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Fund commentary

European equity markets returned 7.8% in November, following a +6% rise in October. This good performance is due
to the higher confidence that the worst of the inflation challenge is now in the rear view and that the Fed rate rises will
become more gradual. The Stoxx 600 index ended the month up by 6,75% (net total return), the Euro Stoxx 50 by 9.60%
and the MSCI Euro by 8.26%.

Regarding sectors, cyclical ones outperformed defensives. On the positive side Consumer Product& Services (15,28%),
Basic Materials (15,23%), Technology (13.88%) and Banks (9.21%) lead the pack while on the negative side Telecomm
(0.82%), Healthcare (3.19%) and Real Estate (+3.29%) underperformed the market.

Onayear-to-date basis, Energy, Basic Materials, Insurance and Banks outperformed the market with a positive absolute
return while Real Estate, Retail, Technology, Construction and Capital Goods lead the pack in terms of losses.

During the month of November Santander Euro Equity had a strong positive return but underperformed its benchmark
MSCIEMU Net Total Return.

Sector allocation in November was negative, being short Technology and Consumer Products, positive contribution
being long Basic Materials.

On the stock picking side, negative performance versus the benchmark in November. Positive contributions included
stock picking in Basic Materials (Acerinox, UPM, Linde and Total) as well as Saint Gobain, Vinci, Deustche Post, Publicis
and UMG.

On the other side, main detractors were short positions in Technology (ASML, SAP and Prosus) and Consumer Products
(L'Oreal, Hermes, Kering and Pernod) as well as stock picking in Industrials, long Teleperformance and short Schneider.

During the month of November, we sold Repsol and bought Eni.

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 orindirectly 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.

Accounting or market information included in this document has been compiled from sources which SANTANDER ASSET MANAGEMENT LUXEMBOURG S.A. considers reliable but has not confirmed or
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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