,000 ANHEUSERBUSCH INBEV SA/NV CALLABLE MEDIUM TERM
2.700% 31/03/26

150,000 ANHEUSERBUSCH INBEV SA/NV CALLABLE MEDIUM TERM
2.750% 17/03/36

400,000 BELFIUS BANK SA BOND FIXED 0.375% 02/09/25

100,000 BELFIUS BANK SA MEDIUM TERM NOTE FIXED 0.375% 08/06/27

100,000 FLUVIUS SYSTEM OPERATOR CVBA CALLABLE MEDIUM TERM
0.250%14/06/28

200,000 KBC GROUP NV CALLABLE MEDIUM TERM NOTE VARIABLE
0.500% 03/12/29

British Virgin Islands

EUR

260,000 GLOBAL SWITCH FINANCE BV CALLABLE MEDIUM TERM NOTE
1.375% 07/10/30

Total British Virgin Islands

Denmark
EUR

EUR
EUR

EUR

Total Denmark

Finland

EUR

EUR

EUR

EUR

Total Finland

300,000 CARLSBERG BREWERIES AS CALLABLE NOTES FIXED 0.375%
30/06/27

400,000 NYKREDIT REALKREDIT AS BOND FIXED 0.250% 13/01/26

200,000 NYKREDIT REALKREDIT AS MEDIUM TERM NOTE FIXED 0.375%
17/01/28

100,000 ORSTED A/SCALLABLE BOND VARIABLE EUR 1.750% 31/12/49

100,000 KOJAMO OYJ CALLABLE MEDIUM TERM NOTE FIXED 0.875%
200,000 éSP/OC?/OZIgPORATE BANK PLC CALLABLE NOTES VARIABLE 1.625%
100,000 CSJEZI?/I?D/?)OOYJ CALLABLE MEDIUM TERM NOTE VARIABLE 2.500%
135,000 (SJ3A/'(F)g/502YJ CALLABLE NOTES FIXED 1.375%24/02/28

The accompanying notes form an integral part of thesadiabstatements

Market % of Net

Cost Value Asset
EUR EUR Value
200,000.00 214,520.00 0.38%
99,522.56 100,971.81 0.18%
199,304.64 208,528.70 0.37%
100,000.00 104,815.18 0.19%
200,545.14 205,272.00 0.36%
799,372.34 834,107.69 1.48%
207,560.49 211,426.69 0.37%
213,759.29 225,831.33 0.40%
162,207.33 181,990.77 0.32%
399,229.09 403,419.50 0.72%
99,749.43 99,834.29 0.18%
99,349.16 99,980.00 0.18%
199,020.61 200,180.22 0.35%
1,380,875.40 1,422,662.80 2.52%
258,554.38 265,736.16 0.47%
258,554.38 265,736.16 0.47%
305,724.58 303,532.43 0.54%
399,536.68 400,583.32 0.71%
197,622.57 197,717.00 0.35%
99,124.27 102,842.75 0.18%
1,002,008.10 1,004,675.50 1.78%
99,058.11 100,365.70 0.18%
199,210.66 207,148.60 0.36%
99,462.89 106,240.09 0.19%
134,673.15 140,253.39 0.25%
532,404.81 554,007.78 0.98%
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SANTANDER AM EURO CORPORATE BOND

Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)

Bonds(continued)

France

EUR 300,000 AUCHAN HOLDING SADIR CALLABLE MEDIUM TERM NOTE

2.375% 25/04/25 322,983.22 324,072.74 0.57%
EUR 300,000 AXA SA CALLABLE MEDIUM TERM NOTE VARIABLE EUR 1000

3.875% 31/12/49 328,553.08 339,249.60 0.60%
EUR 200,000 BANQUE FEDERATIVE DU CREDITMUTUEL SA BOND FIXED

0.250% 19/07/28 194,333.48 196,102.13 0.35%
EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA MEDIUM TERM

1.625% 15/11/27 97,641.21 105,791.88 0.19%
EUR 100,000 BNP PARIBAS CARDIF SA MEDIUM TERM NOTE FIXED 1.000%

29/11/24 99,017.25 102,542.82 0.18%
EUR 100,000 BNP PARIBAS SA CALLABLE BOND VARIABLE 0.500% 04/06/26 99,853.01 101,578.88 0.18%
EUR 400,000 BNP PARIBAS SA MEDIUM TERM NOTE FIXED 2.375% 17/02/25 410,133.18 430,655.34 0.76%
EUR 300,000 BPCE SA CALLABLEMEDIUM TERM NOTE VARIABLE 0.500%

15/09/27 297,912.49 301,438.88 0.53%
EUR 100,000 BPCE SA MEDIUM TERM NOTE FIXED EUR 1.000% 01/04/25 100,061.65 103,427.50 0.18%
EUR 100,000 CAPGEMINI SE CALLABLE NOTES FIXED 1.125% 23/06/30 99,570.44 105,526.77 0.19%
EUR 100,000 CARREFOUR BANQUE SA CALLABLE MEDIUM TERM NOTE 0.107%

14/06/25 100,000.00 100,197.40 0.18%
EUR 300,000 CIE DE SAINT-GOBAIN MEDIUM TERM NOTE FIXED 1.125%

23/03/26 309,132.12 316,137.99 0.56%
EUR 100,000 CNP ASSURANCES CALLABLE MEDIUM TERMNOTE VARIABLE

2.500% 30/06/51 99,601.15 107,192.51 0.19%
EUR 200,000 CNP ASSURANCES CALLABLE NOTES FIXED 0.375% 08/03/28 199,474.97 196,017.00 0.35%
EUR 100,000 CNP ASSURANCES MEDIUM TERM NOTE FIXED 2.750% 05/02/29 101,705.80 113,800.24 0.20%
EUR 200,000 COENTREPRISE DE TRANSPORT D'ELECTRICITE SA 1.500% 29/07. 207,304.79 215,722.94 0.38%
EUR 200,000 CREDIT AGRICOLE ASSURANCES SA NOTES FIXED 2.000% 17/07/: 199,256.83 209,712.05 0.37%
EUR 100,000 CREDIT AGRICOLE SA/LONDON MEDIUM TERM NOTEFIXED

1.875% 20/12/26 100,749.25 108,612.03 0.19%
EUR 200,000 CREDIT MUTUEL ARKEA SA CALLABLE MEDIUM TERM NOTE

1.875% 25/10/29 193,171.81 208,948.52 0.37%
EUR 100,000 CREDIT MUTUEL ARKEA SA MEDIUM TERM NOTE FIXED 0.875%

11/03/33 99,573.49 99,434.86 0.18%
EUR 100,000 CREDIT MUTUEL ARKEA SA MEDIUM TERM NOTE FIXED 1.625%

15/04/26 99,754.52 106,324.40 0.19%
EUR 100,000 CROWN EUROPEAN HOLDINGS SA CALLABLE NOTES FIXED

2.250% 01/02/23 102,412.44 102,431.90 0.18%
EUR 300,000 CROWNEUROPEAN HOLDINGS SA CALLABLE NOTES FIXED

4.000% 15/07/22 307,508.26 309,082.50 0.55%
EUR 200,000 EIFFAGE SA CALLABLE NOTES FIXED 1.625% 14/01/27 198,196.23 210,985.00 0.37%
EUR 200,000 ENGIE SA CALLABLE MEDIUM TERM NOTE FIXED 0.375% 21/06/27 199,137.97 203,239.22 0.36%
EUR 200,000 ENGIE SA CALLABLE MEDIUM TERM NOTE FIXED 1.375% 21/06/39 196,358.08 213,394.82 0.38%
EUR 100,000 HOLDING D'INFRASTRUCTURES DE TRANSPORT SASU 0.625%

14/09/28 98,722.33 99,196.77 0.18%
EUR 100,000 ILIAD SA CALLABLE NOTES FIXED 0.750% 11/02/24 99,864.69 99,929.10 0.18%
EUR 200,000 ILIAD SA CALLABLE NOTES FIXED 1.875% 11/02/28 199,694.74 197,169.60 0.35%
EUR 200,000 LA BANQUE POSTALE SA CALLABLE MEDIUM TERM NOTE 0.500%

17/06/26 198,978.47 202,509.45 0.36%
EUR 200,000 LA POSTE SA MEDIUM TERM NOTE FIXED 0.000% 18/07/29 198,084.17 194,894.17 0.35%
EUR 100,000 MUTUELLE ASSURANCE DES COMMERCANTS ET INDUSTRIELS

0.625% 21/06/27 99,349.49 99,508.70 0.18%
EUR 200,000 ORANGE SA CALLABLE MEDIUM TERM NOTE FIXED 0.750%

29/06/34 198,234.23 199,699.00 0.35%
EUR 100,000 ORANGE SA CALLABLE MEDIUM TERM NOTE FIXED 1.375%

04/09/49 99,064.40 101,233.48 0.18%
EUR 200,000 ORANGE SA CALL MTN VAR 5% EUR 1000 5.000% 31/12/49 233,397.34 239,417.50 0.42%
EUR 100,000 ORANGE SA MEDIUM TERM NOTE FIXED 8.125% 28/01/33 165,950.89 183,365.14 0.32%

The accompanying notes form an integral part of these financial statements
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Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value
Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)
Bonds (continued)
France (continued)
EUR 200,000 PEUGEOT SA CALLABLE MEDIUM TERM NOTE FIXED 2.000%
23/03/24 208,431.14 211,066.23 0.37%
EUR 100,000 PSA BANQUE FRANCE SA MEDIUM TERM NOTE FIXED 0.750%
19/04/23 101,498.24 101,536.61 0.18%
EUR 170,000 RCI BANQUE SA CALLABLE MEDIUM TERM NOTE FIXED 0.750%
10/04/23 169,834.09 172,235.29 0.31%
EUR 200,000 RCI BANQUE SA CALLABLE MEDIUM TERM NOTE FIXED 1.125%
15/01/27 199,041.11 206,786.92 0.37%
EUR 200,000 RENAULT SACALLABLE MEDIUM TERM NOTE FIXED 1.250%
24/06/25 199,098.66 197,534.80 0.35%
EUR 100,000 RTE RESEAU DE TRANSPORT D'ELECTRICITE SADIR 2.000%
18/04/36 114,820.05 116,102.69 0.21%
EUR 100,000 RTE RESEAU DE TRANSPORT D'ELECTRICITE SA MEDIUM 2.750%
20/06/29 107,650.92 119,241.74 0.21%
EUR 300,000 SANEF SA CALLABLE BOND FIXED 1.875% 16/03/26 309,583.42 322,172.90 0.57%
EUR 300,000 SOCIETE GENERALE SA CALLABLE BOND VARIABLE 12/06/29 298,792.63 293,775.98 0.52%
EUR 200,000 SOCIETE GENERALE SACALLABLE MEDIUM TERM NOTE 1.000%
24/11/30 199,144.50 199,941.77 0.35%
EUR 200,000 SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED 2.625%
27/02/25 206,303.08 216,853.82 0.38%
EUR 200,000 SUEZ CALLABLE MEDIUM TERM NOTE FIXED 0.500% 14/10/31 199,981.21 198,236.03 0.35%
EUR 200,000 SUEZ SA CALLABLE MEDIUM TERM NOTE FIXED 0.000% 09/06/26 198,800.18 199,506.34 0.35%
EUR 300,000 TELEPERFORMANCE CALLABLE BOND FIXED 1.500% 03/04/24 301,122.81 311,187.86 0.55%
EUR 200,000 TELEPERFORMANCE CALLABLE BONDFIXED 1.875% 02/07/25 198,974.06 213,185.33 0.38%
EUR 100,000 TEREGA SASU CALLABLE NOTES FIXED 0.625% 27/02/28 99,458.20 99,739.50 0.18%
EUR 450,000 TOTAL SA CALLABLE MEDIUM TERM NOTE VARIABLE EUR
2.625% 31/12/49 463,315.30 476,714.14 0.87%
EUR 100,000 UMG GROUPE VYV BOND FIXED EUR 1.625% 02/07/29 99,360.12 106,811.55 0.19%
EUR 400,000 VEOLIA ENVIRONNEMENT SA CALLABLE MEDIUM TERM NOTE
0.927% 04/01/29 398,643.62 417,253.80 0.74%
Total France 10,428,590.81 10,728,426.13  19.03%
Germany
EUR 200,000 ALLIANZ SE CALLABLE MEDIUM TERM NOTE VARIABLE EUR
4.750% 31/12/49 226,749.44 220,610.55 0.39%
EUR 100,000 ALLIANZ SE CALLABLE NOTES VARIABLE EUR 5.625% 17/10/42 114,322.85 107,265.78 0.19%
EUR 200,000 ALSTRIA OFFICE REIFAG CALLABLE BOND FIXED 0.500% 26/09/25 201,999.38 201,824.00 0.36%
EUR 100,000 BASF SE CALLABLE MEDIUM TERM NOTE FIXED 1.625% 15/11/37 98,443.97 113,456.36 0.20%
EUR 200,000 BAYER AG CALLABLE NOTES FIXED 0.050% 12/01/25 199,603.16 199,624.89 0.35%
EUR 300,000 BAYER AG CALLABLE NOTES FIXED 0.375% 06/07/24 298,985.19 303,426.47 0.54%
EUR 100,000 BAYER AG CALLABLE NOTES FIXED 1.375% 06/07/32 99,908.82 102,553.31 0.18%
EUR 100,000 COMMERZBANK AG CALLABLE MEDIUM TERM NOTE VARIABLE
0.750% 24/03/26 99,580.86 101,877.93 0.18%
EUR 300,000 COMMERZBANK AG MEDIUM TERM NOTE FIXED 0.875% 22/01/27 306,050.94 305,368.95 0.52%
EUR 200,000 COMMERZBANK AG MEDIUM TERM NOTE FIXED 4.000% 23/03/26 207,169.21 226,284.60 0.40%
EUR 100,000 DAIMLER AG MEDIUM TERM NOTE FIXED 0.750% 08/02/30 102,655.64 102,408.47 0.18%
EUR 200,000 DEUTSCHE BAHN FINANCE GMBH MEDIUM TERM NOTE FIXED
0.625% 15/04/36 196,906.59 195,480.26 0.35%
EUR 100,000 DEUTSCHE BAHN FINANCE GMBH MEDIUM TERM NOTE FIXED
1.125% 29/05/51 99,522.34 100,507.50 0.18%
EUR 100,000 DEUTSCHE BANK AG CALLABLE MEDIUM TERM NOTE 17/02/27 99,739.20 100,692.18 0.18%
EUR 100,000 DEUTSCHE WOHNEN SE CALLABLE BOND FIXED 1.000% 30/04/25 99,163.20 103,683.40 0.18%
EUR 150,000 E.ON SE CALLABLE MEDIUM TERM NOTE FIXED 1.000% 07/10/25 149,477.74 156,222.00 0.28%
EUR 200,000 HEIDELBERGCEMENT AG CALLABLE MEDIUM TERM NOTE
2.250% 03/06/24 207,610.23 212,618.65 0.38%
EUR 100,000 HEIDELBERGCEMENT AG CALLABLE MEDIUM TERM NOTE
2.250% 30/03/23 101,398.22 103,683.47 0.18%

The accompanying notes form an integral part of these financial statements
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Quantity/
Currency Nominal Description

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Bonds (continued)

Germany (continued)

EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

Total Germany

Iceland
EUR
EUR

Total Iceland
Ireland
EUR

EUR
EUR

EUR

EUR

Total Ireland

100,000 HEIDELBERGCEMENT FINANCELUXEMBOURG SA CALLABLE
1.125% 01/12/27

200,000 INFINEON TECHNOLOGIES AG CALLABLE MEDIUM TERM NOTE
1.625% 24/06/29

100,000 INNOGY FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED
1.625%30/05/26

150,000 INNOGY FINANCE BV MEDIUM TERM NOTE FIXED 5.750% 14/02/33

100,000 LEG IMMOBILIEN AG CALLABLE MEDIUM TERM NOTE FIXED
1.250% 23/01/24

100,000 LEG IMMOBILIEN SE CALLABLE MEDIUM TERM NOTE FIXED
0.875% 30/03/33

200,000 O2 TELEFONICA DEUTSCHLAND FINANZIERUNGS GMBH 1.750%
05/07/25

200,000 RWE AG CALLABLE NOTES FIXED 0.625941/06/31

150,000 SCHAEFFLER AG CALLABLE MEDIUM TERM NOTE FIXED 1.125%
26/03/22

100,000 TALANX AG CALLABLE MEDIUM TERM NOTE VARIABLE 05/12/47

100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV CALLABLE BOND
3.375% 31/12/49

200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV CALLABLE BOND
3.875% 31/12/49

100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV CALLABLE BOND
4.625% 31/12/49

147,000 VOLKSWAGEN LEASING GMBH MEDIUM TERM NOTE FIXED
0.000% 19/07/24

125,000 VOLKSWAGEN LEASING GMBH MEDIUM TERM NOTE FIXED
0.375% 20/07/26

100,000 VONOVIA FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED
1.000% 28/01/41

100,000 VONOVIA SE CALLABLE MEDIUM TERM NOTE FIXED 0.375%
16/06/27

255,000 ARION BANKI HF MEDIUM TERM NOTE FIXED 0.625% 27/05/24
113,000 ISLANDSBANKI HF MEDIUM TERM NOTE FIXED 0.500% 20/11/23

200,000 AIB GROUP PLC CALLABLE MEDIUM TERM NOTE VARIABLE
17/11/27

100,000 AIB GROUP PLC MEDIUM TERM NOTE FIXED 1.500% 29/03/23

210,000 BANK OF IRELAND GROUP PLC CALLABLE MEDIUM TERM 1.000%
25/11/25

125,000 BANK OF IRELAND GROUP PLC CALLABLE MEDIUM TERM
VARIABLE 10/05/27

300,000 CRH SMW FINANCE DACCALLABLE MEDIUM TERM NOTE 1.250%
05/11/26

The accompaying notes form an integral part of these financial statements

Market % of Net

Cost Value Asset
EUR EUR Value
99,278.25 105,037.55 0.19%
214,742.61 215,638.04 0.38%
99,921.13 107,436.50 0.19%
203,789.48 231,863.07 0.41%
99,783.14 103,067.55 0.18%
99,243.54 99,053.43 0.18%
211,935.47 212,076.88 0.38%
199,426.44 200,504.00 0.36%
150,936.66 151,062.45 0.27%
107,657.80 107,533.21 0.19%
100,000.00 107,015.00 0.19%
208,289.86 221,467.93 0.39%
100,000.00 115,972.50 0.21%
146,746.81 146,946.78 0.26%
124,838.18 125,426.38 0.22%
98,391.02 93,368.43 0.17%
99,947.46 100,168.66 0.18%
5,274,214.83 5,401,227.13  9.57%
254,797.95 257,257.26 0.46%
112,992.14  114,105.82 0.20%
367,790.09 371,363.08 0.66%
199,819.92 200,632.45 0.36%
99,939.58 102,811.59 0.18%
209,835.25 215,806.01 0.38%
124,547.51 124,386.56 0.22%
308,747.93 318,044.25 0.56%
942,890.19 961,680.86 1.70%
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Statement of investments as at June 30, 2021 (continued)

Quantity/
Currency Nominal Description

Transferable securities admitted to an official stock exchange and/or dealt in on another requlatethrket (continued)

Bonds (continued)

Italy
EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR

EUR
EUR

Total Italy
Japan
EUR

EUR

Total Japan

Jersey
EUR

Total Jersey

150,000 21 RETE GAS SPA CALLABLE MEDIUM TERM NOTE FIXED 0.579%
29/01/31

200,000 ASSICURAZIONI GENERALI SPA CALLABLE MEDIUM TERM
1.713% 30/06/32

200,000 ASSICURAZIONI GENERALI SPA MEDIUM TERM NOTE FIXED
4.125% 04/05/26

100,000 BUZZI UNICEM SPA CALLABLE NOTES FIXED 2.125% 28/04/23

200,000 ENEL FINANCEINTERNATIONAL NV CALLABLE MEDIUM TERM
0.000% 17/06/27

160,000 ENEL SPA CALLABLE NOTES VARIABLE 2.250% 31/12/64

100,000 ENI SPA MEDIUM TERM NOTE FIXED 1.500% 17/01/27

150,000 FCA BANK SPA/IRELAND CALLABLE MEDIUM TERM NOTE 0.250%
28/02/23

150,000 FCA BANK SPA/IRELAND CALLABLE MEDIUM TERM NOTE 0.500%
18/09/23

164,000 HERA SPACALLABLE MEDIUM TERM NOTE FIXED 0.250% 03/12/30

170,000 INFRASTRUTTURE WIRELESS ITALIANE SPA CALLABLE 1.875%
08/07/26

150,000 INTESA SANPAOLO SPA MEDIUM TERM NOTE FIXED 0.750%
16/03/28

180,000 INTESA SANPAOLO SPA MEDIUM TERM NOTE FIXED 1.000%
19/11/26

100,000 INTESA SANPAOLO SPA MEDIUM TERM NOTE FIXED 4.000%
30/10/23

400,000 ITALGAS SPA MEDIUM TERM NOTE FIXED 0.250% 24/06/25

150,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO SPA MEDIUM
1.000% 08/09/27

100,000 SNAM SPA CALLABLE MEDIUM TERM NOTE FIXED 0.000997/12/28

300,000 TELECOM ITALIA SPA/MILANO MEDIUM TERM NOTE FIXED
3.625% 19/01/24

100,000 TERNA RETE ELETTRICA NAZIONALE SPA MEDIUM TERM 1.375%
26/07/27

100,000 UNICREDIT SPA CALLABLE MEDIUM TERM NOTE VARIABLE
05/07/29

200,000 UNICREDIT SPA CALLABLE MEDIUM TERM NOTE VARIABLE
4.375% 03/01/27

230,000 UNICREDIT SPA MEDIUM TERM NOTE FIXED0.500% 09/04/25

250,000 UNIONE DI BANCHE ITALIANE SPA MEDIUM TERM NOTE 1.625%
21/04/25

200,000 ASAHI GROUP HOLDINGS LTDCALLABLE NOTES FIXED 0.155%
23/10/24

200,000 TAKEDA PHARMACEUTICAL CO LTD CALLABLE NOTES FIXED
1.000% 09/07/29

300,000 GLENCORE FINANCE EUROPE LTD MEDIUM TERM NOTE FIXED
3.700% 23/10/23

The accompanying notes form an integral part of these financial statements

Market % of Net

Cost Value Asset
EUR EUR Value
150,000.00 147,143.99 0.26%
200,000.00 200,244.40 0.35%
220,253.92 234,703.16 0.42%
100,969.04 103,656.96 0.18%
197,839.81 197,707.63 0.35%
158,825.67 167,791.85 0.30%
99,571.78 107,479.07 0.19%
149,905.92 150,897.00 0.27%
149,647.15 151,659.38 0.27%
162,513.78 159,019.25 0.28%
169,729.38 177,771.72 0.32%
149,931.23 150,916.93 0.27%
179,582.63 185,620.19 0.33%
105,568.36 109,645.63 0.19%
397,477.31 402,620.64 0.72%
149,423.70 154,682.02 0.27%
99,747.50 96,815.20 0.17%
313,877.92 322,441.80 0.57%
99,760.00 106,813.15 0.19%
99,953.04 100,241.00 0.18%
200,254.40 204,462.20 0.36%
229,871.99 232,599.77 0.41%
249,602.47 261,407.50 0.46%
4,034,307.00 4,126,340.44 7.31%
200,000.00 201,446.60 0.36%
209,067.52 206,748.88 0.36%
409,067.52 408,195.48 0.72%
323,191.69 324,185.10 0.57%
323,191.69 324,185.10 0.57%
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Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value

Transferable securities admitted to an official stock exchange and/or dealt in on anothezgulated market (continued)

Bonds (continued)

Luxembourg
EUR 197,000 BLACKSTONE PROPERTY PARTNERS EUROPE HOLDINGS SARL
1.000% 04/05/28 196,871.32 196,084.59 0.35%
EUR 200,000 BLACKSTONE PROPERTY PARTNERS EUROPE HOLDINGS SARL
1.250%26/04/27 199,351.41 204,510.27 0.36%
EUR 100,000 CPI PROPERTY GROUP SA CALLABLE MEDIUM TERM NOTE
1.625% 23/04/27 98,546.74 103,017.75 0.18%
EUR 100,000 EUROFINS SCIENTIFIC SE CALLABLE BOND VARIABLE EUR PERP 107,879.05 107,459.00 0.19%
EUR 100,000 EUROFINS SCIENTIFIC SE CALLABLE NOTES FIXED 3.750%
17/07/26 116,241.95 116,981.90 0.21%
EUR 300,000 GLENCORE FINANCE EUROPE LTD CALLABLE MEDIUM TERM
1.625% 18/01/22 300,515.57 301,721.70 0.53%
EUR 100,000 GRAND CITY PROPERTIES SA CALLABLE MEDIUM TERMNOTE
1.500% 22/02/27 98,191.96 106,130.21 0.19%
EUR 100,000 GRAND CITY PROPERTIES SA CALLABLE MEDIUM TERM NOTE
1.500% 31/12/64 98,707.76 97,877.20 0.17%
EUR 125,000 PROLOGIS INTERNATIONAL FUNDING Il SA CALLABLE 0.750%
23/03/33 124,513.98 122,636.83 0.22%
Total Luxembourg 1,340,819.74 1,356,419.45 2.40%
Mexico
EUR 100,000 AMERICA MOVIL SAB DE CV CALLABLE BOND VARIABLE 6.375%
06/09/73 114,965.22 112,999.26 0.20%
EUR 100,000 PETROLEOS MEXICANOS CALLABLE MEDIUM TERM NOTEL.875%
21/04/22 99,398.54 100,433.90 0.18%
Total Mexico 214,363.76 213,433.16 0.38%
Norway
EUR 100,000 AKER BP ASA CALLABLE MEDIUM TERM NOTE FIXED 1.125%
12/05/29 99,368.32 100,249.87 0.18%
EUR 100,000 EQUINOR ASA CALLABLE MEDIUM TERM NOTE FIXED 0.750%
22/05/26 99,529.46 103,755.78 0.18%
EUR 240,000 TELENOR ASA CALLABLE MEDIUM TERM NOTE FIXED 0.875%
14/02/35 238,995.74 243,891.96 0.43%
Total Norway 437,893.52 447,897.61 0.79%
Portugal
EUR 300,000 BRISA CONCESSAO RODOVIARIA SA MEDIUM TERM NOTE 2.375%
10/05/27 312,435.22 337,276.80 0.60%
EUR 100,000 EDP- ENERGIAS DE PORTUGAL SA CALLABLE MEDIUM TERM
1.625% 15/04/27 99,491.08 107,561.37 0.19%
EUR 100,000 EDP- ENERGIAS DE PORTUGAL SA CALLABLE NOTES.700%
20/07/80 99,749.41 100,700.00 0.18%
EUR 100,000 EDP- ENERGIAS DE PORTUGAL SA CALLABLE NOTES 4.496%
30/04/79 100,000.00 109,062.50 0.19%
Total Portugal 611,675.71 654,600.67 1.16%
Slovakia
EUR 100,000 SPRDISTRIBUCIA AS CALLABLE BOND FIXED 1.000% 09/06/31 99,615.27 100,917.90 0.18%
Total Slovakia 99,615.27 100,917.90 0.18%

The accompanying notes form an integral part of these financial statements
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Quantity/
Currency Nominal Description

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)

Bonds (continued)

Spain
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

Total Spain

Sweden
EUR
EUR

EUR

300,000 ACS SERVICIOS COMUNICACIONES Y ENERGIA SL CALLABLE
1.875% 20/04/26

300,000 BANCO BILBAO VIZCAYA ARGENTARIA SA MEDIUM TERM
0.500% 14/01/27

100,000 BANCO DE SABADELL SA CALLABLE NOTES VARIABLE 0.625%
07/11/25

100,000 BANCO DE SABADELL SA MEDIUM TERM NOTE FIXED 1.750%
10/05/24

200,000 BANCO SANTANDER SAMEDIUM TERM NOTE FIXED 1.375%
05/01/26

200,000 BANKIA SA CALLABLE MEDIUM TERM NOTE VARIABLE 3.750%
15/02/29

200,000 BANKINTER SA BOND FIXED EUR 0.625% 06/10/27

300,000 BANKINTER SA CALLABLE BOND VARIABLE 2.500% 06/04/27

200,000 CAIXABANK SA CALLABLE MEDIUM TERM NOTE VARIABLE
0.375% 18/11/26

200,000 CANAL DE ISABEL Il GESTION SA MEDIUM TERM NOTE 1.680%
26/02/25

100,000 CELLNEX FINANCE CO SA CALLABLE MEDIUM TERM NOTE
0.750% 15/11/26

100,000 CELLNEX FINANCE CO SA CALLABLE MEDIUM TERM NOTE
1.500%608/06/28

300,000 CEPSA FINANCE SA CALLABLE MEDIUM TERM NOTE FIXED
0.750% 12/02/28

100,000 FCC AQUALIA SA CALLABLE BOND FIXED 1.413% 08/06/22

100,000 FCCAQUALIA SA CALLABLE BOND FIXED 2.629% 08/06/27

120,000 FCC SERVICIOS MEDIO AMBIENTE HOLDING SA CALLABLE
0.815% 04/12/23

170,000 FCC SERVICIOS MEDIO AMBIENTE HOLDING SA CALLABLE
1.661%04/12/26

100,000 KUTXABANK SA BOND FIXED EUR 100000 0.500% 25/09/24

200,000 NATURGY FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED
1.250% 15/01/26

200,000 NORTEGAS ENERGIA DISTRIBUCION SA CALLABLE MEDIUM
0.905% 22/01/31

100,000 REPSOL EUROPE FINANCE SARL CALLABLE MEDIUM TERM
0.375% 06/07/29

300,000 REPSOL INTERNATIONAL FINANCE BVCALLABLE NOTES 3.750%
31/12/64

100,000 TELEFONICA EMISIONES SA CALLABLE BOND FIXED 1.957%
01/07/39

300,000 TELEFONICA EMISIONES SA CALLABLE MEDIUM TERM NOTE
1.807% 21/05/32

100,000 TELEFONICA EUROPE BV CALLABLE BOND VARIABLE EUR
3.000% 31/12/49

200,000 TELEFONICA EUROPE BV CALLABLE BOND VARIABLE EUR
4.375% 31/12/64

100,000 UNICAJA BANCO SA CALLABLE NOTES VARIABLE 2.875% 13/11/29

200,000 BALDER FINLAND OYJ CALLABLE MEDIUM TERM NOTE FIXED
1.375% 24/05/30

100,000 HEIMSTADEN BOSTAD AB CALLABLE MEDIUM TERM NOTE
2.125% 05/09/23

100,000 SBB TREASURY OYJ CALLABLE MEDIUM TERM NOTE FIXED
1.125% 26/11/29

The accompanying notes form an integral part of these financial statements

Market % of Net

Cost Value Asset
EUR EUR Value
310,588.23  317,524.58 0.56%
298,139.72 302,065.88 0.54%
99,614.06 100,870.57 0.18%
99,876.55 103,819.90 0.18%
199,385.01 209,762.33 0.37%
200,000.00 215,706.66 0.38%
199,393.68 201,665.25 0.36%
304,040.38 305,602.20 0.54%
199,521.57 200,339.43 0.36%
211,811.20 211,582.19 0.38%
99,286.99 99,324.20 0.18%
99,590.76 100,217.70 0.18%
298,581.25 292,005.08 0.52%
100,000.00 100,989.84 0.18%
105,579.90 110,646.71 0.20%
120,000.00 122,059.08 0.22%
170,000.00 179,742.97 0.32%
99,627.67 101,491.23 0.18%
199,077.83 210,788.60 0.37%
200,000.00 197,639.00 0.35%
99,077.64 99,557.88 0.17%
300,000.00 321,721.80 0.56%
100,000.00 110,494.82 0.20%
300,000.00 330,974.21 0.57%
100,000.00 103,532.20 0.19%
200,000.00 217,383.00 0.39%
100,000.00 102,506.69 0.18%
4,813,192.44 4,970,014.00  8.81%
198,726.05 199,913.95 0.35%
104,501.50  104,532.91 0.19%
98,636.10 99,624.99 0.18%
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Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Bonds (continued)

Sweden (continued)

EUR 200,000 SKANDINAVISKA ENSKILDA BANKEN AB MEDIUM TERM NOTE
0.375% 21/06/28 199,602.69 199,403.54 0.35%
EUR 190,000 SVENSKA HANDELSBANKEN AB NOTES FIXED 0.050% 03/09/26 189,725.95 189,576.49 0.34%
Total Sweden 791,192.29 793,051.88 1.41%
Switzerland
EUR 100,000 ARGENTUM NETHERLANDS BV FOR SWISS LIFE AGALLABLE
VARIABLE PERP 112,909.45 113,262.08 0.20%
EUR 200,000 BANK JULIUS BAER & CO AG BOND FIXED 0.000% 25/06/24 200,000.00 200,177.00 0.35%
EUR 110,000 CREDIT SUISSE GROUP AG CALLABLE MEDIUM TERM NOTE
1.000% 24/06/27 109,706.47 112,316.44 0.20%
EUR 200,000 CREDIT SUISSE GROUP AG CALLABLE MEDIUM TERM NOTE
1.250% 17/07/25 199,387.05 205,408.13 0.36%
EUR 150,000 HELVETIA EUROPE SA CALLABLE NOTES VARIABLE 2.750%
30/09/41 148,692.56 162,213.30 0.29%
EUR 167,000 NESTLE FINANCEINTERNATIONAL LTD CALLABLE MEDIUM
0.625% 14/02/34 166,135.37 167,931.38 0.30%
EUR 100,000 RICHEMONT INTERNATIONAL HOLDING SA CALLABLE BOND
2.000% 26/03/38 98,166.20 115,919.17 0.21%
EUR 100,000 RICHEMONT INTERNATIONAL HOLDING SA CALLABLE NOTES
0.750% 26/05/28 105,160.73 104,111.75 0.18%
EUR 200,000 UBS AG/LONDON MEDIUM TERM NOTE FIXED 0.010% 31/03/26 199,819.57 199,804.50 0.35%
EUR 200,000 UBS GROUP AG CALLABLE MEDIUM TERM NOTE VARIABLE
0.250% 05/11/28 198,520.24 198,014.23 0.35%
EUR 200,000 UBS GROUP FUNDING SWITZERLAND AG CALLABLE BOND
1.250% 17/04/25 199,900.08 207,008.68 0.38%
Total Switzerland 1,738,397.72 1,786,166.66 3.17%

The Netherlands

EUR 150,000 ARGENTUM NETHERLANDS BV FOR ZURICH INSURANCE CO

3.500%01/10/46 160,895.29 171,179.78 0.30%
EUR 200,000 CNH INDUSTRIAL FINANCE EUROPE SA CALLABLE NOTES 0.000%

01/04/24 199,852.51 199,951.50 0.35%
EUR 200,000 COOPERATIEVE RABOBANK UA CALLABLE BOND VARIABLE

3.250% 31/12/64 200,000.00 207,253.80 0.37%
EUR 100,000 DE VOLKSBANK NV CALLABLE MEDIUM TERM NOTE FIXED

0.250% 22/06/26 99,425.77 99,522.60 0.18%
EUR 200,000 DE VOLKSBANK NV CALLABLE MEDIUM TERM NOTE FIXED

0.375% 03/03/28 198,720.56 198,053.00 0.35%
EUR 100,000 DE VOLKSBANK NV CALLABLE MEDIUM TERM NOTE VARIABLE

1.750% 22/10/30 99,966.50 104,977.53 0.19%
EUR 200,000 EDP FINANCE BV MEDIUM TERM NOTE FIXED 1.125% 12/02/24 200,444.54 206,700.28 0.37%
EUR 100,000 EDP FINANCE BV MEDIUM TERM NOTE FIXED 1.500% 22/11/27 99,038.56 107,592.70 0.19%
EUR 160,000 ENEXIS HOLDING NV CALLABLE MEDIUM TERM NOTE FIXED

0.375% 14/04/33 157,558.71 156,928.40 0.28%
EUR 300,000 ING GROEP NV CALLABLE NOTES VARIABLE 0.250% 18/02/29 295,721.46 294,214.88 0.52%
EUR 100,000 ING GROEP NV CALLABLE NOTES VARIABLE1.000% 13/11/30 99,851.07 101,410.67 0.18%
EUR 200,000 KONINKLIJKE PHILIPS NV CALLABLE BOND FIXED 0.500% 22/05/26 199,294.53 204,994.08 0.36%
EUR 100,000 NATURGY FINANCE BV CALLABLE BOND VARIABLE 4.125%

31/12/64 105,491.52 105,182.40 0.19%
EUR 300,000 NIBC BANK NV MEDIUM TERM NOTE FIXED 2.000% 09/04/24 296,746.55 313,535.91 0.56%

The accompanying notes form an imgart of these financial statements
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Statement of investments as at June 30, 2021 (continued)

Quantity/
Currency Nominal Description

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Bonds (continued)

The Netherlands (conitued)

EUR

EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR

100,000 NN GROUP NV CALLABLE MEDIUM TERM NOTE VARIABLE
4.625% 13/01/48

100,000 POSTNL NV CALLABLE NOTES FIXED 0.625% 23/09/26

300,000 REN FINANCE BVCALLABLE MEDIUM TERM NOTE FIXED 0.500%
16/04/29

100,000 STEDIN HOLDING NV CALLABLE MEDIUM TERM NOTE FIXED
0.500% 14/11/29

200,000 STELLANTIS NV MEDIUM TERM NOTE FIXED 3.750% 29/03/24

200,000 TENNET HOLDING BV CALLABLE BOND VARIABLE 2.374%
31/12/64

100,000 TENNET HOLDING BV CALLABLE MEDIUM TERM NOTE FIXED
0.500% 09/06/31

250,000 UPJOHN FINANCE BV CALLABLE NOTES FIXED 1.362% 23/06/27

100,000 UPJOHN FINANCE BV CALLABLE NOTES FIXED 1.908% 23/06/32

100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV MEDIUM TERM
3.300%22/03/33

100,000 VONOVIA FINANCE BV CALLABLE NOTES VARIABLE EUR 4.000%
31/12/49

Total The Netherlands

United Kingdom
EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR

300,000 ANGLO AMERICAN CAPITAL PLC MEDIUM TERM NOTE FIXED
3.250% 03/04/23

146,000 ASTRAZENECA PLC CALLABLE MEDIUM TERM NOTE FIXED
0.375% 03/06/29

200,000 BARCLAYS PLC CALLABLE NOTES VARIABLE 12/05/32

160,000 BP CAPITAL MARKETS PLC MEDIUM TERM NOTE FIXED 1.231%
08/05/31

300,000 BP CAPITAL MARKETS PLC MEDIUM TERM NOTE FIXED 1.573%
16/02/27

100,000 CADENT FINANCE PLC MEDIUM TERM NOTE FIXED 0.750%
11/03/32

150,000 CCEP FINANCE IRELAND DAC CALLABLE BOND FIXED 0.000%
06/09/25

200,000 DIAGEO FINANCE PLC CALLABLE MEDIUM TERM NOTEFIXED
1.875% 27/03/27

300,000 DS SMITH PLC CALLABLE MEDIUM TERM NOTE FIXED 0.875%
12/09/26

200,000 DS SMITH PLC CALLABLE MEDIUM TERM NOTE FIXED 2.250%
16/09/22

130,000 HSBC HOLDINGS PLC CALLABLE NOTES VARIABLE 0.309%
13/11/26

135,000 HSBC HOLDINGS PLC CALLABLE NOTES VARIABLE 0.770%
13/11/31

200,000 HSBC HOLDINGS PLGMEDIUM TERM NOTE FIXED 3.000% 30/06/25

186,000 IMPERIAL BRANDS FINANCE NETHERLANDS BV CALLABLE
1.750% 18/03/33

150,000 IMPERIAL BRANDS FINANCE PLC CALLABLE MEDIUM TERM
1.125%14/08/23

230,000 LLOYDS BANK CORPORATE MARKETS PLC MEDIUM TERM NOTE
0.375% 28/01/25

150,000 LLOYDS BANKING GROUP PLC CALLABLE MEDIUM TERM NOTE
0.500% 12/11/25

100,000 NATWEST GROUP PLC CALLABLE MEDIUM TERM NOTE
VARIABLE 26/02/30

200,000 NATWEST MARKETS PLC MEDIUM TERM NOTE FIXED 0.125%
18/06/26

The accompanying notes form an integral part of these financial statements

Market % of Net

Cost Value Asset
EUR EUR Value
108,155.12 119,384.06 0.21%
99,477.60 102,408.40 0.18%
298,742.85  300,297.60 0.53%
98,879.79 101,334.86 0.18%
219,641.76 220,116.60 0.39%
200,000.00 207,775.00 0.37%
99,193.97 100,373.00 0.18%
264,932.96 261,903.08 0.46%
109,153.61 106,499.24 0.19%
110,552.10 126,093.16 0.22%
106,504.53 101,800.20 0.18%
4,128,241.86  4,219,482.73  7.48%
310,854.05 317,533.68 0.56%
145,400.14 146,226.30 0.26%
200,000.00 201,873.54 0.36%
160,000.00 166,908.14 0.30%
307,673.32 322,594.13 0.58%
98,786.49 99,466.38 0.18%
149,994.13 150,124.52 0.27%
219,691.40 220,110.81 0.39%
306,559.10 306,780.99 0.54%
203,257.36 204,568.95 0.36%
130,000.00 130,532.19 0.23%
135,000.00 135,122.19 0.24%
209,740.68 221,586.33 0.39%
184,410.25 187,757.57 0.33%
149,616.59 153,128.87 0.27%
229,870.88 233,298.63 0.41%
149,385.92 152,255.81 0.27%
99,992.18 100,108.76 0.18%
199,221.31 199,305.32 0.35%
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Statement of investments as at June 30, 2021 (continued)

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

Transferable securitiesadmitted to an official stock exchange and/or dealt in on another requlated market (continued)

Bonds (continued)

United Kingdom (continued)

EUR 200,000 OMNICOM FINANCE HOLDINGS PLC CALLABLE MEDIUM TERM

0.800% 08/07/27 199,923.07 206,534.48 0.37%
EUR 300,000 ROYAL BANK OF SCOTLAND GROUP PLC CALLABLE BOND

0.750% 15/11/25 299,615.40 306,198.80 0.54%
EUR 160,000 SHELL INTERNATIONAL FINANCE BV MEDIUM TERM NOTE

0.125% 08/11/27 159,305.70 160,174.16 0.28%
EUR 150,000 SHELL INTERNATIONAL FINANCE BV MEDIUM TERM NOTE

0.875% 08/11/39 147,610.63 142,266.90 0.25%
EUR 100,000 SMITHS GROUP PLC CALLABLE NOTES FIXED 1.250% 28/04/23 100,074.38 102,148.52 0.18%
EUR 150,000 SSE PLC CALLABLE MEDIUM TERM NOTE FIXED 1.750%6/04/30 163,462.44 164,318.42 0.29%
EUR 300,000 STANDARD CHARTERED PLC CALLABLE MEDIUM TERM NOTE

VARIABLE 23/09/31 299,419.93 300,894.69 0.53%
EUR 130,000 TESCO CORPORATE TREASURY SERVICES PLC CALLABLE 0.3759

27/07/29 129,180.35 127,116.17 0.23%
EUR 150,000 VODAFONE GROUP PLC CALLABLE NOTES VARIABLE 2.625%

27/08/80 150,000.00 155,520.30 0.28%
EUR 100,000 VODAFONE GROUP PLC MEDIUM TERM NOTE FIXED 1.600%

29/07/31 95,823.20 108,767.66 0.19%
EUR 100,000 VODAFONE GROUP PLC MEDIUM TERM NOTE FIXER.500%

24/05/39 112,387.86 116,963.08 0.21%
EUR 100,000 VODAFONE GROUP PLC MEDIUM TERM NOTE FIXED 2.875%

20/11/37 121,501.30 123,002.10 0.22%

Total United Kingdom 5,567,758.06 5,663,188.39 10.04%

United States of America

EUR 100,000 ABBOTT IRELAND FINANCING DAC CALLABLE BOND FIXED

1.500% 27/09/26 99,985.20 107,415.14 0.19%
EUR 400,000 ABBVIE INC CALLABLE BOND FIXED 1.375% 17/05/24 411,783.73 415,432.54 0.74%
EUR 100,000 ABBVIE INC CALLABLE NOTES FIXED 2.125% 01/06/29 112,581.90 112,120.19 0.20%
EUR 100,000 ABBVIE INC CALLABLE NOTES FIXED 2.625% 15/11/28 114,525.08 115,509.20 0.20%
EUR 100,000 AMERICAN HONDA FINANCE CORP CALLABLE MEDIUM TERM

0.750% 17/01/24 102,370.46 102,277.37 0.18%
EUR 300,000 AMERICAN TOWER CORP CALLABLE BOND FIXED 1.375% 04/04/25 309,315.75 313,283.70 0.56%
EUR 200,000 AMERICAN TOWER CORP CALLABLE NOTES FIXED 0.450%

15/01/27 199,575.03 200,217.75 0.35%
EUR 250,000 AMERICAN TOWER CORP CALLABLE NOTES FIXED 0.500%

15/01/28 249,011.79 247,939.15 0.44%
EUR 150,000 AT&T INC CALLABLE NOTES FIXED EUR 0.250% 04/03/26 149,661.52 150,870.65 0.27%
EUR 180,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE

0.654% 26/10/31 180,000.00 178,322.35 0.32%
EUR 100,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE

1.379% 07/02/25 100,000.00 103,761.06 0.18%
EUR 250,000 BECTON DICKINSON AND CO CALLABLE BOND FIXED 1.900%

15/12/26 271,005.04 271,679.69 0.48%
EUR 100,000 BOOKING HOLDINGS INC CALLABLE NOTES FIXED 0.100%

08/03/25 99,978.18 100,344.63 0.18%
EUR 300,000 BORGWARNER INC CALLABLE NOTES FIXED 1.000% 19/05/31 296,851.57 302,150.34 0.52%
EUR 400,000 CITIGROUP INC CALLABLE MEDIUM TERM NOTE VARIABLE

1.250% 06/07/26 398,407.31 417,780.00 0.72%
EUR 104,000 COCA-COLA CO/THE CALLABLE NOTES FIXED 0.125% 09/03/29 103,038.07 103,004.80 0.18%
EUR 100,000 COCA-COLA CO/THE CALLABLE NOTES FIXED 0.400% 06/05/30 99,662.71 100,159.85 0.18%
EUR 100,000 COCA-COLA EUROPEAN PARTNERS PLC CALLABLE NOTES 1.875¢

18/03/30 98,728.00 111,283.06 0.20%
EUR 200,000 COCA-COLA EUROPEAN PARTNERS PLC CALLABLE NOTES 2.75009

06/05/26 224,486.52 224,124.80 0.40%
EUR 100,000 DANAHER CORP CALLABLE NOTES FIXED 1.700% 30/03/24 99,953.38 104,910.37 0.19%
EUR 115,000 DH EUROPE FINANCE Il SARL CALLABLE BOND FIXED 0.450%

18/03/28 114,774.55 115,979.25 0.21%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 202dbo(tinued)
Quantity/
Currency Nominal Description

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Bonds (continued)

United States oAmerica (continued)

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

100,000 DH EUROPE FINANCE Il SARL CALLABLE BOND FIXED 0.450%
18/03/28

100,000 DH EUROPE FINANCE Il SARL CALLABLE BOND FIXED 1.350%
18/09/39

200,000 DH EUROPE FINANCE SARL CALLABLE NOTES FIXED 1.200%
30/06/27

100,000 DIGITAL EURO FINCO LLC CALLABLE BOND FIXED 2.500%
16/01/26

200,000 DIGITAL EURO FINCO LLC CALLABLE NOTES FIXED 1.125%
09/04/28

158,000 FEDEX CORP CALLABLE BOND FIXED 0.450% 04/05/29

200,000 FIDELITY NATIONAL INFORMATION SERVICES INC 0.625%
03/12/25

100,000 FIDELITY NATIONAL INFORMATION SERVICES INC 1.500%
21/05/27

200,000 FISERV INC CALLABLE NOTES FIXED 1.625% 01/07/30

120,000 FRESENIUS MEDICAL CARE AG & CO KGAA CALLABLE 0.250%
29/11/23

100,000 GENERAL MOTORS FINANCIAL CO INC CALLABLE NOTES 0.600%
20/05/27

310,000 GENERAL MOTORS FINANCIAL CO INC CALLABLE NOTES 0.850%
26/02/26

150,000 GOLDMAN SACHS GROUP INC/THE MEDIUM TERM NOTE FIXED
0.125% 19/08/24

300,000 JPMORGAN CHASE & CO CALLABLE MEDIUM TERM NOTE 1.090%
11/03/27

300,000 KINDER MORGAN INC CALLABLE NOTES FIXED2.250% 16/03/27

200,000 KRAFT HEINZ FOODS CO CALLABLE NOTES FIXED 2.000% 30/06/2:

200,000 MOLSON COORS BEVERAGE CO CALLABLE BOND FIXED 1.250%
15/07/24

220,000 MONDELEZ INTERNATIONAL INC CALLABLE BOND FIXED 0.250%
17/03/28

160,000 MORGAN STANLEY CALLABLE MEDIUM TERM NOTE VARIABLE
0.637% 26/07/24

100,000 MORGAN STANLEY CALLABLE NOTESVARIABLE 0.495% 26/10/29

200,000 MORGAN STANLEY CALLABLE NOTES VARIABLE 29/10/27

100,000 PHILIP MORRIS INTERNATIONAL INC CALLABLE NOTES 0.800%
01/08/31

200,000 PROLOGIS EURO FINANCE LLC CALLABLE NOTES FIXED 0.250%
10/09/27

100,000 VERIZON COMMUNICATIONS INC CALLABLE MEDIUM TERM
3.250% 17/02/26

203,000 VERIZON COMMUNICATIONS INCCALLABLE NOTES FIXED
0.375% 22/03/29

150,000 VERIZON COMMUNICATIONS INC CALLABLE NOTES FIXED
1.850% 18/05/40

200,000 VF CORP CALLABLE NOTES FIXED EUR 0.250% 25/02/28

150,000 VF CORP CALLABLE NOTES FIXED EUR 0.625% 25/02/32

Total United States of America

Total Bonds

Total Transferable securities admitted to an official stock exchange and/or dealt in on another

regulated market

Total investments

The accompanying notes form an integral part of these financial statements

Market % of Net

Cost Value Asset

EUR EUR Value
101,310.91 100,851.52 0.18%
108,226.14 101,962.32 0.18%
212,377.94 210,877.31 0.37%
99,972.62 109,957.28 0.19%
200,577.57 206,949.62 0.37%
157,420.03 157,518.63 0.28%
200,375.38 204,439.80 0.36%
106,073.14 106,187.11 0.19%
207,033.88 214,946.44 0.38%
119,927.99 121,004.91 0.21%
99,839.18 99,721.76 0.18%
309,525.62 315,742.33 0.56%
149,521.15 150,490.86 0.27%
300,000.00 312,554.57 0.55%
333,101.40 330,810.98 0.59%
206,848.12 206,947.00 0.37%
206,768.02 206,631.69 0.37%
219,144.05 218,677.47 0.39%
160,000.00 162,590.52 0.29%
100,000.00 99,493.95 0.18%
200,000.00 200,767.00 0.36%
101,237.61 99,717.62 0.18%
198,035.22 200,448.34 0.36%
108,730.52 114,651.29 0.20%
202,354.70 201,361.97 0.36%
149,975.93 162,002.21 0.29%
198,221.56 198,784.89 0.35%
148,234.83 147,964.98 0.26%
8,740,529.30 8,862,620.26 15.71%
54,236,946.83 55,470,400.86 98.32%
54,236,946.83 55,470,400.86 98.32%
54,236,946.83 55,470,400.86 98.32%
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Geographical classification of investments as at June 32021

% of Net Assets

France 19.03%
United States of America 15.71%
United Kingdom 10.04%
Germany 9.57%
Spain 8.81%
The Netherlands 7.48%
Italy 7.31%
Switzerland 3.17%
Belgium 2.52%
Luxembourg 2.40%
Denmark 1.78%
Ireland 1.70%
Austria 1.48%
Sweden 1.41%
Portugal 1.16%
Finland 0.98%
Norway 0.79%
Japan 0.72%
Iceland 0.66%
Jersey 0.57%
British Virgin Islands 0.47%
Mexico 0.38%
Slovakia 0.18%
Total 98.32%
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SANTANDER AM EURO CORPORATE BOND

Economicclassification of investments as at June 30, 2021

% of Net Assets

Banks 28.72%
Electricity 7.95%
Telecommunications 6.67%
Insurance 4.80%
Oil and gas 4.47%
Auto manufacturers 4.38%
Beverages 3.98%
Pharmaceuticals 3.96%
Real estate 2.98%
REITs 2.63%
Water 2.20%
Building materials 2.05%
Food 1.86%
Gas 1.86%
Healthcare products 1.68%
Mining 1.66%
Packaging and containers 1.63%
Engineering and construction 1.61%
Commercial services 1.35%
Transportation 1.34%
Computers 1.12%
Diversified financial services 1.07%
Software 0.93%
Auto parts and equipment 0.81%
Healthcare services 0.80%
Agriculture 0.78%
Internet 0.71%
Private Equity 0.71%
Apparel 0.61%
Pipelines 0.59%
Environmental control 0.54%
Retail 0.39%
Semiconductors 0.38%
Advertising 0.37%
Machinerydiversified 0.35%
Chemicals 0.20%
Miscellaneous manufacture 0.18%
Total 98.32%
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SANTANDER AM EURO EQUITY

Statement of investments as at June 30, 2021

Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value
Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market
Equities
Austria
EUR 148,983 OMV AG 6,886,739.35 7,146,714.51 1.16%
Total Austria 6,886,739.35 7,146,714.51 1.16%
Belgium
EUR 180,237 ANHEUSERBUSCH INBEV SA/NV 10,824,414.00 10,960,211.97 1.79%
Total Belgium 10,824,414.00 10,960,211.97 1.79%
Finland
EUR 752,422 METSO OUTOTEC OYJ 4,988,021.88 7,370,725.91 1.20%
EUR 299,450 UPM-KYMMENE OYJ 8,003,119.28 9,552,455.00 1.56%
Total Finland 12,991,141.16 16,923,180.91 2.76%
France
EUR 78,027 AMUNDI SA 4,470,965.84 5,801,307.45 0.94%
EUR 71,017 ARKEMA SA 6,189,216.30 7,513,598.60 1.22%
EUR 392,933 AXA SA 8,962,934.02 8,402,872.21 1.37%
EUR 200,781 BNP PARIBAS SA 9,406,761.06 10,615,291.47 1.73%
EUR 291,640 BUREAU VERITAS SA 6,269,554.80 7,780,955.20 1.27%
EUR 81,964 CAPGEMINI SE 8,833,292.92 13,278,168.00 2.16%
EUR 600,721 CARREFOUR SA 9,609,543.93 9,962,957.79 1.62%
EUR 194,660 CIE DE SAINT-GOBAIN 7,051,652.75 10,811,416.40 1.76%
EUR 84,800 CIE GENERALE DES ETABLISSEMENTS MICHELIN 8,505,242.25 11,405,600.00 1.86%
EUR 576,795 CREDIT AGRICOLE SA 5,138,641.16 6,814,256.13 1.11%
EUR 115,867 EIFFAGE SA 9,170,538.85 9,941,388.60 1.62%
EUR 47,288 LVMH MOET HENNESSY LOUIS VUITTON SE 16,724,077.21 31,271,554.40 5.09%
EUR 200,779 PUBLICIS GROUPE SA 8,373,830.21 10,830,019.26 1.76%
EUR 197,356 SANOFI 16,025,158.59 17,438,376.16 2.84%
EUR 47,973 TELEPERFORMANCE 8,246,233.04 16,421,157.90 2.67%
EUR 410,111 TOTAL SA 15,014,704.78 15,647,785.21 2.55%
EUR 333,409 VIVENDI SA 7,967,009.74 9,445,476.97 1.54%
Total France 155,959,357.45203,382,181.75 33.11%
Germany
EUR 41,078 ADIDAS AG 11,152,416.98 12,894,384.20 2.10%
EUR 59,633 ALLIANZ SE 12,288,680.43 12,540,819.90 2.04%
EUR 199,906 BAYER AG 13,188,935.15 10,237,186.26 1.67%
EUR 99,955 BRENNTAG AG 4,729,784.68 7,838,471.10 1.28%
EUR 161,364 DAIMLER AG 11,611,831.06 12,150,709.20 1.98%
EUR 334,825 DEUTSCHE POST AG 9,016,088.83 19,205,562.00 3.12%
EUR 542,533 DEUTSCHE TELEKOM AG 8,136,009.79 9,663,597.80 1.57%
EUR 972,566 E.ON SE 9,093,126.67 9,486,408.76 1.55%
EUR 204,114 FRESENIUS SE & CO KGAA 8,081,784.97 8,979,995.43 1.46%
EUR 326,725 INFINEON TECHNOLOGIES AG 7,067,295.54 11,049,839.50 1.80%
EUR 83,482 KION GROUP AG 5,667,782.05 7,503,362.16 1.22%
EUR 19,424 MUENCHENER RUECKVERSICHERUNG&ESELLSCHAFT AG IN 4,712,007.93 4,485,972.80 0.73%
EUR 61,892 RHEINMETALL AG 6,002,609.04 5,155,603.60 0.84%
EUR 63,922 SAP SE 6,570,399.62 7,596,490.48 1.24%

The accompanying notes form iaegral part of these financial statements
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Soci ® ® dol nvestissement Capital Variabl e

SANTANDER AM EURO EQUITY

Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stock exchange and/or dealt in on anothezgulated market (continued)

Equities (continued)

Germany (continued)

EUR 139,117 SIEMENS AG 12,790,577.90 18,588,813.54 3.03%

EUR 35,450 VOLKSWAGEN AG 5,831,170.34 7,487,040.00 1.22%
Total Germany 135,940,500.98164,864,256.73  26.85%
Ireland

EUR 252,236 CRH PLC 6,709,237.33 10,720,030.00 1.75%

EUR 60,832 KERRY GROUP PLC 6,299,827.50 7,166,009.60 1.17%

EUR 52,114 LINDE PLC 8,638,607.67 12,681,941.90 2.06%
Total Ireland 21,647,672.50 30,567,981.50  4.98%
Italy

EUR 1,773,743 ENEL SPA 11,304,216.89 13,891,955.18 2.27%

EUR 2,617,930 INTESA SANPAOLO SPA 5,837,675.60 6,098,467.94 0.99%
Total Italy 17,141,892.49 19,990,423.12 3.26%
Portugal

EUR 2,125,459 EDP- ENERGIAS DE PORTUGAL SA 7,525,827.83 9,500,801.73 1.55%
Total Portugal 7,525,827.83  9,500,801.73 1.55%
Spain

EUR 703,501 ACERINOX SA 6,589,057.53 7,165,157.69 1.17%

EUR 3,522,494 BANCO SANTANDER SA 13,348,399.64 11,340,669.43 1.85%

EUR 265,112 INDUSTRIA DE DISENO TEXTIL SA 6,859,099.05 7,876,477.52 1.28%
Total Spain 26,796,556.22 26,382,304.64  4.30%
The Netherlands

EUR 118,814 AIRBUS SE 12,756,331.52 12,884,190.16 2.10%

EUR 64,899 ASML HOLDING NV 13,476,183.56 37,602,480.60 6.14%

EUR 597,186 ING GROEP NV 3,958,711.42 6,652,652.04 1.08%

EUR 152,977 KONINKLIJKE PHILIPS NV 6,398,198.60 6,392,908.83 1.04%

EUR 66,494 PROSUS NV 4,506,932.81 5,483,760.18 0.89%

EUR 167,082 SIGNIFY NV 4,192,813.00 8,912,153.88 1.45%

EUR 539,706 STELLANTIS NV 6,509,742.41 8,926,737.24 1.45%
Total The Netherlands 51,798,913.32 86,854,882.93 14.15%
Total Equities 447,513,015.30576,572,939.79  93.91%
Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 447,513,015.30576,572,939.79  93.91%
Total investments 447,513,015.30576,572,939.79  93.91%

The accompanying notes form an integral part of these financial statements




SANTANDER SICAV

Soci ®t ® doél nvest

ssement

Capital Variabl e
SANTANDER AM EURO EQUITY

Geographical classification of investments as at June 32021

% of Net Assets

France 33.11%
Germany 26.85%
The Netherlands 14.15%
Ireland 4.98%
Spain 4.30%
Italy 3.26%
Finland 2.76%
Belgium 1.79%
Portugal 1.55%
Austria 1.16%
Total 93.91%

Economic classification of investments as at Jurg0, 2021

% of Net Assets

Semiconductors 7.94%
Apparel 7.19%
Banks 6.76%
Electricity 5.37%
Computers 4.83%
Auto manufacturers 4.65%
Chemicals 4.56%
Pharmaceuticals 4.51%
Insurance 4.14%
Oil and gas 3.71%
Building materials 3.51%
Transportation 3.12%
Miscellaneous manufacture 3.03%
Aerospace and defense 2.94%
Food 2.79%
Auto parts and equipment 1.86%
Beverages 1.79%
Advertising 1.76%
Engineering and construction 1.62%
Telecommunications 1.57%
Forest products and paper 1.56%
Media 1.54%
Healthcare services 1.46%
Electrical components and equipment 1.45%
Retail 1.28%
Commercial services 1.27%
Software 1.24%
Machinerydiversified 1.22%
Machineryconstruction and mining 1.20%
Iron and steel 1.17%
Healthcare products 1.04%
Diversified financial services 0.94%
Internet 0.89%
Total 93.91%
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER AM LATIN AMERICAN EQUITY OPPORTUNITIES

Statement ofinvestments as at June 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description uUsD uUsD Value

Transferable securities admitted to an official stock exchangand/or dealt in on another requlated market

Equities
Argentina
uUsD 38,450 LOMA NEGRA CIA INDUSTRIAL ARGENTINA SA 186,915.34 261,844.50 0.61%
Total Argentina 186,915.34 261,844.50 0.61%
Bermuda
uUsD 4,700 CREDICORP LTDCOMMON STOCK USD 707,682.67 569,217.00 1.33%
Total Bermuda 707,682.67 569,217.00 1.33%
Brazil
BRL 52,300 ALIANSCE SONAE SHOPPING CENTERS SA 272,170.91 302,677.84 0.71%
BRL 48,200 AMBIPAR PARTICIPACOES E EMPREENDIMENTOS S/A 251,986.37 437,059.70 1.02%
BRL 494,391 B3 SA- BRASIL BOLSA BALCAO 1,693,177.62 1,657,215.07 3.87%
uUsD 195,440 BANCO BRADESCO SA ADR USD 956,615.21 1,002,607.20 2.34%
BRL 450,395 BANCO BRADESCO SA 2,083,903.58 2,309,487.80 5.39%
BRL 35,800 BANCO BTG PACTUAL SA UNIT BRL 488,281.62 870,840.70 2.03%
BRL 24,200 CENTRAIS ELETRICAS BRASILEIRAS SA 199,506.28 208,199.53 0.49%
BRL 20,000 CENTRAIS ELETRICAS BRASILEIRAS SA 164,917.21 172,464.30 0.40%
BRL 64,450 CIA DE LOCACAO DAS AMERICAS 276,519.65 352,058.05 0.82%
BRL 48,300 CIA ENERGETICA DE SAO PAULO BRL 229,348.69 230,437.74 0.54%
BRL 51,900 ENERGISA SA UNIT BRL 463,223.61 481,987.31 1.13%
BRL 50,885 EQUATORIAL ENERGIA SA 227,928.37 251,491.77 0.59%
BRL 47,100 EZ TECEMPREENDIMENTOS E PARTICIPACOES SA 370,060.40 292,013.71 0.68%
BRL 72,100 GERDAU SA 293,712.56 425,457.32 0.99%
BRL 238,500 HAPVIDA PARTICIPACOES E INVESTIMENTOS SA 574,669.57 732,442.18 1.71%
BRL 203,000 HIDROVIAS DO BRASIL SA 274,374.72 260,129.34 0.61%
uUsD 208,270 ITAU UNIBANCO HOLDING SA ADR USD 1,281,235.36  1,251,702.70 2.92%
BRL 171,320 ITAU UNIBANCO HOLDING SA 958,286.27 1,017,434.96 2.38%
BRL 51,300 JBS SA 233,268.88 297,503.91 0.69%
BRL 33,573 LOCALIZA RENT A CAR SA 322,225.30 428,205.71 1.00%
BRL 78,200 LOJAS QUERO QUERO S/A 230,826.01 357,037.78 0.83%
BRL 91,569 LOJAS RENNER SA 817,219.18 807,137.89 1.88%
BRL 342,550 MAGAZINE LUIZA SA 1,190,260.79 1,443,832.02 3.37%
BRL 625 MOSAICO TECNOLOGIA AOCONSUMIDOR SA 2,282.94 2,301.78 0.01%
BRL 100,600 MULTIPLAN EMPREENDIMENTOS IMOBILIARIOS SA 400,361.43 471,138.04 1.10%
BRL 104,344 NATURA & CO HOLDING SA 900,029.69 1,179,883.53 2.76%
BRL 60,900 PETROBRAS DISTRIBUIDORA SA 254,870.13 323,806.41 0.76%
uUsD 45,850 PETROLEO BRASILEIRO SA ADR 431,018.43 541,488.50 1.26%
BRL 255,600 PETROLEO BRASILEIRO SA 1,306,225.53 1,499,109.78 3.50%
BRL 86,000 SAO MARTINHO SA 465,645.03 619,396.75 1.45%
BRL 65,400 SUZANO PAPEL E CELULOSE SA 666,263.04 779,531.87 1.82%
BRL 102,500 TOTVS SA 485,789.51 769,079.39 1.80%
BRL 132,400 VALE SA 1,857,666.35 2,988,192.15 6.99%
uUsD 49,550 VALE SA ADR 660,927.63 1,130,235.50 2.64%
BRL 172,627 VIA VAREJO SA 514,493.56 543,216.78 1.27%
BRL 79,200 VIVARA PARTICIPACOES SA 354,930.71 519,282.16 1.21%
BRL 65,500 WEG SA 478,628.71 439,769.02 1.03%
Total Brazil 22,632,850.85 27,395,856.19  63.99%

The accompanying notes form an integral part of these financial statements
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Soci ® ® dol nvtl¥arisbesement ~ Capi
SANTANDER AM LATIN AMERICAN EQUITY OPPORTUNITIES

Statement of investments as at June 30, 2021 (continued)

Quantity/
Currency Nominal Description

Transferable securities admitted to an official stockexchange and/or dealt in on another requlated markgicontinued)

Equities (continued)

Chile
CLP 7,100 BANCO DE CREDITO E INVERSIONES SA
CLP 6,815,250 BANCO SANTANDER CHILE
CLP 278,200 CENCOSUD SA
CLP 266,900 EMPRESAS CMPC SA
uUsD 8,050 SOCIEDAD QUIMICA Y MINERA DE CHILE SA ADR
CLP 700 SOCIEDAD QUIMICA Y MINERA DE CHILE SA
Total Chile
Luxembourg
USD 22,900 TENARIS SA ADR
UsD 12,400 TERNIUM SA ADR

Total Luxembourg

Mexico
MXN 1,007,150 AMERICA MOVIL SAB DE CV
usD 56,050 AMERICA MOVIL SAB DE CV ADR USD
MXN 159,150 ARCA CONTINENTAL SAB DE CV
usD 67,600 BANCO SANTANDER MEXICO SA INSTITUCION DE BANCA
MXN 162,050 BOLSA MEXICANA DE VALORES SAB DE CV
MXN 987,900 CEMEX S.A.B. DE C.V. PTG CERNPV(REP2'A'&1'B'
usD 29,400 CEMEX SAB DE CV ADR USD
MXN 159,300 CORP INMOBILIARIA VESTA SAB DE CV
MXN 539,300 GENTERA SAB DE CV
MXN 39,650 GRUPO AEROPORTUARIO DEL CENTRO NORTE SAB DE CV
uUsD 2,300 GRUPO AEROPORTUARIO DEL CENTRO NORTE SAB DE CV ADR
MXN 68,900 GRUPO FINANCIERO BANORTE SAB DE CV
MXN 823,800 GRUPO HOTELERO SANTA FE SAB DE CV
MXN 269,400 GRUPO MEXICO SAB DE CV
MXN 296,238 GRUPO TRAXION SAB DE CV
MXN 34,500 PROMOTORA Y OPERADORA DENFRAESTRUCTURA SAB DE CV
MXN 60,800 REGIONAL SAB DE CV
MXN 238,867 UNIFIN FINANCIERA SAB DE CV SOFOM ENR
MXN 195,981 WAL-MART DE MEXICO SAB DE CV
Total Mexico
Peru
PEN 1 FERREYCORP SAA
Total Peru

Total Equities

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market

Total investments

The accompanying notes form an integral part of these financial statements

Market % of Net

Cost Value Asset

usD usD Value
376,039.99 302,299.24 0.71%
336,711.24 339,868.60 0.79%
459,261.56 558,264.58 1.30%
677,551.44 641,489.61 1.50%
351,173.21 381,006.50 0.89%
27,440.36 33,264.20 0.08%
2,228,177.80 2,256,192.73 5.27%
505,293.31 501,510.00 1.17%
458,297.90 476,904.00 1.11%
963,591.21 978,414.00 2.28%
719,066.12 758,757.94 1.77%
750,317.93 840,750.00 1.96%
785,455.40 924,181.86 2.16%
421,415.67 424,528.00 0.99%
373,988.04 357,380.05 0.83%
417,844.84 834,558.55 1.95%
236,588.52 246,960.00 0.58%
256,783.76 310,271.16 0.72%
281,290.70 318,804.70 0.74%
200,454.13 259,520.76 0.61%
78,668.59 120,083.00 0.28%
456,298.28 44557214 1.04%
285,012.98 218,460.81 0.51%
838,186.93 1,268,624.29 2.96%
218,046.36 557,496.69 1.30%
318,678.74 276,322.29 0.65%
274,989.27 357,981.17 0.84%
334,598.20 360,151.04 0.84%
572,331.24 640,490.38 1.50%
7,820,015.70 9,520,894.83 22.23%
0.79 0.42 0.00%

0.79 0.42 0.00%
34,539,234.36 40,982,419.67 95.71%
34,539,234.36 40,982,419.67 95.71%
34,539,234.36 40,982,419.67 95.71%
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Soci ® ® dol nvestissement Capital Variabl e
SANTANDER AM LATIN AMERICAN EQUITY OPPORTUNITIES

Geographical classification of investments as at June 30, 2021

% of Net Assets

Brazil 63.99%
Mexico 22.23%
Chile 5.27%
Luxembourg 2.28%
Bermuda 1.33%
Argentina 0.61%
Peru 0.00%
Total 95.71%

Economic classification of investments as at June 30, 2021

% of Net Assets

Banks 19.47%
Iron and steel 11.73%
Retail 9.23%
Diversified financialservices 7.57%
Oil and gas 5.52%
Telecommunications 3.73%
Forest products and paper 3.32%
Real estate 3.21%
Electricity 3.15%
Building materials 3.14%
Mining 2.96%
Cosmetics and personal care 2.76%
Commercial services 2.47%
Beverages 2.16%
Food 1.99%
Transportation 1.91%
Software 1.80%
Healthcare services 1.71%
Energyalternate sources 1.45%
Metal Fabricate and Hardware 1.17%
Machinerydiversified 1.03%
Environmental control 1.02%
Chemicals 0.97%
Engineering andonstruction 0.89%
Distribution and wholesale 0.83%
Lodging 0.51%
Internet 0.01%
Total 95.71%
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER ACTIVE PORTFOLIO 1

Statement of investments as atune 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description uUsD uUsD Value

Transferable securities admitted to an official stock exchange and/or dealt in another requlated market

Bonds
France

UsD 1,400,000 TOTAL SA CONVERTIBLE BOND FIXED 0.500% 02/12/22 1,385,420.00 1,424,409.00 2.08%
Total France 1,385,420.00 1,424,409.00 2.08%
Germany

UsD 2,000,000 BASF SECONVERTIBLE BOND FIXED 0.925% 09/03/23 1,971,451.48 2,008,920.00 2.93%
Total Germany 1,971,451.48 2,008,920.00 2.93%
Spain

UsD 1,000,000 BANCO SANTANDER SA NOTES FIXED 3.500% 11/04/22 1,017,962.53 1,024,369.50 1.49%
Total Spain 1,017,962.53 1,024,369.50 1.49%

The Netherlands
usD 1,250,000 BRENNTAG FINANCE BV CONVERTIBLE BOND FIXED 1.875%
02/12/22 1,233,477.38 1,470,693.75 2.14%

Total The Netherlands 1,233,477.38 1,470,693.75 2.14%

United States of America

uUsD 600,000 GLENCORE FUNDING LLC CONVERTIBLE BOND ZERO CPN 0.000%
27/03/25 544,394.11 586,380.00 0.85%
Total United States of America 544,394.11 586,380.00 0.85%
Total Bonds 6,152,705.50 6,514,772.25 9.49%

Government bonds

Canada
UsD 1,340,000 CANADA BOND FIXED USD 5000 2.625% 25/01/22 1,356,984.24 1,359,130.51 1.98%
Total Canada 1,356,984.24 1,359,130.51 1.98%
Portugal
UsD 1,800,000 PORTUGUESE REPUBLIC MEDIUM TERM NOTE FIXEB.125%
15/10/24 1,804,657.75 2,045,025.00 2.98%
Total Portugal 1,804,657.75 2,045,025.00 2.98%
United States of America
UsD 2,756,800 UNITED STATES OF AMERICA NOTES FIXED 0.509% 15/04/24 2,889,760.49 3,145,948.36 4.59%
UsD 2,969,400 UNITED STATES OF AMERICA NOTES FIXED 0.689% 15/01/24 3,296,283.36 3,659,265.89 5.33%
UsD 1,289,200 UNITED STATES OF AMERICA NOTES FIXED 1.500% 15/02/30 1,386,075.17 1,303,099.12 1.90%
UsD 2,000,000 UNITED STATES OF AMERICA NOTES FIXE[1.500% 30/11/21 1,999,043.16 2,011,916.80 2.93%
UsD 2,000,000 UNITED STATES OF AMERICA NOTES FIXED 1.625% 15/08/22 1,997,919.25 2,034,335.80 2.96%
UsD 2,000,000 UNITED STATES OF AMERICA NOTES FIXED 2.000% 31/10/21 2,002,215.81 2,012,926.00 2.93%

The accompanying notes form an integral part of these financial statements
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SANTANDER ACTIVE PORTF OLIO 1

Statement of investments as at June 30, 2021 (continued)
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description usb usb Value

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)

Government bonds (continued)

United States of America (continued)

uUsD 3,765,000 UNITED STATES OF AMERICA NOTES FIXE2.125% 30/11/23 3,782,362.17 3,928,027.14 5.74%
uUsD 1,595,400 UNITED STATES OF AMERICA NOTES FIXED 2.125% 30/11/24 1,644,092.33 1,680,903.39 2.45%
uUsD 2,325,000 UNITED STATES OF AMERICA NOTES FIXED 2.750% 15/02/28 2,461,231.07 2,563,948.16 3.74%
uUsD 1,857,700 UNITED STATES OF AMERICA NOTES FIXED 2.875% 30/04/25 2,035,348.14 2,015,676.95 2.94%
Total United States of America 23,494,330.95 24,356,047.61 35.51%
Total Government bonds 26,655,972.94 27,760,203.12 40.47%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 32,808,678.44 34,274,975.37  49.96%

Investment funds

Ireland
UsD 63,716 BLACKSTONE DIVERSIFIED MULTIFSTRATEGY FUND 690,473.11 685,582.60 1.00%
USsD 4,536 ISHARES J.P. MORGAN USD EM BOND UCITS ETF ETP USD 493,752.67 506,716.56 0.74%
USsD 8,152 LEGG MASON GLOBAL FUNDS PLG LEGG MASON 1,018,673.92 1,045,575.52 1.52%
UsD 4,918 LEGG MASON GLOBAL FUNDS PLELEGG MASON WESTERN 536,907.48 536,630.91 0.78%
USD 6,713 LYXOR NEWCITS IRL PLC- LYXOR/TIEDEMANN ARBITRAGE 674,300.00 674,557.76 0.98%
USsD 532,225 MAJEDIE ASSET MANAGEMENT INVESTMENT FUND CO 366,096.00 506,178.24 0.74%
UsD 232,932 OLD MUTUAL DUBLIN FUNDS PLC- OLD MUTUAL GLOBAL 353,847.55 396,054.89 0.58%
USsD 4,389 WINTON UCITS FUNDS ICAV- WINTON DIVERSIFIED FUND 448,431.54 375,022.71 0.55%
Total Ireland 4,582,482.27 4,726,319.19 6.89%
Luxembourg
USsD 35,467 ABERDEEN STANDARD SICAVII-GLOBAL ABSOLUTE RETURN 495,739.74 511,873.67 0.75%
UsD 562 ALMA PLATINUM IV - SELWOOD MARKET NEUTRAL CREDIT 656,724.90 657,849.88 0.96%
UsD 6,722 BLACKROCK STRATEGIC FUNDS AMERICAS DIVERSIFIED 760,497.13 759,723.83 1.11%
UsD 616 BOUSSARD &GAVAUDAN SICAV - ABSOLUTE RETURN 619,843.77 669,164.80 0.98%
USsD 45,557 JPMORGAN FUNDS AGGREGATE BOND FUND OPENEND FUND 5,377,344.60 6,219,897.21 9.04%
UsD 200,000 JUPITER JGF DYNAMIC BOND OPEN-END FUND USD 2,984,000.00 3,058,000.00 4.46%
UsD 2,309 LUMYNA - PSAM GLOBAL EVENT UCITS FUND OPENEND 332,044.67 378,925.37 0.55%
UsD 4,536 MAN AHL TREND ALTERNATIVE OPEN-END FUND USD 715,450.49 770,098.28 1.12%
USsD 3,600,000 MSIM USD LIQUIDITY FUND 3,600,000.00 3,600,000.00 5.25%
UsD 19,160 PICTET- SHORT-TERM MONEY MARKET USD OPENEND FUND 2,661,264.53 2,800,973.33 4.08%
UsD 17,466 SCHRODER ISF EMERGING MARKETS DEBT ABSOLUTE RETURN 494,479.93 504,861.72 0.74%
UsD 6,418 UBAM - DYNAMIC US DOLLAR BOND OPENEND FUND USD 1,462,217.52 1,520,400.75 2.22%
Total Luxembourg 20,159,607.28 21,451,768.84 31.26%
Total Investment funds 24,742,089.55 26,178,088.03 38.15%
Total investments 57,550,767.99 60,453,063.40 88.11%

The accompanying notes form an integral part of these financial statements
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Soci ®t ®ssement & Gapital Variable
SANTANDER ACTIVE PORTFOLIO 1

Geographical classification of investments as at June 30, 2021

% of Net Assets

United States of America 36.36%
Luxembourg 31.26%
Ireland 6.89%
Portugal 2.98%
Germany 2.93%
The Netherlands 2.14%
France 2.08%
Canada 1.98%
Spain 1.49%
Total 88.11%

Economic classification of investments as at June 30, 2021

% of Net Assets

Sovereign 40.47%
Investment funds 38.15%
Chemicals 5.07%
Oil and gas 2.08%
Banks 1.49%
Mining 0.85%
Total 88.11%
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Statement of investments as at June 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description uUsD uUsD Value

Transferable securities admitted to an official stock exchange and/or dealt in on anothezqulated market

Bonds
France
uUsD 600,000 TOTAL SA CONVERTIBLE BOND FIXED 0.500% 02/12/22 593,860.00 610,461.00 1.94%
Total France 593,860.00 610,461.00 1.94%
Germany
UsD 750,000 BASF SE CONVERTIBLE BOND FIXED 0.925%9/03/23 738,158.85 753,345.00 2.41%
Total Germany 738,158.85 753,345.00 2.41%
Spain
UsD 400,000 BANCO SANTANDER SA NOTES FIXED 3.500% 11/04/22 407,185.00 409,747.80 1.30%
Total Spain 407,185.00 409,747.80 1.30%
The Netherlands
UsD 500,000 BRENNTAG FINANCE BV CONVERTIBLE BOND FIXED 1.875%
02/12/22 494,692.57 588,277.50 1.87%
Total The Netherlands 494,692.57 588,277.50 1.87%
United States of America
UsD 200,000 GLENCORE FUNDING LLCCONVERTIBLE BOND ZERO CPN 0.000%
27/03/25 181,652.96 195,460.00 0.62%
Total United States of America 181,652.96 195,460.00 0.62%
Total Bonds 2,415,549.38 2,557,291.30 8.14%
Government bonds
Canada
UsD 610,000 CANADA BOND FIXED USD 5000 2.625% 25/01/22 617,731.75 618,708.67 1.97%
Total Canada 617,731.75 618,708.67 1.97%
Portugal
UsD 1,300,000 PORTUGUESE REPUBLIC MEDIUM TERM NOTE FIXED 5.125%
15/10/24 1,305,715.51 1,476,962.50 4.70%
Total Portugal 1,305,715.51  1,476,962.50 4.70%
United States of America
UsD 1,001,400 UNITED STATES OF AMERICA NOTES FIXED 0.509% 15/04/24 1,050,246.68 1,142,757.07 3.64%
UsD 1,081,100 UNITED STATES OF AMERICA NOTES FIXED 0.689% 15/01/24 1,200,781.27 1,332,266.57 4.24%
UsD 529,400 UNITED STATES OF AMERICA NOTES FIXED 1.250% 31/10/21 531,340.41 531,505.53 1.69%
UsD 445,500 UNITED STATES OF AMERICA NOTES FIXED 1.500% 15/02/30 478,985.17 450,303.02 1.43%
UsD 703,300 UNITED STATES OFAMERICA NOTES FIXED 1.500% 30/11/21 707,234.52 707,490.54 2.25%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2021 (continued)
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description usb usb Value

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)

Government bonds (continued)

United States oAmerica (continued)

UsD 426,000 UNITED STATES OF AMERICA NOTES FIXED 1.500% 31/01/22 425,751.77 429,573.59 1.37%
UsD 991,800 UNITED STATES OF AMERICA NOTES FIXED 1.625% 15/08/22 1,008,191.46 1,008,827.12 3.21%
UsD 1,378,800 UNITED STATES OFAMERICA NOTES FIXED 2.125% 30/11/23 1,442,958.10 1,438,503.01 4.57%
UsD 597,500 UNITED STATES OF AMERICA NOTES FIXED 2.125% 30/11/24 635,564.39 629,522.24 2.00%
UsD 900,000 UNITED STATES OF AMERICA NOTES FIXED 2.750% 15/02/28 948,693.43 992,496.06 3.16%
usD 655,300 UNITED STATES OF AMERICA NOTES FIXED 2.875% 30/04/25 718,003.11 711,026.06 2.26%
Total United States of America 9,147,750.31 9,374,270.81  29.82%
Total Government bonds 11,071,197.57 11,469,941.98 36.49%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 13,486,746.95 14,027,233.28 44.63%

Investment funds

Ireland
UsD 27,832 BLACKSTONE DIVERSIFIED MULTSTRATEGY FUND 299,475.17 299,475.17 0.95%
uUsD 1,530 ISHARES J.P. MORGAN USD EM BOND UCITS ETF ETP USD 166,543.56 170,916.30 0.54%
uUsD 2,151 LEGG MASON GLOBAL FUNDS PLGLEGG MASON WESTERN 234,682.54 234,679.13 0.75%
UsD 2,904 LYXOR NEWCITS IRL PLC- LYXOR/TIEDEMANN ARBITRAGE 291,700.00 291,811.51 0.93%
UsD 232,373 MAJEDIE ASSET MANAGEMENT INVESTMENT FUND CG 160,952.00 221,001.05 0.70%
uUsD 101,593 OLD MUTUAL DUBLIN FUNDS PLC- OLD MUTUAL GLOBAL 154,330.05 172,738.72 0.55%
uUsD 1,906 WINTON UCITS FUNDS ICAV- WINTON DIVERSIFIED FUND 194,764.89 162,881.62 0.52%
Total Ireland 1,502,448.21 1,553,503.50 4.94%
Luxembourg
uUsD 15,509 ABERDEEN STANDARD SICAV [FGLOBAL ABSOLUTE RETURN 216,778.63 223,833.72 0.71%
UsD 245 ALMA PLATINUM IV - SELWOOD MARKET NEUTRAL CREDIT 286,591.37 287,082.31 0.91%
uUsD 2,890 BLACKROCK STRATEGIC FUNDS AMERICAS DIVERSIFIED 329,659.56 326,590.50 1.04%
uUsD 269 BOUSSARD & GAVAUDAN SICAV - ABSOLUTE RETURN 267,874.20 292,356.72 0.93%
UsD 16,227 JPMORGAN FUNDS AGGREGATE BOND FUND OPEMNEND FUND 1,885,577.40 2,215,472.31 7.05%
UsD 76,000 JUPITER JGF DYNAMIC BOND OPEN-END FUND USD 1,133,920.00 1,162,040.00 3.70%
uUsD 1,008 LUMYNA - PSAM GLOBAL EVENT UCITS FUND OPENEND 144,378.25 165,430.05 0.53%
UsD 1,980 MAN AHL TREND ALTERNATIVE OPEN-END FUND USD 311,901.09 336,229.15 1.07%
uUsD 1,600,000 MSIM USD LIQUIDITY FUND 1,600,000.00 1,600,000.00 5.09%
uUsD 8,920 PICTET- SHORT-TERM MONEY MARKET USD OPENEND FUND 1,267,139.74 1,303,913.42 4.15%
UsD 6,000 SCHRODER ISF EMERGING MARKETS DEBT ABSOLUTE RETURN 169,866.00 173,432.40 0.55%
uUsD 7,451 UBAM - DYNAMIC US DOLLAR BOND OPENEND FUND USD 1,693,910.77 1,765,124.61 5.62%
Total Luxembourg 9,307,597.01 9,851,505.19 31.35%
Total Investment funds 10,810,045.22 11,405,008.69 36.29%
Total investments 24,296,792.17 25,432,241.97 80.92%

The accompanying notes form imtegral part of these financial statements
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Geographical classification of investments as at June 30, 2021

% of Net Assets

Luxembourg 31.35%
United States of America 30.44%
Ireland 4.94%
Portugal 4.70%
Germany 2.41%
Canada 1.97%
France 1.94%
The Netherlands 1.87%
Spain 1.30%
Total 80.92%

Economic classification of investments as at June 30, 2021

% of Net Assets

Sovereign 36.49%
Investment funds 36.29%
Chemicals 4.28%
Oil and gas 1.94%
Banks 1.30%
Mining 0.62%
Total 80.92%
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Statement of investments as at June 30, 2021

Currency

Transferable securities admitted to an official stock exchange and/or dealt in on anothezqulated market

Quantity/
Nominal Description

Bonds

Australia
uUsD

Total Australia

Austria
usD

Total Austria

Canada

usD

uUsD

Total Canada

Colombia
usD

Total Colombia

France
UsD
uUsD
UsD
uUsD
UsD
uUsD
UsD
UsD

uUsD
usD

uUsD

usD

usD

uUsD

Total France

500,000 BHP BILLITON FINANCE USA LTD NOTES FIXED 2.875% 24/02/22

200,000 AMS AG CALLABLE NOTES FIXED7.000% 31/07/25

300,000 ROYAL BANK OF CANADA CALLABLE MEDIUM TERM NOTE
1.200% 27/04/26

500,000 TORONTODOMINION BANK/THE CALLABLE MEDIUM TERM
0.550% 04/03/24

200,000 ECOPETROL SA CALLABLE BOND FIXED 5.875% 18/09/23

800,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA MEDIUM TERM
0.650% 27/02/24

400,000 BNP PARIBAS SA CALLABLE MEDIUM TERM NOTE VARIABLE
2.219% 09/06/26

200,000 BNP PARIBAS SA CALLABLE NOTES VARIABLE 6.750% 31/12/64

500,000 BNP PARIBAS SA MEDIUM TERM NOTE FIXED 2.950% 23/05/22

300,000 BPCE SA CALLABLEMEDIUM TERM NOTE VARIABLE 1.652%
06/10/26

250,000 CREDIT AGRICOLE SA/LONDON CALLABLE MEDIUM TERM
1.907% 16/06/26

250,000 CREDIT AGRICOLE SA/LONDON MEDIUM TERM NOTE FIXED
3.250%04/10/24

500,000 CREDIT AGRICOLE SA CALLABLE MEDIUM TERM NOTE
VARIABLE 26/01/27

200,000 ELECTRICITE DE FRANCE SA CALLABLE BOND VARIABLE PERP

200,000 ESSILORLUXOTTICA SA CALLABLE MEDIUM TERM NOTE 2.500%
30/06/22

400,000 SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED 2.625%
2.625% 16/10/24

300,000 SOCIETE GENERALE SA MEDIUM TERM NOTEIXED 4.250%
14/09/23

250,000 TOTAL CAPITAL CANADA LTD CALLABLE NOTES FIXED 2.750%
15/07/23

400,000 TOTAL CAPITAL INTERNATIONAL SA NOTES FIXED 2.875%
17/02/22

The accompanying notes foram integral part of these financial statements

Market % of Net

Cost Value Asset
usD usD Value
500,535.95 508,674.05 0.80%
500,535.95  508,674.05  0.80%
198,392.60 216,165.00 0.34%
198,392.60 216,165.00 0.34%
299,413.89 300,075.09 0.47%
499,604.32 499,854.41 0.78%
799,018.21 799,929.50 1.25%
218,237.66 216,717.00 0.34%
218,237.66  216,717.00  0.34%
799,083.86 798,621.52 1.26%
400,000.00 412,364.24 0.65%
208,865.68 206,864.00 0.32%
500,109.21 511,784.25 0.80%
300,000.00 301,653.06 0.47%
250,000.00 255,190.38 0.40%
24957479  268,243.30 0.42%
500,000.00 492,738.01 0.77%
209,748.50 209,750.00 0.33%
200,692.29 203,669.66 0.32%
399,318.13 418,002.76 0.65%
299,864.52 322,562.19 0.50%
246,782.20 261,572.20 0.41%
400,472.39 406,751.76 0.64%
4,964,511.57 5,069,767.33 7.94%
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Statement of investments as at June 30, 2021 (continued)

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

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated markgbntinued)

Bonds(continued)

Germany
uUsD 400,000 BMW US CAPITAL LLC CALLABLE NOTES FIXED 3.800% 06/04/23 401,288.00 422,791.80 0.66%
uUsD 300,000 DEUTSCHE BANK AG/NEW YORK NY NOTES FIXED 0.898%
28/05/24 300,000.00 299,013.72 0.47%
uUsD 500,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV CALLABLE 0.400%
11/03/23 499,774.19 500,636.15 0.78%
uUsD 400,000 VOLKSWAGEN GROUP OF AMERICA FINANCE LLC CALLABLE
0.875% 22/11/23 399,523.37 401,165.76 0.63%
usD 400,000 VOLKSWAGEN GROUP OF AMERICA FINANCE LLC CALLABLE
1.250% 24/11/25 399,387.25 397,941.46 0.62%
uUsD 300,000 VOLKSWAGEN GROUP OF AMERICA FINANCE LLC CALLABLE
2.900% 13/05/22 299,930.18 306,410.94 0.48%
Total Germany 2,299,902.99 2,327,959.83 3.64%
Ireland
uUsD 400,000 SMURFIT KAPPA TREASURY FUNDING DAC NOTES FIXED 7.500%
20/11/25 495,632.29 497,506.00 0.78%
Total Ireland 495,632.29 497,506.00 0.78%
Italy
uUsD 500,000 ENEL FINANCE INTERNATIONAL NV CALLABLE NOTES FIXED
2.750% 06/04/23 499,449.38 518,662.15 0.81%
usD 700,000 ENI SPA CALLABLE NOTES FIXED 4.00094.2/09/23 712,771.76 748,031.13 1.18%
usD 200,000 MEDIOBANCA INTERNATIONAL LUXEMBOURG SA MEDIUM
TERM 3.500% 29/03/24 213,465.19 214,908.42 0.34%
uUsD 400,000 UNICREDIT SPA CALLABLE MEDIUM TERM NOTE VARIABLE
03/06/27 400,000.00 399,126.84 0.62%
uUsD 400,000 UNICREDIT SPA CALLABLE NOTES VARIABLE 2.569% 22/09/26 400,000.00 405,310.60 0.63%
uUsD 350,000 UNICREDIT SPA MEDIUM TERM NOTE FIXED 6.572% 14/01/22 350,000.00 360,624.01 0.56%
Total Italy 2,575,686.33  2,646,663.15 4.14%
Japan
uUsD 400,000 SUMITOMO MITSUI FINANCIAL GROUP INC NOTES FIXED 3.748%
19/07/23 400,000.00 426,799.80 0.67%
Total Japan 400,000.00 426,799.80 0.67%
Norway
uUsD 600,000 EQUINOR ASA CALLABLE BOND FIXED 2.875% 06/04/25 632,591.52 641,884.44 1.00%
Total Norway 632,591.52 641,884.44 1.00%
Spain
uUsD 400,000 BANCO BILBAO VIZCAYA ARGENTARIA SA NOTES FIXED 0.875%
18/09/23 399,680.44 401,510.88 0.63%
uUsD 200,000 BANCO SANTANDER SA NOTES FIXED 2.746% 28/05/25 200,000.00 210,927.60 0.33%
uUsD 500,000 TELEFONICA EMISIONES SA CALLABLE NOTES FIXED 4.570%
27/04/23 531,014.14 535,876.70 0.84%
Total Spain 1,130,694.58 1,148,315.18 1.80%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2021 (continued)

Quantity/
Currency Nominal Description

Transferable securities admitted to an official stockexchange and/or dealt in on another requlated markgicontinued)

Bonds(continued)

Sweden
uUsD

uUsD

Total Sweden

Switzerland
uUsD
uUsD

usD
uUsD

usD

Total Switzerland

The Netherlands
usD
UsD
usD
uUsD
uUsD

usD
uUsD

usD

500,000 NORDEA BANK ABP CALLABLE MEDIUM TERM NOTE VARIABLE
PERP
400,000 SWEDBANK AB MEDIUM TERM NOTE FIXED0.850% 18/03/24

400,000 CREDIT SUISSE GROUP AG CALLABLE NOTES VARIABLE 2.193%
250,000 gSF\{(I)E?D/IZ'?SUISSE GROUP AGALLABLE NOTES VARIABLE 2.593%
300,000 l{llE/g?I'/Elg HOLDINGS INC CALLABLE NOTES FIXED 3.350% 24/09/23
200,000 SWISS RE FINANCE LUXEMBOURG SA CALLABLE BOND 4.250%
200,000 fJgéz(gGSOUP AG CALLABLE NOTES FIXED 3.491% 23/05/23

400,000 CNH INDUSTRIAL NV CALLABLE NOTES FIXED 4.500% 15/08/23

250,000 COOPERATIEVE RABOBANK UA/NY MEDIUM TERM NOTE FIXED
0.375% 12/01/24

500,000 COOPERATIEVE RABOBANK UA CALLABLE MEDIUM TERM NOTE
1.339% 24/06/26

400,000 COOPERATIEVE RABOBANK UA CALLABLE MEDIUM TERM NOTE
VARIABLE 24/02/27

550,000 COOPERATIEVE RABOBANK UA MEDIUM TERM NOTE FIXED
2.625% 22/07/24

800,000 EDP FINANCE BV CALLABLE NOTES FIXED 3.625% 15/07/24

500,000 ENEL FINANCE INTERNATIONAL NV CALLABLE NOTES FIXED
4.250% 14/09/23

400,000 ING GROEP NV CALLABLE NOTES VARIABLEO0.000% 01/07/26

Total The Netherlands

United Kingdom
uUsD
usD

usD
uUsD

usbh
uUsD
uUsD
usD
uUsD

uUsD

600,000 BARCLAYS PLC CALLABLE NOTES VARIABLE 1.007% 10/12/24

300,000 BP CAPITAL MARKETS AMERICA INC CALLABLE NOTES 2.937%
06/04/23

200,000 BP CAPITAL MARKETS PLC CALLABLE NOTES PERP

250,000 BP CAPITAL MARKETS PLC MEDIUM TERM NOTE FIXED 3.643%
14/05/23

500,000 COCA-COLA EUROPACIFIC PARTNERS PLC CALLABLE NOTES
0.800% 03/05/24

200,000 HSBC HOLDINGS PLC CALLABLE NOTES VARIABLE 1.589%
24/05/27

400,000 HSBCHOLDINGS PLC CALLABLE NOTES VARIABLE 3.950%
18/05/24

400,000 IMPERIAL BRANDS FINANCE PLC CALLABLE NOTES FIXED 3.125%
26/07/24

200,000 IMPERIAL BRANDS FINANCE PLC CALLABLE NOTES FIXED4.250%
21/07/25

400,000 LLOYDS BANKING GROUP PLC CALLABLE NOTES VARIABLE
2.438% 05/02/26

The accompanying notes form an integral part of these financial statements

Market % of Net

Cost Value Asset
usD usD Value
549,658.63 551,287.50 0.86%
399,787.93 401,260.08 0.63%
949,446.56 952,547.58 1.49%
400,000.00 409,868.40 0.64%
248,490.00 260,177.60 0.41%
299,976.50 318,737.34 0.50%
200,000.00 211,962.00 0.33%
202,933.30 205,453.46 0.32%
1,351,399.80 1,406,198.80 2.20%
432,479.24 431,404.08 0.68%
249,853.88 249,105.78 0.39%
500,000.00 502,598.15 0.79%
400,000.00 394,805.30 0.62%
565,865.34 579,582.58 0.91%
823,598.62 859,266.76 1.34%
499,833.51 539,012.00 0.84%
399,776.93 401,450.88 0.63%
3,871,407.52 3,957,225.53 6.20%
600,000.00 602,593.50 0.94%
300,000.00 312,954.45 0.49%
212,966.10 213,500.00 0.33%
250,119.35 264,476.85 0.41%
499,808.15 498,742.61 0.78%
200,000.00 200,626.46 0.31%
400,000.00 424,952.56 0.67%
398,783.72 421,263.88 0.66%
219,882.60 220,484.84 0.35%
400,000.00 417,469.92 0.65%
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Statement of investments as at June 30, 2021 (continued)

Quantity/
Currency Nominal Description

Transferable securities admitted to an official stock exchange and/or dealt in another requlated market (continued)

Bonds (continued)

United Kingdom (continued)

usDhD

usD
uUsD

uUsD

uUsD

usD

uUsD

uUsD
uUsD

400,000 LLOYDS BANKING GROUP PLC CALLABLE NOTES VARIABLE
3.870% 09/07/25

500,000 NATWEST MARKETS PLC NOTES FIXED 0.800%2/08/24

500,000 SANTANDER UK GROUP HOLDINGS PLC CALLABLE NOTES
VARIABLE 15/03/25

400,000 SHELL INTERNATIONAL FINANCE BV CALLABLE NOTES 0.375%
15/09/23

200,000 SHELL INTERNATIONAL FINANCE BV CALLABLE NOTES 2.375%
06/04/25

400,000 STANDARD CHARTERED PLC CALLABLE NOTES VARIABLE
12/01/25

400,000 STANDARD CHARTERED PLC CALLABLE NOTES/ARIABLE
14/01/27

200,000 VODAFONE GROUP PLC CALLABLE BOND VARIABLE 03/10/78

200,000 VODAFONE GROUP PLC CALLABLE NOTES VARIABLE 04/06/81

Total United Kingdom

United States of America

uUsD
usD
uUsD
uUsD
uUsD
uUsD
usbh
uUsD
uUsD
usbh
uUsD
uUsD
usbh
uUsD
uUsD
usbh
uUsD
uUsD
usD
uUsD
usD

usD

200,000 ABBOTT LABORATORIES CALLABLE NOTES FIXED 3.875% 15/09/2¢

300,000 ABBVIE INC CALLABLE NOTES FIXED 2.600% 21/11/24

400,000 ABBVIE INC CALLABLE NOTES FIXED 3.200% 06/11/22

500,000 AIG GLOBAL FUNDING MEDIUM TERM NOTE FIXED 0.450%
08/12/23

300,000 ALTRIA GROUP INC NOTES FIXED4.000% 31/01/24

600,000 AMAZON.COM INC CALLABLE NOTES FIXED 0.450% 12/05/24

480,000 AMERICAN HONDA FINANCE CORP CALLABLE MEDIUM TERM
0.550% 12/07/24

200,000 AMERICAN HONDA FINANCE CORP CALLABLE MEDIUM TERM
2.050% 10/01/23

100,000 AMERICAN HONDA FINANCE CORP CALLABLE MEDIUM TERM
2.200% 27/06/22

400,000 AMERICAN TOWER CORP CALLABLENOTES FIXED 0.600%
15/01/24

200,000 AMERICAN TOWER CORP CALLABLE NOTES FIXED 1.300%
15/09/25

400,000 AMERICAN TOWER CORP CALLABLE NOTES FIXED 2.400%
15/03/25

200,000 AMGEN INC CALLABLE NOTES FIXED 1.900% 21/02/25

500,000 APPLE INC CALLABLE NOTES FIXED 2.300% 11/05/22

400,000 AT&T INC CALLABLE NOTES FIXED 3.600% 15/07/25

316,000 AXA EQUITABLE HOLDINGS INC CALLABLE NOTES FIXED 3.900%
20/04/23

400,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE
1.319% 19/06/26

400,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE
2.015% 13/02/26

500,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE
3.124% 20/01/23

400,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE
VARIABLE 28/05/24

200,000 BANK OF AMERICA CORP MEDIUM TERM NOTE FIXED 4.200%
26/08/24

338,000 BECTON DICKINSON AND CO CALLABLE NOTES FIXED 2.894%
06/06/22

The accompanyingotes form an integral part of these financial statements

Market % of Net

Cost Value Asset
usD usD Value
400,000.00 433,744.00 0.68%
499,113.99 498,178.40 0.78%
500,000.00 501,982.60 0.79%
399,284.35 400,099.36 0.63%
201,711.87 210,430.44 0.33%
400,000.00 399,161.49 0.62%
400,000.00 396,816.67 0.62%
222,230.15 221,466.20 0.35%
200,000.00 201,350.00 0.32%
6,703,900.28 6,840,294.23 10.71%
212,813.01 223,111.42 0.35%
300,927.17 316,493.85 0.50%
401,139.42 413,251.96 0.65%
499,554.50 499,246.66 0.78%
324,245.28 325,409.40 0.51%
599,164.00 599,051.44 0.94%
479,725.46 478,665.36 0.75%
199,965.85 205,342.50 0.32%
99,921.31 101,931.14 0.16%
399,436.30 399,662.00 0.63%
199,552.56 200,713.86 0.31%
399,727.64 418,384.92 0.65%
199,702.34 207,322.14 0.32%
499,171.84 508,263.20 0.80%
440,323.65 439,100.12 0.69%
315,831.66 334,192.18 0.52%
400,000.00 401,192.24 0.63%
400,000.00 412,731.60 0.65%
505,131.88 507,575.70 0.79%
400,000.00 400,444.00 0.63%
209,184.54 219,360.98 0.34%
340,041.91 345,471.29 0.54%
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Statement of investments as at June 30, 2021 (continued)

Quantity/
Currency Nominal Description

Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Cost
UsD

Bonds (continued)

United States of America (continued)

usDhD
usD
usD
usD
usD
uUsD
uUsD
uUsD
usD
uUsD
uUsD
usD
uUsD
usD
uUsD
uUsD
uUsD
uUsD
usDhD
uUsD
uUsD
usbh
uUsD
uUsD
usbh
uUsD
usbh

usD
usD

usD

uUsD
usD

uUsD
usD

uUsD
usD
usD

600,000 CATERPILLAR FINANCIAL SERVICES CORP CALLABLE 0.450%
17/05/24

300,000 CELANESE US HOLDINGS LLC CALLABLE NOTES FIXED 3.500%
08/05/24

500,000 CITIGROUP INC CALLABLE NOTES VARIABLE 01/05/25

400,000 CITIGROUP INC CALLABLE NOTES VARIABLE 1.678% 15/05/24

500,000 CITIGROUP INC CALLABLE NOTES VARIABLE 28/01/27

500,000 COMCAST CORP CALLABLE NOTES FIXEL3.700% 15/04/24

300,000 CROWN CASTLE INTERNATIONAL CORP CALLABLE NOTES
1.350% 15/07/25

400,000 DH EUROPE FINANCE Il SARL CALLABLE NOTES FIXED 2.050%
15/11/22

500,000 EBAY INC CALLABLE NOTES FIXED 2.750% 30/01/23

300,000 EQUINIX INC CALLABLE NOTES FIXED 2.625% 18/11/24

400,000 EXXON MOBIL CORP CALLABLE NOTES FIXED 2.992% 19/03/25

300,000 FIDELITY NATIONAL INFORMATION SERVICES INC 0.375%
01/03/23

400,000 FISERV INC CALLABLE NOTES FIXED 2.750% 01/07/24

200,000 FORD MOTOR CREDIT CQ.LC NOTES FIXED 3.096% 04/05/23

200,000 FORD MOTOR CREDIT CO LLC NOTES FIXED 3.813% 12/10/21

400,000 FRESENIUS MEDICAL CARE US FINANCE Il INC CALLABLE
1.875% 01/12/26

200,000 GENERAL MOTORS CO CALLABLE NOTES FIXED 4.000% 01/04/25

200,000 GENERAL MOTORS CO CALLABLE NOTES FIXED 5.400% 02/10/23

300,000 GENERAL MOTORS FINANCIAL CO INCCALLABLE NOTES 1.250%
08/01/26

400,000 GLENCORE FUNDING LLC CALLABLE NOTES FIXED 1.625%
01/09/25

200,000 GLENCORE FUNDING LLC CALLABLE NOTES FIXED 1.625%
27/04/26

200,000 GOLDMAN SACHS GROUP INC/THE CALLABLE NOTES 3.272%
29/09/25

500,000 GOLDMAN SACHS GROUP INC/THE CALLABLE NOTES FIXED
0.523% 08/03/23

250,000 GOLDMAN SACHSGROUP INC/THE CALLABLE NOTES FIXED
3.500% 01/04/25

400,000 GOLDMAN SACHS GROUP INC/THE CALLABLE NOTES VARIABLE
12/02/26

200,000 HEWLETT PACKARD ENTERPRISE CO CALLABLE NOTES FIXED
2.250% 01/04/23

300,000 HEWLETT PACKARD ENTERPRISE CO CALLABLE NOTES FIXED
4.650% 01/10/24

300,000 HP INC CALLABLE NOTES FIXED 1.450% 17/06/26

500,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE FIXED 0.450%
17/01/24

500,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE FIXED 0.700%
15/01/26

400,000 JPMORGAN CHASE & CO CALLABLE NOTES/ARIABLE 01/06/25

400,000 JPMORGAN CHASE & CO CALLABLE NOTES VARIABLE 1.045%
19/11/26

400,000 JPMORGAN CHASE & CO CALLABLE NOTES VARIABLE 16/02/25

400,000 JPMORGAN CHASE & CO CALLABLE NOTES VARIABLE 2.301%
15/10/25

300,000 JPMORGAN CHASE & CO NOTES 2.083% 22/04/26

300,000 JPMORGAN CHASE & CO NOTES FIXED 3.375% 01/05/23

300,000 KINDER MORGAN ENERGY PARTNERS LP CALLABLE NOTES
4.250% 01/09/24

The accompanying notes form an integral part of these financial statements

599,236.80
299,820.94
500,000.00
400,000.00
500,000.00
499,984.71
302,332.51
400,504.51
499,937.62
315,870.96
430,720.21
299,802.40
424,771.70
204,567.71
200,594.53
398,205.41
219,018.64
199,861.96
299,477.04
398,334.38
199,797.83
204,908.91
500,000.00
249,933.04
400,000.00
199,978.74

332,936.26
299,429.09

499,685.97

499,597.97
400,000.00

400,000.00
400,000.00

400,000.00
300,000.00
306,381.12

329,045.30

Market
Value
UsD

598,381.98
320,796.84
501,550.00
408,506.04
493,352.25
542,490.00
302,426.25
409,256.44
517,818.00
315,813.93
429,422.64
299,678.13
422,165.40
205,090.00
201,750.00
400,566.60
218,886.60
220,321.84
298,301.38
405,031.12
200,907.08
214,051.52
500,466.25
271,440.88
397,395.46
205,955.40

333,697.59
298,265.72

499,679.34

495,769.66
400,654.04

395,291.92
398,042.80

416,912.92
310,446.78
315,908.64

330,162.75

% of Net
Asset
Value

0.94%
0.50%
0.79%
0.64%
0.77%
0.85%
0.47%
0.64%
0.81%
0.49%
0.67%
0.47%
0.66%
0.32%
0.32%
0.63%
0.34%
0.34%
0.47%
0.63%
0.31%
0.34%
0.78%
0.42%
0.62%
0.32%

0.52%
0.47%

0.78%

0.78%
0.63%

0.62%
0.62%

0.65%
0.49%
0.49%

0.52%
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SANTANDER CORPORATE COUPON

Statement of investments as at June 30, 2021 (continued)

Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description usb usb Value
Transferable securities admitted to an official stock exchange and/or dealt in on anothezgulated market (continued)
Bonds (continued)
United States of America (continued)
uUsD 22,000 LEVI STRAUSS & CO CALLABLE NOTES FIXED 5.000% 01/05/25 22,084.00 22,506.33 0.04%
USD 500,000 MERCK & CO INC CALLABLE NOTES FIXED 0.750924/02/26 497,943.59 497,627.62 0.78%
USD 200,000 METROPOLITAN LIFE GLOBAL FUNDING I NOTES FIXED 2.650%
08/04/22 201,047.53 203,802.62 0.32%
USD 300,000 MICROSOFT CORP CALLABLE NOTES FIXED 2.375% 01/05/23 302,871.17 310,198.62 0.49%
USD 250,000 MOLSON COORS BEVERAGE CO CALLABLE NOTES FIXED 3.000%
15/07/26 272,779.20 268,081.93 0.42%
USD 600,000 MORGAN STANLEY CALLABLE NOTES VARIABLE 05/04/24 600,000.00 601,137.60 0.95%
USD 400,000 MORGAN STANLEY MEDIUM TERM NOTE FIXED 4.100% 22/05/23 412,370.01 426,028.48 0.67%
uUsD 200,000 MYLAN INC CALLABLE NOTES FIXED 4.200% 29/11/23 215,926.62 214,667.02 0.34%
uUsD 300,000 OMNICOM GROUP INC / OMNICOM CAPITAL INC CALLABLE
3.650% 01/11/24 308,213.98 325,678.59 0.51%
uUsD 250,000 PEPSICO INCCALLABLE NOTES FIXED 0.750% 01/05/23 249,697.74 252,209.33 0.39%
USD 500,000 SCHLUMBERGER HOLDINGS CORP CALLABLE NOTES FIXED
3.750% 01/05/24 534,841.93 538,499.55 0.84%
uUsD 200,000 SIMON PROPERTY GROUP LP CALLABLE NOTES FIXED 2.000%
13/09/24 199,874.19 207,171.52 0.32%
USD 200,000 SIMON PROPERTY GROUP LP CALLABLE NOTES FIXED 3.300%
15/01/26 216,729.41 217,720.76 0.34%
USD 300,000 THERMO FISHER SCIENTIFIC INC CALLABLE NOTES FIXED 4.133%
25/03/25 332,505.11 332,890.80 0.52%
uUsD 400,000 T-MOBILE USA INC CALLABLE NOTES FIXED 1.500% 15/02/26 399,450.75 404,202.00 0.63%
USD 250,000 T-MOBILE USA INC CALLABLE NOTES FIXED 2.250% 15/02/26 250,000.00 252,187.50 0.39%
USD 400,000 TOYOTA MOTOR CREDIT CORP CALLABLE MEDIUM TERM NOTE
1.800%13/02/25 399,806.94 413,259.60 0.65%
USD 200,000 UPJOHN INC CALLABLE NOTES FIXED 1.125% 22/06/22 199,958.65 201,479.56 0.32%
USD 200,000 UPJOHN INC CALLABLE NOTES FIXED 1.650% 22/06/25 199,650.48 202,857.78 0.32%
uUsD 500,000 VERIZON COMMUNICATIONS INC CALLABLE NOTES FIXED
0.750% 22/03/24 499,973.07 502,338.45 0.79%
USD 500,000 VERIZON COMMUNICATIONS INC CALLABLE NOTES FIXED
0.850% 20/11/25 499,956.61 494,997.38 0.77%
USD 400,000 WALT DISNEY CO/THE CALLABLE NOTES FIXED 1.750980/08/24 398,965.38 413,785.24 0.65%
USD 250,000 WELLS FARGO & CO CALLABLE MEDIUM TERM NOTE VARIABLE
19/05/25 250,000.00 249,695.00 0.39%
USD 200,000 WELLS FARGO & CO MEDIUM TERM NOTE FIXED 3.300% 09/09/24 205,754.26 215,738.42 0.34%
Total United States of America 28,810,697.20 29,222,333.85 45.75%
Total Bonds 55,902,055.06 56,878,981.27 89.05%
Government bonds
Italy
uUsD 1,200,000 REPUBLIC OF ITALY BOND FIXED 0.875% 06/05/24 1,196,303.32 1,196,755.66 1.87%
Total Italy 1,196,303.32  1,196,755.66 1.87%
Total Government bonds 1,196,303.32  1,196,755.66 1.87%
Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 57,098,358.38 58,075,736.93  90.92%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2021 (continued)

Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description usb usb Value
Other transferable securities
Bonds
France
UsD 300,000 BPCE SA MEDIUM TERM NOTE FIXED 4.875% 01/04/26 298,568.63 340,891.68 0.53%
Total France 298,568.63 340,891.68 0.53%
Total Bonds 298,568.63 340,891.68 0.53%
Total Other transferable securities 298,568.63 340,891.68 0.53%
Investment funds
Ireland
USsD 31,500 ISHARES USD SHORT DURATION HIGH YIELD CORP BOND 2,901,000.70 2,886,660.00 4.52%
Total Ireland 2,901,000.70 2,886,660.00 4.52%
Total Investment funds 2,901,000.70 2,886,660.00 4.52%
Total investments 60,297,927.71 61,303,288.61 95.97%

The acompanying notes form an integral part of these financial statements
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Geographical classification of investments as at June 32021

% of Net Assets

United States of America 45.75%
United Kingdom 10.71%
France 8.47%
The Netherlands 6.20%
Italy 6.01%
Ireland 5.30%
Germany 3.64%
Switzerland 2.20%
Spain 1.80%
Sweden 1.49%
Canada 1.25%
Norway 1.00%
Australia 0.80%
Japan 0.67%
Austria 0.34%
Colombia 0.34%
Total 95.97%

Economic classification of investments as at June 30, 2021

% of Net Assets

Banks 37.78%
Oil and gas 6.43%
Auto manufacturers 6.06%
Telecommunications 4.78%
Investmentfunds 4.52%
Pharmaceuticals 3.45%
Electricity 3.32%
REITs 3.21%
Machinerydiversified 2.24%
Computers 2.11%
Sovereign 1.87%
Healthcare products 1.83%
Internet 1.75%
Mining 1.74%
Software 1.62%
Beverages 1.59%
Agriculture 1.52%
Media 1.50%
Insurance 1.17%
Machineryconstruction and mining 0.94%
Oil and gas services 0.84%
Diversified financial services 0.78%
Forest products and paper 0.78%
Miscellaneous manufacture 0.78%
Healthcare services 0.63%
Pipelines 0.52%
Advertising 0.51%
Chemicals 0.50%
Food 0.50%
Semiconductors 0.34%
Biotechnology 0.32%
Apparel 0.04%
Total 95.97%
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Statement of investments as at June 30, 2021

Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value
Investment funds
Ireland
EUR 298,152 ISHARES CORE EUR CORP BOND UCITS ETF ETP EUR 40,211,099.00 40,268,409.12 11.76%
EUR 1,311,163 ISHARES EDGE MSCI EUROPE VALUE FACTOR UCITS ETF 7,642,070.35 8,879,195.84 2.59%
EUR 993,264 ISHARES EDGE MSCI USA VALUE FACTOR UCITS ETF ETP 6,022,217.85 7,496,163.41 2.19%
EUR 536,820 ISHARESGLOBAL CLEAN ENERGY UCITS ETF ETP GBP 7,539,046.40 6,076,802.40 1.77%
EUR 288,689 SPDR BLOOMBERG BARCLAYS EURO GOVERNMENT BOND UCITS 19,431,225.81 19,252,669.41 5.62%
EUR 59,747 VANGUARD INVESTMENT SERIES PLG EURO GOVERNMENT 13,335,052.48 14,428,663.41 4.21%
EUR 27,014 VANGUARD INVESTMENT SERIES PLG EURO INVESTMENT 6,191,227.90 6,180,997.70 1.81%
EUR 81,678 VANGUARD INVESTMENT SERIES PLG EURO INVESTMENT 17,483,534.41 18,688,608.29 5.46%
EUR 131,223 XTRACKERS MSCI EMERGINGMARKETS UCITS ETF ETP EUR 7,076,040.56 7,355,049.15 2.15%
Total Ireland 124,931,514.76128,626,558.73  37.56%
Luxembourg
EUR 585,826 AMUNDI INDEX EURO AGG CORPORATE SR{UCITS ETF DR 31,879,250.83 31,908,184.74 9.31%
EUR 60,324 AMUNDI JAPAN TOPIX UCITS ETF ETP EUR 5,520,936.93 5,424,635.70 1.58%
EUR 408,554 AMUNDI S&P 500 UCITS ETF ETP 26,043,030.62 27,712,830.65 8.09%
EUR 130,382 BLUEBAY INVESTMENT GRADE EURO GOVERNMENT BOND
FUND 21,472,314.41 24,238,088.35 7.08%
EUR 124,230 JANUS HENDERSON HORIZON EURO CORPORATE BOND FUND 16,864,862.27 17,494,068.60 5.11%
EUR 114,046 JPMORGAN FUNDS EU GOVERNMENT BOND OPENEND FUND 13,976,461.22 15,154,106.29 4.43%
EUR 391,441 MORGAN STANLEY INVESTMENT FUNDS- EUROCORPORATE 16,270,993.04 18,699,114.21 5.46%
EUR 1,181,877 NORDEA 1 SICAV- EUROPEAN COVERED BOND FUND 17,976,349.17 17,929,074.09 5.24%
EUR 54,658 ROBECO CAPITAL GROWTH EURO CREDIT BONDS OPENEND 8,487,475.13 9,060,110.08 2.65%
EUR 750,000 STANDARD LIFE INVESTMENTS GLOBAL SICAV- EUROPEAN 15,052,650.00 15,047,025.00 4.39%
EUR 91,824 XTRACKERS Il EUROZONE GOVERNMENT BOND UCITS ETF 21,690,905.72 22,999,157.28 6.72%
Total Luxembourg 195,235,229.34 205,666,394.99  60.06%
Total Investment funds 320,166,744.10334,292,953.72  97.62%
Total investments 320,166,744.10334,292,953.72  97.62%

The accompanying notes form iaegral part of these financial statements
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Geographical classification of investments as at June 30, 2021

% of Net Assets

Luxembourg 60.06%
Ireland 37.56%
Total 97.62%

Economic classification ofinvestments as at June 30, 2021

% of Net Assets
Investment funds 97.62%
Total 97.62%
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Statement of investments as at June 30, 2021

Market % of Net
Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value
Investment funds
France
EUR 28,624 LYXOR EUROMTS ALL-MATURITY INVESTMENT GRADE DR 5,5645,474.05 5,517,562.24 2.22%
EUR 11,741 LYXOR MSCI EUROPE UCITS ETF DIST 1,418,036.64 1,755,162.09 0.71%
Total France 6,963,510.69 7,272,724.33 2.93%
Ireland
EUR 163,108 ISHARES CORE EUR CORP BOND UCITS ETF ETP EUR 21,993,339.89 22,029,366.48 8.88%
EUR 1,192,479 ISHARES EDGE MSCI EUROPE VALUE FACTOR UCITS ETF 6,953,154.92 8,075,467.79 3.26%
EUR 1,418,296 ISHARES EDGE MSCI USA VALUE FACTOR UCITS ETF ETP 8,592,161.51 10,703,879.91 4.32%
EUR 276,327 ISHARES EUROGOVERNMENT BOND INDEX FUND (IE) 6,492,290.08 6,822,237.30 2.75%
EUR 460,464 ISHARES GLOBAL CLEAN ENERGY UCITS ETF ETP GBP 6,222,005.52 5,212,452.48 2.10%
EUR 332,390 SPDR BLOOMBERG BARCLAYS EURO GOVERNMENT BOND UCITS 22,284,291.33 22,167,089.10 8.95%
EUR 29,712 VANGUARD INVESTMENT SERIES PLG EURO INVESTMENT 6,472,633.67 6,798,319.53 2.74%
EUR 8,554 VANGUARD INVESTMENT SERIES PLG EURO INVESTMENT 1,948,232.52 1,957,216.79 0.79%
EUR 103,230 VANGUARD INVESTMENT SERIES PLG EUROPEAN STOCK 1,780,689.30 2,632,540.49 1.06%
EUR 166,550 XTRACKERS MSCI EMERGING MARKETS UCITS ETF ETP EUR 8,982,448.88 9,335,127.50 3.76%
Total Ireland 91,721,247.62 95,733,697.37 38.61%
Luxembourg
EUR 410,761 AMUNDI INDEX EURO AGG CORPORATE SR}t UCITS ETF DR 22,359,435.20 22,372,919.39 9.02%
EUR 55,000 AMUNDI JAPAN TOPIX UCITS ETF ETP EUR 5,033,677.00 4,945,875.00 1.99%
EUR 66,207 AMUNDI MSCI EM ASIA UCITS ETF ETP EUR 2,661,237.31 2,637,355.85 1.06%
EUR 204,951 AMUNDI S&P 500UCITS ETF ETP 11,657,885.18 13,902,133.76 5.61%
EUR 84,965 BLUEBAY INVESTMENT GRADE EURO GOVERNMENT BOND
FUND 13,871,001.70 15,795,078.08 6.37%
EUR 71,646 JANUS HENDERSON HORIZON EURO CORPORATE BOND FUND 9,747,581.02 10,089,211.27 4.07%
EUR 307,977 MORGAN STANLEY INVESTMENT FUNDS- EURO CORPORATE 12,639,222.53 14,712,045.38 5.93%
EUR 656,598 NORDEA 1 SICAV- EUROPEAN COVERED BOND FUND 9,986,855.58 9,960,591.66 4.02%
EUR 60,404 ROBECO CAPITAL GROWTH EURO CREDIT BONDS OPENEND 9,205,243.90 10,012,567.04 4.04%
EUR 377,343 XTRACKERS S&P 500 SWAP UCITS ETF ETP EUR 21,615,851.39 25,903,087.58 10.45%
Total Luxembourg 118,777,990.81130,330,865.01  52.56%
Total Investment funds 217,462,749.12233,337,286.71  94.10%
Total investments 217,462,749.12233,337,286.71  94.10%

The accompanying notes form an integral part of thesadial statements
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Geographical classification of investments as at June 30, 2021

% of Net Assets

Luxembourg 52.56%
Ireland 38.61%
France 2.93%
Total 94.10%

Economic classification ofinvestments as at June 30, 2021

% of Net Assets
Investment funds 94.10%
Total 94.10%
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Statement of investments as at June 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value

Investment funds

France
EUR 24,432 LYXOR MSCI EUROPE UCITS ETF DIST 2,932,622.53 3,652,339.68 2.92%
Total France 2,932,622.53 3,652,339.68 2.92%
Ireland
EUR 28,225 ISHARES CORE EUR CORP BOND UCITS ETF ETP EUR 3,801,458.80 3,812,068.50 3.04%
EUR 661,735 ISHARES EDGE MSCI EUROPE VALUE FACTOR UCITS ETF 3,860,063.53 4,481,269.42 3.58%
EUR 634,111 ISHARES EDGE MSCI USA VALUE FACTOR UCITS ETF ETP 3,841,268.04 4,785,635.72 3.82%
EUR 235,786 ISHARES GLOBAL CLEAN ENERGY UCITS ETF ETP GBP 3,121,028.34 2,669,097.52 2.13%
EUR 112,695 SPDR BLOOMBERG BARCLAYS EURO GOVERNMENT BOND UCITS 7,555,513.29 7,515,629.55 6.01%
EUR 14,500 SPDR S&P 500 UCITS ETF ETP USD 5,021,608.10 5,246,970.00 4.19%
EUR 3,670 VANGUARD INVESTMENT SERIES PLG EURO INVESTMENT 803,190.23 839,660.65 0.67%
EUR 155,001 VANGUARD INVESTMENT SERIES PLG EUROPEAN STOCK 2,851,461.33 3,952,789.00 3.16%
EUR 116,534 XTRACKERS MSCI EMERGING MARKETS UCITS ETF ETP EUR 6,283,500.63 6,531,730.70 5.22%
Total Ireland 37,139,092.29 39,834,851.06 31.82%
Luxembourg
EUR 62,534 AMUNDI INDEX EURO AGG CORPORATE SR}t UCITS ETF DR 3,396,496.99 3,406,039.38 2.72%
EUR 46,853 AMUNDI JAPAN TOPIX UCITS ETF ETP EUR 4,297,412.68 4,213,256.03 3.37%
EUR 50,780 AMUNDI MSCI EM ASIA UCITS ETF ETP EUR 2,018,133.36  2,022,821.30 1.62%
EUR 177,831 AMUNDI S&P 500UCITS ETF ETP 9,676,884.21 12,062,543.48 9.63%
EUR 27,698 BLUEBAY INVESTMENT GRADE EURO GOVERNMENT BOND
FUND 4,965,758.63 5,148,968.22 4.11%
EUR 33,108 JANUS HENDERSON HORIZON EURO CORPORATE BOND FUND 4,525,257.43 4,662,320.52 3.72%
EUR 180,634 MORGAN STANLEY INVESTMENT FUNDS- EURO CORPORATE 8,304,340.05 8,628,886.18 6.89%
EUR 604,243 NORDEA 1 SICAV- EUROPEAN COVERED BOND FUND 9,193,164.15 9,166,366.31 7.32%
EUR 190,052 XTRACKERS S&P 500 SWAP UCITS ETF ETP EUR 10,485,667.61 13,046,309.59  10.42%
Total Luxembourg 56,863,115.11 62,357,511.01 49.80%
Total Investment funds 96,934,829.93105,844,701.75  84.54%
Total investments 96,934,829.93105,844,701.75  84.54%

The accompanying notes form an integral part of these financial statements
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Geographical classification of investments as at June 30, 2021

% of Net Assets

Luxembourg 49.80%
Ireland 31.82%
France 2.92%
Total 84.54%

Economic classification ofinvestments as at June 30, 2021

% of Net Assets
Investment funds 84.54%
Total 84.54%
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Statement of investments as at June 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value

Investment funds

France
EUR 36,013 LYXOR EUROMTS ALL-MATURITY INVESTMENT GRADE DR 6,996,583.28 6,941,865.88 16.01%
EUR 5,665 LYXOR JAPAN TOPIX DR UCITS ETF ETP EUR 786,269.59 808,678.75 1.87%
Total France 7,782,852.87 7,750,544.63 17.88%
Ireland
EUR 19,630 ISHARES CORE EUR CORP BOND UCITS ETF ETP EUR 2,638,656.08 2,651,227.80 6.12%
EUR 54,292 ISHARES CORE EUR GOVT BOND UCITS ETF EUR DIST ETP 7,198,451.05 7,136,140.48 16.45%
EUR 94,564 ISHARES CORE MSCI WORLD UCITS ETF ETP GBP 5,404,678.57 6,610,969.24 15.25%
EUR 91,080 SPDR BLOOMBERGARCLAYS EURO GOVERNMENT BOND UCITS 6,117,346.01 6,074,125.20 14.01%
EUR 27,356 VANGUARD S&P 500 UCITS ETF ETP GBP 1,599,450.84 1,878,563.88 4.33%
Total Ireland 22,958,582.55 24,351,026.60 56.16%
Luxembourg
EUR 110,691 AMUNDI INDEX EURO AGG CORPORATE SRIUCITS ETF DR 5,971,390.02 6,029,006.70 13.90%
EUR 17,637 XTRACKERS Il EUROZONE GOVERNMENT BOND UCITS ETF 4,434,280.85 4,416,392.99 10.19%
EUR 9,256 XTRACKERS MSCI EUROPE UCITS ETF ETP EUR 568,618.49 666,894.80 1.54%
Total Luxembourg 10,974,289.36 11,112,294.49 25.63%
Total Investment funds 41,715,724.78 43,213,865.72 99.67%
Total investments 41,715,724.78 43,213,865.72 99.67%

The accompanyingates form an integral part of these financial statements
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER MULTI INDEX SUBSTANCE

Geographical classification of investments as at June 30, 2021

% of Net Assets

Ireland 56.16%
Luxembourg 25.63%
France 17.88%
Total 99.67%

Economic classification ofinvestments as at June 30, 2021

% of Net Assets
Investment funds 99.67%
Total 99.67%
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER MULTI INDEX BALANCE

Statement of investments as at June 30, 2021
Market % of Net

Quantity/ Cost Value Asset
Currency Nominal Description EUR EUR Value

Investment funds

France
EUR 13,465 LYXOR JAPAN TOPIX DR UCITS ETF ETP EUR 1,841,635.98 1,922,128.75 3.57%
EUR 4,056 LYXOR MSCI EUROPE UCITS ETF DIST 525,114.69 606,331.44 1.13%
Total France 2,366,750.67 2,528,460.19 4.70%
Ireland
EUR 12,499 ISHARES CORE EUR CORP BOND UCITS ETF ETP EUR 1,675,949.20 1,688,114.94 3.14%
EUR 57,486 ISHARES CORE EUR GOVT BOND UCITS ETF EUR DIST ETP 7,599,462.71 7,555,959.84 14.05%
EUR 168,751 ISHARES CORE MSCI EM IMI UCITS ETF USD ACC ETP 4,635,878.13 5,496,726.32 10.22%
EUR 108,093 ISHARES CORE MSCI WORLD UCITS ETETP GBP 6,250,813.60 7,556,781.63 14.05%
EUR 9,299 ISHARES MSCI AC FAR EAST EXJAPAN UCITS ETF USD 512,826.33 575,329.13 1.07%
EUR 1,177 ISHARES S&P 500 EUR HEDGED UCITS ETF ACC ETP EUR 77,151.00 110,211.93 0.20%
EUR 105,081 SPDR BLOOMBERG@ARCLAYS EURO GOVERNMENT BOND UCITS 7,040,493.54 7,007,851.89 13.03%
EUR 137,026 VANGUARD S&P 500 UCITS ETF ETP GBP 7,771,059.63 9,409,712.45 17.49%
Total Ireland 35,563,634.14 39,400,688.13  73.25%
Luxembourg
EUR 91,354 AMUNDI INDEX EURO AGG CORPORATE SRIUCITS ETF DR 4,920,234.89 4,975,778.32 9.25%
EUR 15,634 XTRACKERS Il EUROZONE GOVERNMENT BOND UCITS ETF 3,902,752.32 3,914,831.77 7.28%
EUR 38,348 XTRACKERS MSCI EUROPE UCITS ETF ETP EUR 2,396,096.04 2,762,973.40 5.14%
Total Luxembourg 11,219,083.25 11,653,583.49 21.67%
Total Investment funds 49,149,468.06 53,582,731.81 99.62%
Total investments 49,149,468.06 53,582,731.81 99.62%

The accompanying notes foran integral part of these financial statements
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SANTANDER SICAV
Soci ® ® dol nvestissement ~ Capital Variable
SANTANDER MULTI INDEX BALANCE

Geographical classification of investments as at June 30, 2021

% of Net Assets

Ireland 73.25%
Luxembourg 21.67%
France 4.70%
Total 99.62%

Economic classification ofinvestments as at June 30, 2021

% of Net Assets
Investment funds 99.62%
Total 99.62%
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