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Fund commentary
Performance
Global equities ended the month higher with DM equities underperforming its EM peers. Developed market sovereign
yields were broadly higher in May, while credit spreads widened with high yield underperforming investment grade.
Both local and external emerging markets debt posted positive returns in May.

Top Contributors
•Long exposure to U.S. duration, as yields fell •Short exposure to UK duration, as yields rose
•Long exposure to select emerging market currencies, as they appreciated against the dollar
Top Detractors
•Holdings of non-agency MBS
•Holdings of investment grade and high yield credit, as spreads widened
•Long exposure to Italian duration, as yields rose

Positioting and Outlook

Main changes over the month: Added slightly more duration mostly via U.S. and added credit exposure mostly via IG
and non-agency MBS.
Duration: Total portfolio duration stands at 3.60 yrsand is the result of long exposures in the U.S. (2.31 yrs), Europe
(0.74 yrs) and EM (0.27 yrs) and a short in the UK (-0.10 yrs).
Spread: Total portfolio market weighted spread duration stands at 6.90 yrs, mostly focused on IG corporates (3.05 yrs)
and to a lesser extent HY (1.54 yrs) and EM (0.96 yrs). Also have exposure to non-agencies (0.91 yrs).
Currency: The fund is currently long the British Pound, Australian Dollar and EM currencies such as the Brazilian Real
and the South African Rand. The portfolio has short positions in some DM currencies such as the EUR and Canadian
Dollar.

This document is intended to provide information that summarizes the main characteristics of the product and under no circumstances constitutes a contractual agreement, a recommendation,
personalized advice, an offer or solicitation. It is recommended that the KIID (Key Investor Information Document) is consulted before taking any investment decision, subscribing or purchasing shares
or redeeming investments and the countries where the product is registered for sale: www.santanderassetmanagement.com or via authorised intermediaries in your country of residence. It has not
been proven that the data contained in this document meet marketing requirements of all countries of sale as it is an information and not a marketing document. This shares of this product may not be
directly or indirectly offered or sold in the United States of America or to or for the benefit of a United States Person.
This fund has a prospectus which is drafted in English and can be obtained from www.santanderassetmanagement.com
For product information, please contact SANTANDER ASSET MANAGEMENT LUXEMBOURG S.A. (6, route de Treves, L-2633 Senningerberg - Grand Duchy of Luxembourg) Management Company under
the supervision of Commission de Surveillance du Secteur Financier (CSSF). The Depositary entity and administrator of the funds is JP Morgan Bank Luxembourg S.A. (6, route de Treves, L-2633
Senningerberg - Grand Duchy of Luxembourg).
Investment in mutual funds or other financial products mentioned herein may be subject to investment risks: market risk, credit risk, issuer and counterparty risk, liquidity risk, foreign currency risk and,
where applicable, risks pertaining to emerging markets. Additionally, if funds hold their investments in hedge funds, assets, real estate funds, commodities and private equity, it should be noted that
these can be subject to valuation and operational risks inherent in these type of assets and markets as well as the risk of fraud or risk derived from investing in unregulated or unsupervised markets or
unlisted assets.
Past performance is not indicative of future results. Returns are calculated on a net asset value basis, net of fees and are annualized for periods longer than one year.
It should be clearly understood that any mention of tax depends on the individual circumstances of each investor and may change in the future. It is advisable to seek personalized advice regarding this.
The distributor and other financial intermediaries may receive up to 85% of the fund management fee without incurring any additional cost to the customer.
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checked for accuracy or completeness. SANTANDER ASSET MANAGEMENT LUXEMBOURG S.A. assumes no responsibility for any use of the information contained herein.
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