SANTANDER SICAV

Société d’Investissement a Capital Variable

Unaudited semi-annual report
for the period from January 1, 2020 to
June 30, 2020

RCS Luxembourg B 45 337

No subscription can be received on the basis of these financial statements. Subscriptions may only be accepted
on the basis of the current prospectus and the Key Investor Information Document (“KIID”’), supplemented by
the latest available annual report of the Fund and the latest semi-annual report if published thereafter.



SANTANDER SICAV

Société d’Investissement a Capital Variable

Table of contents Page(s)
Management and adMINISITALION. ..........u ittt bbb et e s e e b e e bt et e st e be st e nb e b e e eseenenbeas 4
INFOrmation t0 the SNAIENOIUEIS ........ee et st e st e e ste st e sbeereestesbeeeeseeereennens 8
Combined statement of net assets as at JUNE 30, 2020 ........cccvoeeiiiieeieie ettt 9
Statement of net assSets aS at JUNE 30, 2020 ......vveeeiioreieeeireiee s it iee st eees st eeesserreeesserreeesserseeessarseeessasseeessarseeessareeessans 10
Combined statement of operations and changes in net assets for the period from

January 1, 2020 t0 JUNE 30, 2020 ........eiuieiieiii ittt b et bbbttt b e b e ae e be e be e be e nbeenreeneeas 30
Statement of operations and changes in net assets for the period from

January 1, 2020 t0 JUNE 30, 2020 .......ueeirieiieeieiiie ettt ea e a e b r e nreenraenrees 32
SEAtISTICAL INTOMMALION. ... ettt bbbt bbb e b s e bt b e bt st et st e bt e e e neene b 52
SANTANDER GO SHORT DURATION DOLLAR ..ottt ane e 80
SANTANDER LATIN AMERICAN CORPORATE BOND ......cocoiiiiiiiiieeseesiee e 91
SANTANDER AM EUROPEAN EQUITY OPPORTUNITIES........ccoiiiieiieisee e 96
SANTANDER GO NORTH AMERICAN EQUITY ..ottt seene s 99
SANTANDER EUROPEAN DIVIDEND ........cccotiiiitiisesiee ettt ne e sn s s 102
SANTANDER AM LATIN AMERICAN FIXED INCOME .......ccccotiiiiiiieieseie et 106
SANTANDER AM EURO CORPORATE BOND .....ccociiiiiiiisiieie ettt snens 109
SANTANDER AM BRAZILIAN EQUITY ..ottt sttt 122
SANTANDER BRAZILIAN SHORT DURATION .....ccciiiitiieiiete ettt 125
SANTANDER AM EURO EQUITY .ottt sttt ettt ettt ettt st s s rannene s 127
SANTANDER MEXICAN EQUITY ..ottt ettt sttt et e et e e s nte e e st e e snte e s ataeesnreeeanes 130
SANTANDER AM LATIN AMERICAN EQUITY OPPORTUNITIES.........ccooi e 132
SANTANDER ACTIVE PORTFOLIO L.....oiiiiiiieieieeie ettt snene s 135
SANTANDER ACTIVE PORTFOLIO 2.....ctiiiieiceisee ettt nnene s 138
SANTANDER CORPORATE COUPON. ...ttt sttt st e s stae e st e e st e e snte s stae e anreeeanes 141
SANTANDER SELECT DEFENSIVE ...ttt ettt et tae e s aae e tae e anre e ans 147
SANTANDER SELECT MODERATE ......cooit ittt sttt sse e te e st saesessenessenessens 149
SANTANDER SELECT DYNADMIC ...ttt st te e st e e snte e e st e e snte e s atae e anreeeanes 151
SANTANDER AM BRAZILIAN FIXED INCOME ......ooi ettt sttt 153
SANTANDER MULTI INDEX SUBSTANCE ......ccocoiiiiieeiieisiee ettt sse e saase e seenessens 155
SANTANDER MULTI INDEX BALANCE .....coo oottt 157




SANTANDER SICAV

Société d’Investissement a Capital Variable

Table of contents (continued) Page(s)
SANTANDER MULTI INDEX AMBITION ...ttt sttt sttt st enae e sbe e sne e sneeanne s 159
SANTANDER SELECT INCOME ..ottt et sa e e st e e st e e snbe e e sneeesnteesnraeeaneeeennes 161
SANTANDER SELECT TOTAL RETURN ..ottt sttt ae e ste e sne e sneeanae s 163
SANTANDER GO ABSOLUTE RETURN.. ..ottt ittt ettt sttt et e ente e ste e sneesneesnee s 166
SANTANDER GO GLOBAL EQUITY ESG ...ttt sttt e st e s stae e st e e snae e snan e st e nnneeenns 183
SANTANDER COVERED BOND ...ttt sttt et e e st e e s e e st e e stae e snte e e sneeesnteesnneeennneeennes 189
SANTANDER GO DYNAMIC BOND ..ottt sttt st ettt et e naeenteente e sneesneeaneeanes 195
Notes to the financial statements as at JUNE 30, 2020.........ccuuieiiiiriie e ae e s s sab e e e e s sabae e s s areas 205
(@] (0T T 1 0] 0 = A o] o ST 248




SANTANDER SICAV
Société d’Investissement & Capital Variable

Management and administration

Registered Office

Chairman of the Board of Directors of the
SICAV

Directors

Depositary and Paying Agent, Administrative,
Registrar, Corporate and Domiciliary Agent

Management Company (amended Law of
December 17, 2010, Chap.15)

Investment Managers

6, route de Treves
L-2633 Senningerberg
Luxembourg

Mr Carlo MONTAGNA
Independent Director
21st Century Building
Luxembourg

Mr Luis CAVERO

General Manager of

ALLFUNDS BANK INTERNATIONAL S.A.
Luxembourg

Mr Carlos DIAZ NUNEZ

Global Head

Retail Products & Customer Solutions Ciudad Grupo
Santander

Mr Stefan JOCHUM
Chief Executive Officer
Santander Asset Management German Branch

J.P. MORGAN BANK LUXEMBOURG S.A.
6, route de Treves

L-2633 Senningerberg

Luxembourg

SANTANDER ASSET MANAGEMENT
LUXEMBOURG S.A.

19, rue de Bitbourg

L-1273 Luxembourg

Luxembourg

SANTANDER ASSET MANAGEMENT S.A,, S.G.I.I.C

69, Calle Serrano
E-28006 Madrid
Spain

For the following Sub-Funds:

« SANTANDER AM EUROPEAN EQUITY
OPPORTUNITIES »,

« SANTANDER AM LATIN AMERICAN FIXED
INCOME »,

« SANTANDER AM EURO CORPORATE BOND »,
« SANTANDER EUROPEAN DIVIDEND »,

« SANTANDER AM EURO EQUITY »,

« SANTANDER ACTIVE PORTFOLIO 1 »,

« SANTANDER ACTIVE PORTFOLIO 2 »,

« SANTANDER CORPORATE COUPON »,

« SANTANDER COVERED BOND ».




SANTANDER SICAV

Société d’Investissement a Capital Variable

Management and administration (continued)

Investment Managers (continued)

SANTANDER BRASIL ASSET MANAGEMENT
DISTRIBUIDORA DE TiTULOS E VALORES
MOBILIARIOS S.A.

Av. Pres. Juscelino Kubitschek, 2235 - 18° Andar
Capital do Estado de Sao Paulo

Sao Paulo

Brazil

For the following Sub-Funds:

« SANTANDER AM BRAZILIAN EQUITY »,

« SANTANDER AM BRAZILIAN FIXED INCOME »,
« SANTANDER BRAZILIAN SHORT DURATION ».

SAM ASSET MANAGEMENT S.A. DE C.V,,
Sociedad Operadora de Fondos de Inversion
Paseo de los Tamarindos 90 (Torre Arcos 1)
Piso 33 Col. Bosques de las Lomas

C.P. 05120 Mexico D.F.

Mexico

For the Sub-Fund « SANTANDER MEXICAN
EQUITY ».

SANTANDER ASSET MANAGEMENT UK LIMITED
287, St. Vincent Street

G2 5NB Glasgow, Scotland

United Kingdom

For the following Sub-Funds:

« SANTANDER LATIN AMERICAN CORPORATE
BOND »,

« SANTANDER AM LATIN AMERICAN EQUITY
OPPORTUNITIES »

« SANTANDER SELECT DEFENSIVE »,

« SANTANDER SELECT MODERATE »,

« SANTANDER SELECT DYNAMIC »,

« SANTANDER MULTI INDEX BALANCE »,

« SANTANDER MULTI INDEX SUBSTANCE »,

« SANTANDER MULTI INDEX AMBITION »,

« SANTANDER SELECT INCOME »,

« SANTANDER SELECT TOTAL RETURN ».

AMUNDI SGR S.p.A.
Via Cernaia 8/10
20121 Milan

Italy

For the Sub-Fund « SANTANDER GO ABSOLUTE
RETURN ».




SANTANDER SICAV

Société d’Investissement a Capital Variable

Management and administration (continued)

Investment Managers (continued)

Main Nominees

BOSTON PARTNERS GLOBAL INVESTORS INC
909 Third Avenue

32nd Floor

New York

New York 10022

United States of America

For the Sub-Fund « SANTANDER GO GLOBAL
EQUITY ESG ».

JPMORGAN ASSET MANAGEMENT (UK) LIMITED
25 Bank Street,

Canary Wharf

London

E14 5JP

United Kingdom

For the Sub-Fund « SANTANDER GO SHORT
DURATION DOLLAR ».

MORGAN STANLEY INVESTMENT MANAGEMENT
LIMITED

25, Cabot Square

Canary Wharf

E14 4QA London

United Kingdom

For the Sub-Fund « SANTANDER GO NORTH
AMERICAN EQUITY ».

PIMCO DEUTSCHLAND GmbH
Seidlstrasse 24-24a

Munich

80335

Germany

For the Sub-Fund « SANTANDER GO DYNAMIC
BOND ».

ALLFUNDS BANK S.A.

7, Calle de los Padres Dominicos
E-28050 Madrid

Spain

ALLFUNDS BANK INTERNATIONAL S.A.
30, Boulevard Royal

L-2449 Luxembourg

Luxembourg




SANTANDER SICAV

Société d’Investissement a Capital Variable

Management and administration (continued)

Auditor PricewaterhouseCoopers, Société coopérative
2, rue Gerhard Mercator
B.P. 1443
L-1014 Luxembourg
Luxembourg

Legal Adviser ELVINGER HOSS PRUSSEN
Société anonyme
2, place Winston Churchill
L-1340 Luxembourg
Luxembourg




SANTANDER SICAV

Société d’Investissement a Capital Variable

Information to the Shareholders

The Annual General Meeting of Shareholders of SANTANDER SICAV (the "SICAV") is held at the registered
office of the SICAV or at such other place in Luxembourg the last calendar day of the month of April in each year
at 3.00 p.m. or if any such day is not a bank business day in Luxembourg, on the next following bank business day
in Luxembourg.

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

Annual reports including audited financial statements are published within four months after the financial year-end
and unaudited semi-annual reports are published within two months after the end of the relevant year. Such reports
are made available at the registered office of the SICAV during normal business hours. The financial year-end of the
SICAYV is December 31 of each year.

A detailed schedule of portfolio movements for each Sub-Fund is available free of charge upon request at the
registered office of the SICAV.

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

Under current legislation and practice, registered Shareholders are not subject to any capital gains, income,
withholding, gift, inheritance or other taxes in Luxembourg (except for Shareholders domiciled, resident or having a
permanent establishment in Luxembourg).

Investors should consult their professional advisers on the possible tax or other consequences of buying, holding,
converting, transferring or selling any of the shares under the laws of their countries of citizenship, residence or
domicile.
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Combined statement of net assets as at June 30, 2020

Notes EUR
ASSETS
Investments in securities at market value 3.1 3,645,020,019.93
Credit default swap contracts at market value 3.8,13 252,619.83
Options bought at market value 3.6,12 4,671,207.20
Cash at bank 3.1 185,475,486.07
Cash at broker 3.1 49,780,736.24
Amounts receivable for securities sold 28,578,285.59
Amounts receivable from subscriptions 5,522,525.17
Interest and dividends receivable, net 3.10 11,500,160.82
Prepaid expenses 3.11 137,987.54
Receivable on reverse repurchase agreements 3.12,15 2,760,094.38
Unrealised gain on forward foreign exchange contracts 3.4,10 700,060.57
Unrealised gain on futures contracts 35,11 1,690,922.14
Unrealised gain on interest rate swap contracts 3.7,14 799,656.17
Other receivable 2,989,106.23
Total Assets 3,939,878,867.88
LIABILITIES
Credit default swap contracts at market value 3.8,13 380,977.43
Options written at market value 3.6,12 3,574,676.41
Bank overdraft 3.1 193,013.08
Overdraft at broker 3.1 710,864.21
Amounts payable on securities purchased 61,717,280.50
Amounts payable on redemptions 2,279,037.74
Taxes and expenses payable 6 5,181,116.93
Unrealised loss on forward foreign exchange contracts 3.4,10 1,090,019.56
Unrealised loss on futures contracts 35,11 2,116,616.17
Unrealised loss on interest rate swap contracts 3.7,14 1,117,475.72
Other payable 54,300.42

Total Liabilities

Net Asset Value

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

78,415,378.17

3,861,463,489.71

9
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Statement of net assets as at June 30, 2020

ASSETS

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

Cash at bank

Cash at broker

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

Prepaid expenses

Repurchase agreements at market value
Receivable on reverse repurchase agreements
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

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable

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

Total Liabilities

Net Asset Value

Notes

31
3.8,13
3.6,12

31

3.1

3.10
3.11
3.12,15
34,10
3511
3.7,14

3.8,13
3.6,12
3.1
31

3.4,10
3511
3.7,14

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

SANTANDER
SANTANDER GO LATIN SANTANDER AM
SHORT AMERICAN EUROPEAN
DURATION CORPORATE EQUITY
DOLLAR BOND OPPORTUNITIES
usD uUsb EUR
433,086,419.07 415,089,894.01 17,730,217.45
20,268,950.84 51,141,063.74 1,057,775.14
- 99,727.36 -
3,459,933.78 467,456.85 500.00
1,863,089.15 7,821,866.06 13,467.36
16,619.73 46,518.27 1,942.57
- 1.76 230,550.22
458,695,012.57 474,666,528.05 19,034,452.74
11,811,833.98 3,000,000.00 -
349,831.01 613,511.23 4,912.66
288,318.15 477,430.96 80,329.04
- 14.65 -
- 5.62 -
12,449,983.14 4,090,962.46 85,241.70
446,245,029.43 470,575,565.59 18,949,211.04

10
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Statement of net assets as at June 30, 2020 (continued)

SANTANDER GO SHORT DURATION DOLLAR - USD
Class A

Class B

Class BE

Class |

SANTANDER LATIN AMERICAN CORPORATE BOND - USD
Class A

Class AD

Class AE

Class AEH

Class |

Class ID

Class RKP

SANTANDER AM EUROPEAN EQUITY OPPORTUNITIES - EUR
Class A

Class B

Class |

@ Launched on May 27, 2020.

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

Number of shares
outstanding

174,476.20
2,499,801.37
250.00
30,847.70

306,045.12
690,329.22
130.12
100.00
178,978.90
166,000.00
20,758.92

102,366.92
55,094.16
10,050.84

Net Asset Value
per share

USD 152.07
USD 166.63
EUR 97.910
USD 102.10

USD 195.87
USD 84.38
EUR 99.66
EUR 95.58

USD 1,879.00
USD 96.53
GBP 1.08

EUR 12.39
EUR 90.60
EUR 1,262.54

11
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Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market 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 repurchase agreements
Unrealised gain on forward foreign exchange 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

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable

Unrealised loss on forward foreign exchange contracts
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 uSD EUR USD
3.1 516,923,033.98 95,920,449.09 35,843,888.39
38,13 ; . -
36,12 389,978.19 - -
3.1 22,044,596.57 7,760,921.73 2,978,858.80
3.1 397.72 1,485,823.12 162,759.56
2,573,045.38 - -

799,069.64 - -

3.10 51,849.95 255,957.09 436,532.75
311 17,850.97 3,110.17 718.09
312,15 - - -
34,10 - 42.42 )
35,11 - 107,609.44 -
3.7,14 - - -
- 923,666.43 -

542,799,822.40  106,457,579.49 39,422,757.59

38,13 - - -
36,12 - - -
3.1 - - 26,413.70
3.1 - - 0.70
132,281.23 40,969.52 -

6 411,547.86 245,379.57 86,784.97
34,10 21,223.97 - -
35,11 - 75,416.96 -
3.7,14 - - -
5,912.67 8.09 -

570,965.73 361,774.14 113,199.37

542,228,856.67  106,095,805.35 39,309,558.22

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

12



SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

SANTANDER GO NORTH AMERICAN EQUITY - USD
Class A

Class B

Class BEH

Class C

Class |

Class M

Class ME

Class SE

Class V

SANTANDER EUROPEAN DIVIDEND - EUR
Class A

Class AD

Class AU

Class B

Class BUH

Class |

SANTANDER AM LATIN AMERICAN FIXED INCOME - USD
Class A

Class AE

Class B

Class D

Class |

@ Launched on March 17, 2020.
@ Launched on May 19, 2020.

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

Number of shares
outstanding

727,441.22
2,929,849.52
109,104.98
305,412.03
10,594,629.22
1,159,613.92
635,565.28(M
12,558.40
100.00

336,098.89
957,106.01
56,039.10
653,649.58
338.85
2,667.72

36,595.72
350.99
443,812.12
538,515.86
409.20

Net Asset Value
per share

USD 26.97
uUSD 30.45
EUR 125.75
uUSD 13.69
USD 13.83
USD 135.57
EUR 151,640
EUR 128.66
USD 118.83@

EUR 4.94
EUR 95.38
USD 123.85
EUR 5.56
USD 102.20
EUR 1,237.34

USD 20.73
EUR 96.43
USD 21.83
USD 52.78
USD 970.73

13



SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market 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 repurchase agreements
Unrealised gain on forward foreign exchange 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

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable

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

Total Liabilities

Net Asset Value

SANTANDER AM SANTANDER

EURO SANTANDER AM BRAZILIAN

CORPORATE BRAZILIAN SHORT

BOND EQUITY DURATION

Notes EUR usb USD
3.1 54,765,408.85 5,454,367.89 2,270,299.72
38,13 ; . -
36,12 - - -
3.1 3,190,100.20 450,424.67 55,203.21

3.1 124,232.16 - 444.69
29,900.99 41,500.00 -

3.10 372,241.85 25,776.90 -
311 3,564.77 2,501.20 717.29
312,15 - - -
34,10 - - -
35,11 ; ; -
3.7,14 - - -
9,100.00 - -

58,494,548.82 5,974,570.66 2,326,664.91

38,13 - - -
36,12 - - -
3.1 - - -

3.1 - - -
785,152.00 - -

18,850.55 37,886.82 -

6 118,671.48 71,876.23 46,415.78
34,10 - - -
35,11 - - -
3.7,14 - - -
- - 28.01

922,674.03 109,763.05 46,443.79

57,571,874.79 5,864,807.61 2,280,221.12

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

14



SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

Number of shares
outstanding
SANTANDER AM EURO CORPORATE BOND - EUR

Class A 716,690.03
Class AD 272,135.31
Class B 367,716.06
Class BD 35,218.10
Class | 13,977.08

SANTANDER AM BRAZILIAN EQUITY - USD

Class A 101,903.51
Class AE 5,040.19
Class B 7,267.45

SANTANDER BRAZILIAN SHORT DURATION - USD
Class A 23,896.27
Class AE 6,845.38

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

Net Asset Value
per share

EUR 8.99
EUR 102.86
EUR 9.53
EUR 102.29
EUR 1,146.87

uUSD 50.14
EUR 64.94
USD 53.29

USD 69.61
EUR 80.21

15



SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market 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 repurchase agreements
Unrealised gain on forward foreign exchange 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

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable

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

Total Liabilities

Net Asset Value

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

Notes

3.1
3.8,13
3.6,12

31

3.1

3.10
3.11
3.12,15
34,10
3511
3.7,14

3.8,13
3.6,12
3.1
31

3.4,10
3511
3.7,14

SANTANDER AM

LATIN

SANTANDER AMERICAN

SANTANDER AM MEXICAN EQUITY
EURO EQUITY EQUITY OPPORTUNITIES
EUR usD usD
481,240,328.87 1,954,086.34 19,796,616.38
11,422,628.15 42,305.69 985,614.18
3,709,264.08 - 34,059.18
97,306.64 - 171,087.68
181,126.04 2,051.17 67,499.30
2,077.89 962.96 1,973.55
1,173,889.25 - -
497,826,620.92 1,999,406.16 21,056,850.27

- - 133,763.50

- - 3.70

137,706.62 - 64,424.53
297,378.56 38,944.77 95,414.64
435,085.18 38,944.77 293,606.37
497,391,535.74 1,960,461.39 20,763,243.90

16



SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

SANTANDER AM EURO EQUITY - EUR
Class A

Class AU

Class B

Class |

Class IKP

Class M

SANTANDER MEXICAN EQUITY - USD
Class |

SANTANDER AM LATIN AMERICAN EQUITY OPPORTUNITIES - USD
Class A

Class B

Class |

Class IE

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

Number of shares
outstanding

181,932.04
1,519.43
10,316.46
10,034.44
51,202.48
3,853,330.91

3,000.00

100,674.77
3,820.74
19,001.63
500.00

Net Asset Value
per share

EUR 150.82
USD 95.48
EUR 109.36
EUR 1,377.43
GBP 1,717.19
EUR 92.94

USD 653.49

USD 57.58
USD 63.51
USD 752.66
EUR 751.38

17



SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market 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 repurchase agreements
Unrealised gain on forward foreign exchange 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

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable

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

Total Liabilities

Net Asset Value

SANTANDER ~ SANTANDER  SANTANDER
ACTIVE ACTIVE  CORPORATE

PORTFOLIO1  PORTFOLIO 2 COUPON

Notes USD USD USD
3.1 86,921,805.82 28,490,278.96 38,960,255.67
38,13 ; ; -
3.6, 12 932,169.56 737,774.76 -
3.1 7,913,008.72 2,323,671.17 1,695,644.51
3.1 3,391,385.40 2,564,920.82 480,499.48
31,011.95 - 100,028.33

3.10 187,536.51 58,743.68 277,890.02
31 3,986.24 2,950.76 2,058.45
312,15 - - -
3.4,10 ; - -
35,11 94,426.03 29,444.90 4,301.42
3.7,14 ; - -
- 4,834.41 -

99,475,330.23 34,212,619.46 41,520,677.88

38,13 - - -
3.6, 12 806,713.70 650,837.34 -
3.1 - - -
3.1 - - -
1,044,837.20 414,673.26 399,732.00

80,390.04 9,940.10 -

6 182,283.00 92,976.36 96,644.63
3.4,10 - - -
35,11 120,567.23 30,275.96 -
3.7,14 - - -
439.84 ; ]

2,235,231.01 1,198,703.02 496,376.63

97,240,099.22 33,013,916.44 41,024,301.25

The accompanying notes form an integral part of these financial statements.
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SANTANDER SICAV
Société d’Investissement & Capital Variable

Statement of net assets as at June 30, 2020 (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

Number of shares
outstanding

83,335.57
246,184.48
446,808.93

37,294.23
14,448.56
186,266.12

8,878.02
350,400.09
6,992.87

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

Net Asset Value
per share

USD 111.28
EUR 128.04
USD 117.64

USD 131.33
EUR 140.98
USD 138.66

USD 108.84
USD 111.56
EUR 123.05
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market 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 repurchase agreements
Unrealised gain on forward foreign exchange 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

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable

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

Total Liabilities

Net Asset Value

Notes

31
3.8,13
3.6,12

31

3.1

3.10
3.11
3.12,15
34,10
3511
3.7,14

3.8,13
3.6,12
31
31

3.4,10
3511
3.7,14

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

SANTANDER SANTANDER SANTANDER
SELECT SELECT SELECT
DEFENSIVE MODERATE DYNAMIC
EUR EUR EUR
369,499,787.96 257,955,564.72 113,107,953.58
28,846,729.32 11,823,204.54 6,303,214.00
9,212,438.90 2,973,052.93 4,639,446.56
3,001,396.96 3,001,396.96 -
14,356.44 - 28,307.71
4,895.79 1,750.31 1,331.43
3,011.30 7,302.26 3,778.20
432,550.00 - 133,729.70
233,552.60 152,873.07 58,900.71
411,248,719.27 275,915,144.79 124,276,661.89
1,500,944.55 1,500,807.54 -
407,287.44 80,536.96 5,675.58
719,904.75 509,957.38 261,217.88

- 1,005,098.30 135,717.25

17,450.40 6,235.84 2,562.47
2,645,587.14 3,102,636.02 405,173.18
408,603,132.13 272,812,508.77 123,871,488.71
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SANTANDER SICAV
Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

Number of shares Net Asset Value

outstanding per share
SANTANDER SELECT DEFENSIVE - EUR
Class A 3,419,852.09 EUR 118.83
Class AUH 22,146.36 USD 112.73
SANTANDER SELECT MODERATE - EUR
Class A 2,117,192.21 EUR 126.40
Class AUH 51,226.91 USD 113.93
SANTANDER SELECT DYNAMIC - EUR
Class A 872,873.16 EUR 138.74
Class AUH 26,871.80 USD 115.65

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

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market 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 repurchase agreements
Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures contracts

Unrealised gain on interest rate swaps contracts
Other receivable

Total Assets

LIABILITIES

Credit default swap contracts at market value
Options written 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 contracts
Unrealised loss on futures contracts
Unrealised loss on interest rate swap contracts
Other payable

Total Liabilities

Net Asset Value

SANTANDERAM  SANTANDER  SANTANDER
BRAZILIAN  MULTIINDEX  MULTI INDEX

FIXED INCOME SUBSTANCE BALANCE

Notes usD EUR EUR
3.1 3,109,840.59 13,826,097.76 19,094,784.22
3.8,13 - ; ;
3.6, 12 - ; ;
3.1 21,641.74 69,391.88 91,295.89
3.1 104,134.42 - -

- 139,442.75 28,307.04

3.10 - ; ;
3.11 767.90 235.42 3,446.36
3.12,15 - - -
3.4,10 - - -
35,11 - ; ;
37,14 - - -
3,236,384.65 14,035,167.81 19,217,833.51

38,13 - . -
36,12 - . -
3.1 - - -
3.1 - - -

- 199,781.44 -

- 877.32 15,000.00

6 39,445.53 48,356.96 79,965.07
3.4,10 - - -
35,11 - - -
37,14 - - -
0.02 41.23 63.31

39,445.55 249,056.95 95,028.38

3,196,939.10 13,786,110.86 19,122,805.13

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

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

SANTANDER AM BRAZILIAN FIXED INCOME - USD
Class |

SANTANDER MULTI INDEX SUBSTANCE - EUR
Class A

SANTANDER MULTI INDEX BALANCE - EUR
Class A
Class ZD

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

Number of shares
outstanding

4,373.75

543,205.07

720,962.28
33,481.73

Net Asset Value
per share

USD 730.94

EUR 25.38

EUR 25.30
EUR 26.30
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market 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 repurchase agreements
Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures contracts

Unrealised gain on interest rate swaps contracts
Other receivable

Total Assets

LIABILITIES

Credit default swap contracts at market value
Options written 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 contracts
Unrealised loss on futures contracts
Unrealised loss on interest rate swap contracts
Other payable

Total Liabilities

Net Asset Value

SANTANDER SANTANDER

MULTI INDEX  SANTANDER SELECT TOTAL
AMBITION SELECT INCOME RETURN

Notes EUR EUR EUR
3.1 10,751,14659  533,302,493.20 23,838,645.77
3.8,13 . ] )
3.6, 12 - ) )
3.1 84,941.17 8,115,872.31 957,266.35

3.1 - 13,772,242.52 308,611.87
12,621.35 246,932.66 49,554.01

3.10 - 224,619.16 215,712.51
3.11 3,826.15 6,940.47 752.71
3.12,15 - ; -
3.4,10 - ) )
35,11 - 400,618.80 38,367.43
37,14 - . -
- 165,703.92 18,185.47

10,852,535.26  556,235,423.04 25,427,096.12

38,13 - - -
3.6, 12 - - -
3.1 - ] ]

3.1 - - -

- 186,247.57 5,000.00

6 60,947.13 726,848.18 73,448.88
3.4,10 - - 60,874.16
35,11 - 165,035.00 -
37,14 - - -
55.75 - -

61,002.88 1,078,130.75 139,323.04

10,791,532.38  555,157,292.29 25,287,773.08

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

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

Number of shares Net Asset Value

outstanding per share
SANTANDER MULTI INDEX AMBITION - EUR
Class A 333,870.65 EUR 24.93
Class ZD 88,040.00 EUR 28.03
SANTANDER SELECT INCOME - EUR
Class AD 7,161,206.96 EUR 45.11
Class MD 4,683,568.89 EUR 49.56
SANTANDER SELECT TOTAL RETURN - EUR
Class A 537,894.84 EUR 47.01

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

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

ASSETS

Investments in securities at market value
Credit default swap contracts at market value
Options bought at market 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 repurchase agreements
Unrealised gain on forward foreign exchange 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

Bank overdraft

Overdraft at broker

Amounts payable on securities purchased
Amounts payable on redemptions

Taxes and expenses payable

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

Total Liabilities

Net Asset Value

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

Notes

31
3.8,13
3.6,12

31

3.1

3.10
3.11
3.12,15
34,10
3511
3.7,14

3.8,13
3.6,12
31
31

3.4,10
3511
3.7,14

SANTANDER GO SANTANDER GO

ABSOLUTE GLOBAL SANTANDER
RETURN EQUITY ESG COVERED BOND
EUR usb EUR
66,735,686.71 94,231,081.53 25,654,667.27
236,334.74 - -
2,835,256.95 - -
3,859,030.36 1,624,729.60 871,902.69
6,907,291.71 - 286,715.47
578,667.05 396,845.50 -

- 405,600.00 -

270,777.46 133,181.21 60,698.02
2,063.45 7,827.89 3,138.28
668,360.15 1.15 -
411,587.09 - -
703,272.00 - -
5,903.15 14,011.87 -
83,214,230.82 96,813,278.75 26,877,121.73
357,804.50 - -
2,272,955.50 - -
675,274.56 - -
543,098.47 - 503,330.00

- - 228,962.92

94,041.30 97,397.10 21,214.87
875,870.27 573.60 -
489,206.80 - 80,800.00
638,560.38 - -
22,193.81 4.02 -
5,969,005.59 97,974.72 834,307.79
77,245,225.23 96,715,304.03 26,042,813.94
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

SANTANDER GO ABSOLUTE RETURN - EUR
Class A

Class B

Class BUH

Class |

SANTANDER GO GLOBAL EQUITY ESG - USD
Class A

Class AE

Class B

Class BE

Class BEH

Class |

Class IKP

Class M

Class V

SANTANDER COVERED BOND - EUR
Class B
Class |

@ Launched on March 16, 2020.
@ Launched on February 26, 2020.
@ Launched on May 19, 2020.

* Launched on June 9, 2020.

Number of shares
outstanding

100.00
29,013.55
9,116.52
699,044.00

100.00
120.000
44,627.63
100.00®
100.00
216,798.76
45,000.00
747,937.58?
100.00®

50.00@¥
261,498.51

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

Net Asset Value
per share

EUR 103.29
EUR 103.92
USD 102.60
EUR 104.98

USD 89.10
EUR 123.71®
USD 89.56
EUR 123.854
EUR 88.56
USD 89.14
GBP 90.45
USD 91.32@
USD 110.98®)

EUR 100.09“
EUR 99.57
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

SANTANDER GO
DYNAMIC BOND

Notes usD
ASSETS
Investments in securities at market value 3.1 71,775,563.97
Credit default swap contracts at market value 3.8,13 18,290.60
Options bought at market value 3.6,12 2,125.01
Cash at bank 3.1 1,916,261.20
Cash at broker 3.1 306,721.41
Amounts receivable for securities sold 21,735,842.69
Amounts receivable from subscriptions -
Interest and dividends receivable, net 3.10 199,414.51
Prepaid expenses 3.11 5,639.46
Receivable on reverse repurchase agreements 3.12,15 3,100,000.00
Unrealised gain on forward foreign exchange contracts 3.4,10 19,728.37
Unrealised gain on futures contracts 35,11 58,786.84
Unrealised gain on interest rate swap contracts 3.7,14 108,253.88
Other receivable -
Total Assets 99,246,627.94
LIABILITIES
Credit default swap contracts at market value 3.8,13 26,026.68
Options written at market value 3.6,12 4,476.80
Bank overdraft 3.1 56,605.44
Overdraft at broker 3.1 39,968.11
Amounts payable on securities purchased 46,993,745.17
Amounts payable on redemptions -
Taxes and expenses payable 6 44,997.49
Unrealised loss on forward foreign exchange contracts 3.4,10 150,338.74
Unrealised loss on futures contracts 3511 34,860.52
Unrealised loss on interest rate swap contracts 3.7, 14 537,893.76
Other payable -
Total Liabilities 47,888,912.71
Net Asset Value 51,357,715.23

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

Société d’Investissement a Capital Variable

Statement of net assets as at June 30, 2020 (continued)

Number of shares
outstanding
SANTANDER GO DYNAMIC BOND - USD

Class A 100.00
Class B 43,454.62
Class | 463,190.00

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

Net Asset Value
per share

USD 100.75
USD 100.96
USD 101.38
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Combined statement of operations and changes in net assets for the period from

January 1, 2020 to June 30, 2020

Net Asset Value at the beginning of the period

INCOME

Dividends, net
Bond interest, net
Bank interest, net
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/(loss) for the period

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

Notes

3.10
3.10
3.10

3.10

39

EUR

3,787,311,677.26

18,739,030.36
17,976,565.12
3,949.24
833,175.21

37,552,719.93

16,137,708.82
247,155.03
371,073.50
604,692.20
3,528.98
564,912.96
853,438.76
1,326,135.88

20,108,646.13

17,444,073.80
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SANTANDER SICAV
Société d’Investissement & Capital Variable

Combined statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

Notes EUR
Net investment income/(loss) for the period 17,444,073.80
Net realised gain/(loss):
- on investments 3.2 (97,675,293.52)
- on foreign exchange 3.3 2,239,901.20
- on forward foreign exchange contracts 34 (118,348.92)
- on futures contracts 35 (6,557,324.60)
- on options contracts 3.6 1,499,805.89
- on swap contracts 3.7,3.8 (973,989.86)
Net realised gain/(loss) for the period (101,585,249.81)
Change in net unrealised gain/loss:
- on investments (27,013,662.97)
- on foreign exchange 3.3 (2,098,496.02)
- on forward foreign exchange contracts 3.4 (498,594.47)
- on futures contracts 35 (788,082.24)
- on options contracts 3.6 (934,418.94)
- on swap contracts 3.7,38 (916,367.81)
Change in net unrealised gain/loss for the period (32,249,622.45)
Net profit/(loss) from operations (116,390,798.46)
Subscriptions 4 945,697,649.46
Redemptions 4 (752,193,471.08)
Dividends paid 2 (2,222,633.83)
Currency revaluation* 3.3 (738,933.64)
Net Asset Value at the end of the period 3,861,463,489.71

* The currency revaluation mentioned above results from the conversion of the net asset values at the beginning of the financial period (for the
Sub-Funds denominated in other currencies than Euro) at the exchange rates applicable on December 31, 2019 to exchange rates applicable on
June 30, 2020.

The accompanying notes form an integral part of these financial statements.
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SANTANDER SICAV
Société d’Investissement & Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020

SANTANDER

SANTANDER GO LATIN SANTANDER AM

SHORT AMERICAN EUROPEAN

DURATION CORPORATE EQUITY

DOLLAR BOND OPPORTUNITIES

Notes uUsD USsD EUR

Net Asset Value at the beginning of the period 336,593,935.19 470,562,976.46 24,251,775.76

INCOME

Dividends, net 3.10 - - 153,871.09

Bond interest, net 3.10 3,358,967.32 14,028,886.43 -

Bank interest, net 3.10 - - -

Other income - - -

Total Income 3,358,967.32 14,028,886.43 153,871.09
EXPENSES

Management fees 5 802,750.36 2,020,681.08 89,186.41

Depositary fees 7 2,457.69 45,035.16 580.61

Bank interest, net 3.10 - - 3,162.89

Annual tax 8 95,314.23 46,541.78 2,273.15

Amortisation of formation expenses 39 - - -

Audit and legal fees 52,652.24 43,325.30 12,147.44

Administration fees 7 66,368.38 35,539.17 16,341.78

Other expenses 72,458.30 97,663.02 22,937.80

Total Expenses 1,092,001.20 2,288,785.51 146,630.08

Net investment income/(loss) for the period 2,266,966.12 11,740,100.92 7,241.01

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

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

Net investment income/(loss) for the period

Net realised gain/(loss):

- on investments

- 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 net unrealised gain/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 the period

Net profit/(loss) from operations

Subscriptions
Redemptions
Dividends paid

Net Asset Value at the end of the period

SANTANDER
SANTANDER GO LATIN SANTANDER AM
SHORT AMERICAN EUROPEAN
DURATION CORPORATE EQUITY
DOLLAR BOND OPPORTUNITIES
Notes usD usD EUR
2,266,966.12 11,740,100.92 7,241.01
3.2 33,189.07 (24,660,270.11) (922,447.78)
3.3 525.00 17.16 (1,166.79)
34 - (13.25) -
35 - - .
3.6 - - .
37,38 - . .
33,714.07 (24,660,266.20) (923,614.57)
1,700,617.85 (26,302,700.84) (2,481,610.76)
33 121.28 (1,190.99) (10,670.78)
34 - (114.79) -
35 - - -
3.6 - - .
37,38 - - -
1,700,739.13 (26,304,006.62) (2,492,281.54)
4,001,419.32 (39,224,171.90) (3,408,655.10)
4 194,641,020.48 245,703,679.34 7,224,139.00
4 (88,991,345.56)  (204,574,154.34) (9,118,048.62)
2 - (1,892,763.97) -
446,245,029.43 470,575,565.59 18,949,211.04

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

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

SANTANDER GO SANTANDER AM
NORTH SANTANDER LATIN
AMERICAN EUROPEAN AMERICAN
EQUITY DIVIDEND FIXED INCOME
Notes uUsD EUR uUsD
Net Asset Value at the beginning of the period 312,328,666.29 132,384,936.77 4,050,042.15
INCOME
Dividends, net 3.10 338,966.03 2,733,525.34 -
Bond interest, net 3.10 - - 208,190.69
Bank interest, net 3.10 - - -
Other income - - -
Total Income 338,966.03 2,733,525.34 208,190.69
EXPENSES
Management fees 5 1,499,849.95 956,980.36 47,435.52
Depositary fees 7 9,501.39 7,769.58 1,302.92
Bank interest, net 3.10 879.40 14,986.94 1,054.73
Annual tax 8 41,451.53 27,053.70 2,264.07
Amortisation of formation expenses 39 - - -
Audit and legal fees 27,202.45 24,789.83 10,833.74
Administration fees 7 33,633.48 37,364.68 17,388.27
Other expenses 93,715.14 38,844.25 13,783.73
Total Expenses 1,706,233.34 1,107,789.34 94,062.98
Net investment income/(loss) for the period (1,367,267.31) 1,625,736.00 114,127.71

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

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

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

- on investments

- 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 net unrealised gain/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 the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

The accompanying notes form an integral part of these financial statements

Notes

3.2
3.3
3.4
3.5
3.6
3.7,38

3.3
3.4
3.5
3.6
3.7,38

SN

SANTANDER GO SANTANDER AM
NORTH SANTANDER LATIN
AMERICAN EUROPEAN AMERICAN
EQUITY DIVIDEND  FIXED INCOME

usD EUR usD
(1,367,267.31) 1,625,736.00 114,127.71
1396373579 (11,362,960.34) (755,251.12)
1,146,611.35 (234,917.09) (23,957.30)
108,896.14 (142.55) 8,923.78

- 264,304.77 (51,188.50)
1521924328  (11,333,715.21) (821,473.14)
131,441,009.95  (12,463,878.05) 560,195.87
(3,168.75) (163,431.68) 419.27
(147,460.44) 363.05 -

- 134,871.26 (28,095.00)

(468,482.43) - -
130,821,898.33  (12,492,075.42) 532,520.14
144,673,87430  (22,200,054.63) (174,825.29)
278,040,446.82 3,182,202.48 37,343,003.26
(192,814,130.74) (7,271,279.27) (1,867,430.97)
- - (41,230.93)
542,228,856.67 106,095,805.35 39,309,558.22
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

Net Asset Value at the beginning of the period

INCOME

Dividends, net
Bond interest, net
Bank interest, net
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/(loss) for the period

SANTANDER AM SANTANDER
EURO SANTANDER AM BRAZILIAN

CORPORATE BRAZILIAN SHORT

BOND EQUITY DURATION

Notes EUR usD usD
63,587,664.65 9,569,886.33 5,479,146.13

3.10 18,122.60 49,551.98 -
3.10 410,827.44 - 42,477.17
3.10 - - -
- 23,766.75 -

428,950.04 73,318.73 4247717

5 233,192.59 64,932.77 26,831.61

7 9,265.52 - 1,519.20
3.10 - 33.22 -
8 10,756.48 1,652.69 784.12
3.9 - - -
29,271.99 7,697.31 7,206.38

7 16,432.78 16,945.98 14,772.42
27,197.52 13,864.13 14,179.89

326,116.88 105,126.10 65,293.62

102,833.16 (31,807.37) (22,816.45)

The accompanying notes form an integral part of these financial statements

36



SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

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

- on investments

- 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 net unrealised gain/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 the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

The accompanying notes form an integral part of these financial statements

Notes

3.2
3.3
3.4
3.5
3.6
3.7,38

3.3
3.4
3.5
3.6
3.7,38

SN

SANTANDER AM SANTANDER
EURO SANTANDER AM BRAZILIAN
CORPORATE BRAZILIAN SHORT
BOND EQUITY DURATION

EUR usD usD
102,833.16 (31,807.37) (22,816.45)
96,769.84 (20,027.80) (509,685.86)

- (59,659.78) (11,500.38)

(22,559.90) - -
74,209.94 (79,687.58) (521,186.24)
(1,479,829.15) (3,627,830.88) (426,650.94)
- (11,298.30) (693.19)

(10,480.00) ; ]
(1,490,309.15) (3,639,129.18) (427,344.13)
(1,313,266.05) (3,750,624.13) (971,346.82)
3,907,860.29 1,121,799.42 483,365.67
(8,610,384.10) (1,076,254.01) (2,710,943.86)
57,571,874.79 5,864,807.61 2,280,221.12
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

SANTANDER AM

LATIN

SANTANDER AMERICAN

SANTANDER AM MEXICAN EQUITY

EURO EQUITY EQUITY OPPORTUNITIES

Notes EUR UsD uUsD

Net Asset Value at the beginning of the period 691,150,722.98 2,850,928.94 32,548,803.77

INCOME

Dividends, net 3.10 7,271,049.45 19,103.45 176,359.08

Bond interest, net 3.10 - - -

Bank interest, net 3.10 - 823.04 -

Other income - - -

Total Income 7,271,049.45 19,926.49 176,359.08
EXPENSES

Management fees 5 534,497.15 7,767.86 112,680.99

Depositary fees 7 9,449.44 2,171.71 14,519.96

Bank interest, net 3.10 66,198.93 - 91.25

Annual tax 8 31,672.58 110.95 2,497.08

Amortisation of formation expenses 39 - - -

Audit and legal fees 33,978.90 7,129.61 24,480.48

Administration fees 7 96,636.84 14,453.22 22,480.13

Other expenses 142,658.97 8,623.36 24,523.65

Total Expenses 915,092.81 40,256.71 201,273.54

Net investment income/(loss) for the period 6,355,956.64 (20,330.22) (24,914.46)

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

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

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

- on investments

- 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 net unrealised gain/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 the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

Notes

3.2
3.3
3.4
3.5
3.6
3.7,38

3.3
3.4
3.5
3.6
3.7,38

SN

The accompanying notes form an integral part of these financial statements

SANTANDER AM
LATIN

SANTANDER AMERICAN

SANTANDER AM MEXICAN EQUITY
EURO EQUITY EQUITY OPPORTUNITIES
EUR usD usD

6,355,956.64 (20,330.22) (24,914.46)
(41,803,586.51) (155,846.45) (4,920,256.48)
13,305.49 (3,323.61) (102,447.80)

- 3.72 -

1,871,490.00 - (54,805.55)
(39,918,791.02) (159,166.34) (5,077,509.83)
(41,649,569.15) (710,109.87) (6,695,113.19)
(39,363.77) 103.82 (10,557.73)
71,100.00 - -
(41,617,832.92) (710,006.05) (6,705,670.92)
(75,180,667.30) (889,502.61)  (11,808,095.21)
12,227,825.11 - 9,025,958.33
(130,806,345.05) (964.94) (9,003,422.99)
497,391,535.74 1,960,461.39 20,763,243.90
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

Net Asset Value at the beginning of the period

INCOME

Dividends, net
Bond interest, net
Bank interest, net
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/(loss) for the period

SANTANDER SANTANDER SANTANDER

ACTIVE ACTIVE CORPORATE

PORTFOLIO 1 PORTFOLIO 2 COUPON

Notes uUsD UsD uUsD
97,931,484.93 39,174,555.06 38,634,222.52

3.10 14,757.66 4,804.07 -
3.10 497,697.63 118,913.75 510,512.10
3.10 - - -
4,582.76 3,894.80 -

517,038.05 127,612.62 510,512.10

5 586,733.99 190,531.60 248,221.10

7 2,251.34 1,874.60 2,469.74
3.10 7,907.40 5,369.96 3.74
8 23,943.44 8,701.98 9,830.28
3.9 - - -
22,429.12 15,975.71 12,663.57

7 23,260.34 15,231.04 20,125.56
50,989.70 31,936.05 16,581.77

717,515.33 269,620.94 309,895.76

(200,477.28) (142,008.32) 200,616.34

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

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

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

- on investments

- on foreign exchange

- on forward foreign exchange contracts
- on futures contracts

- on options contracts

- 0N 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
- on futures contracts

- on options contracts

- 0N swap contracts

Change in net unrealised gain/loss for the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

SANTANDER SANTANDER SANTANDER

ACTIVE ACTIVE CORPORATE

PORTFOLIO 1 PORTFOLIO 2 COUPON

Notes uUsD UsD uUsD
(200,477.28) (142,008.32) 200,616.34

3.2 273,398.07 191,085.87 79,773.07
3.3 52,439.44 (17,805.35) 1,992.53
3.4 59,877.23 42,266.28 34.29
3.5 (1,479,839.64) (573,116.47) 124,451.92
3.6 (228,688.47) (149,209.02) -
3.7,38 - - R
(1,322,813.37) (506,778.69) 206,251.81
(129,922.33) (87,659.50) 849,355.02

3.3 (115,552.51) (85,138.51) 1,286.13
34 - - -
3.5 43,905.11 54,385.54 7,020.17
3.6 (820,609.77) (643,520.12) -
3.7,38 - - -
(1,022,179.50) (761,932.59) 857,661.32
(2,545,470.15) (1,410,719.60) 1,264,529.47

4 13,422,557.81 2,146,787.39 4,032,283.92

4 (11,568,473.37) (6,896,706.41) (2,344,378.37)

2 - - (562,356.29)
97,240,099.22 33,013,916.44 41,024,301.25

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

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

Net Asset Value at the beginning of the period

INCOME

Dividends, net
Bond interest, net
Bank interest, net
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/(loss) for the period

SANTANDER SANTANDER SANTANDER

SELECT SELECT SELECT

DEFENSIVE MODERATE DYNAMIC

Notes EUR EUR EUR
457,997,507.87 301,686,351.02 139,857,707.39

3.10 182,479.97 427,025.26 168,160.75
3.10 - - -
3.10 - - -
206,033.92 150,073.84 42,058.28

388,513.89 577,099.10 210,219.03

5 2,633,247.14 2,089,181.94 1,098,985.32

7 16,727.62 8,979.88 4,256.98
3.10 97,553.25 36,924.64 28,725.36
8 105,328.28 69,638.40 31,399.00
39 - - -
24,277.36 20,674.51 17,540.18

7 84,775.59 56,009.86 29,683.21
103,781.37 71,084.48 40,262.67

3,065,690.61 2,352,493.71 1,250,852.72
(2,677,176.72) (1,775,394.61) (1,040,633.69)

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

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

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

- on investments

- on foreign exchange

- on forward foreign exchange contracts
- on futures contracts

- on options contracts

- 0N 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
- on futures contracts

- on options contracts

- 0N swap contracts

Change in net unrealised gain/loss for the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

Notes

3.2
3.3
34
35
3.6
3.7,38

3.3
3.4
35
3.6
3.7,38

SN

The accompanying notes form an integral part of these financial statements

SANTANDER SANTANDER SANTANDER
SELECT SELECT SELECT
DEFENSIVE MODERATE DYNAMIC
EUR EUR EUR
(2,677,176.72) (1,775,394.61) (1,040,633.69)
(690,842.35) (4,558,776.02) (2,366,206.81)
1,150,467.94 202,182.30 32,199.48
(5,531.21) (11,456.53) (8,258.95)
(4,277,627.48) (14,611.50) (2,033,225.20)
(429,670.52) (278,681.58) (126,915.22)
(4,253,203.62) (4,661,343.33) (4,502,406.70)
(1,998523.75)  (10,676,934.46) (7,405,492.56)
(1,178,807.69) (377,073.15) (103,119.53)
22,830.96 49,117.39 31,784.41
414,572.50 (435,025.33) (177,352.01)
351,843.52 228,207.08 103,929.22
(2,388,084.46)  (11,211,708.47) (7,550,250.47)
(9,318,464.80)  (17,648,446.41)  (13,093,290.86)
2,215,675.59 5,064,211.14 3,438,663.28
(42,291,586.53)  (16,289,606.98) (6,331,591.10)
408,603,132.13 272,812,508.77 123,871,488.71
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

Net Asset Value at the beginning of the period

INCOME

Dividends, net
Bond interest, net
Bank interest, net
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/(loss) for the period

The accompanying notes form an integral part of these financial statements

Notes

3.10
3.10
3.10

3.10

39

SANTANDER AM SANTANDER  SANTANDER
BRAZILIAN  MULTIINDEX  MULTI INDEX
FIXED INCOME SUBSTANCE BALANCE
uSD EUR EUR

4,245,382.95 7,128,837.87 12,388,790.68

- 11,996.26 34,117.39

68,573.77 - -

3.33 - -

68,577.10 11,996.26 34,117.39
10,751.85 52,495.68 70,022.15
1,923.19 7,153.11 7,337.97

- 379.63 598.57

179.72 2,763.03 3,974.42

- - 1,095.64

8,584.68 9,924.69 6,809.57
15,446.41 4377.71 18,394.36
13,437.34 19,257.16 17,074.69
50,323.19 96,351.01 125,307.37
18,253.91 (84,354.75) (91,189.98)
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SANTANDER SICAV

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

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

- on investments

- on foreign exchange

- on forward foreign exchange contracts
- on futures contracts

- on options contracts

- 0N 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
- on futures contracts

- on options contracts

- 0N swap contracts

Change in net unrealised gain/loss for the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

Notes

3.2
3.3
34
35
3.6
3.7,38

3.3
3.4
35
3.6
3.7,38

SN

The accompanying notes form an integral part of these financial statements

SANTANDER AM SANTANDER SANTANDER
BRAZILIAN  MULTIINDEX  MULTI INDEX
FIXED INCOME SUBSTANCE BALANCE
usD EUR EUR

18,253.91 (84,354.75) (91,189.98)
(16,332.44) (60,965.91) (16,350.69)
(8,408.81) 43.79 (299.48)

- - 759.18

(24,741.25) (60,922.12) (15,890.99)
(1,021,043.74) 27,288.00 (365,020.26)
(907.83) (61.87) (255.37)
(1,021,951.57) 27,226.13 (365,275.63)
(1,028,438.91) (118,050.74) (472,356.60)

- 7,144,878.00 8,789,096.75

(20,004.94) (369,554.27) (1,582,725.70)
3,196,939.10 13,786,110.86 19,122,805.13
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SANTANDER SICAV
Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

SANTANDER SANTANDER
MULTI INDEX SANTANDER SELECT TOTAL
AMBITION SELECT INCOME RETURN
Notes EUR EUR EUR
Net Asset Value at the beginning of the period 6,459,309.50 539,489,556.44 29,402,764.69
INCOME
Dividends, net 3.10 15,401.26 6,394,369.11 37,424.66
Bond interest, net 3.10 - - -
Bank interest, net 3.10 - - -
Other income - 386,091.59 20,208.76
Total Income 15,401.26 6,780,460.70 57,633.42
EXPENSES
Management fees 5 29,577.35 2,637,332.97 165,548.81
Depositary fees 7 5,875.57 34,521.91 3,844.63
Bank interest, net 3.10 480.80 46,044.12 35,345.75
Annual tax 8 2,168.06 90,637.13 6,621.88
Amortisation of formation expenses 3.9 1,095.64 1,337.70 -
Audit and legal fees 6,226.97 24,310.82 12,268.45
Administration fees 7 15,835.32 116,518.84 19,427.74
Other expenses 13,591.95 124,576.01 17,745.32
Total Expenses 74,851.66 3,075,279.50 260,802.58
Net investment income/(loss) for the period (59,450.40) 3,705,181.20 (203,169.16)

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

Société d’Investissement & Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

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

- on investments

- on foreign exchange

- on forward foreign exchange contracts
- on futures contracts

- on options contracts

- 0N 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
- on futures contracts

- on options contracts

- 0N swap contracts

Change in net unrealised gain/loss for the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

The accompanying notes form an integral part of these financial statements

Notes

3.2
3.3
34
35
3.6
3.7,38

3.3
3.4
35
3.6
3.7,38

SN

SANTANDER SANTANDER
MULTI INDEX SANTANDER SELECT TOTAL
AMBITION SELECT INCOME RETURN
EUR EUR EUR
(59,450.40) 3,705,181.20 (203,169.16)
(21,144.36)  (11,474,405.77) (904,167.68)
175.98 (252,313.02) 97,332.16

] - (180,365.28)

- 1,624,857.23 (55,680.50)

- (468,012.11) (10,377.82)

(20,968.38)  (10,569,873.67) (1,053,259.12)
(279,342.04)  (33,212,631.01) (100,912.56)
115.15 (47,966.04) 4,500.78

- - (114,365.16)

- (428,065.10) 25,252.86

- 383,256.61 22,197.22
(279,226.89)  (33,305,405.54) (163,326.86)
(359,645.67)  (40,170,098.01) (1,419,755.14)
4,778,383.47 101,541,259.94 539,459.25
(86,514.92)  (45,703,426.08) (3,234,695.72)
10,791,532.38 555,157,292.29 25,287,773.08
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SANTANDER SICAV
Société d’Investissement & Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

SANTANDER GO SANTANDER GO
ABSOLUTE GLOBAL EQUITY SANTANDER

RETURN ESG COVERED BOND
Notes EUR usD EUR
Net Asset Value at the beginning of the period 78,056,433.06 32,478,614.59 26,648,855.87
INCOME
Dividends, net 3.10 - 822,863.38 -
Bond interest, net 3.10 389,250.22 - 16,867.65
Bank interest, net 3.10 - - -
Other income - - -
Total Income 389,250.22 822,863.38 16,867.65
EXPENSES
Management fees 5 212,143.31 194,129.83 12,940.17
Depositary fees 7 42,908.32 12,576.99 687.81
Bank interest, net 3.10 26,393.52 697.87 -
Annual tax 8 4,571.96 4,324.73 1,294.01
Amortisation of formation expenses 39 - - -
Audit and legal fees 28,801.18 37,710.76 19,571.53
Administration fees 7 28,524.13 46,937.89 6,204.40
Other expenses 236,793.84 23,667.93 11,803.36
Total Expenses 580,136.26 320,046.00 52,501.28
Net investment income/(loss) for the period (190,886.04) 502,817.38 (35,633.63)

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

Société d’Investissement & Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

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

- on investments

- on foreign exchange

- on forward foreign exchange contracts
- on futures contracts

- on options contracts

- 0N 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
- on futures contracts

- on options contracts

- 0N swap contracts

Change in net unrealised gain/loss for the period

Net profit/(loss) from operations
Subscriptions
Redemptions

Dividends paid

Net Asset Value at the end of the period

Notes

3.2
3.3
34
35
3.6
3.7,38

3.3
3.4
35
3.6
3.7,38

SN

The accompanying notes form an integral part of these financial statements

SANTANDER GO SANTANDER GO

ABSOLUTE GLOBAL EQUITY

SANTANDER

RETURN ESG COVERED BOND
EUR usD EUR
(190,886.04) 502,817.38 (35,633.63)
(190,843.96)  (10,671,078.53) (9,522.67)
416,484.00 (18,802.12) -
(58,168.84) 6,451.18 -
(1,877,093.93) - (112,640.00)
3,114,419.10 ; :
(448,392.92) - -
956,403.45  (10,683,429.47) (122,162.67)
(638,374.40) (170,621.86) 274,738.19
20,390.22 280.18 -
(310,722.55) (676.54) -
(281,255.38) - (170,390.00)
(304,123.98) - -
(246,850.88) - -
(1,760,936.97) (171,018.22) 104,348.19
(995,419.56)  (10,351,630.31) (53,448.11)
184,211.73 87,693,838.58 1,215,345.00

- (13,105,518.83) (1,767,938.82)
77,245,225.23 96,715,304.03 26,042,813.94
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SANTANDER SICAV
Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from

January 1, 2020 to June 30, 2020 (continued)

SANTANDER GO
DYNAMIC BOND

Notes usD
Net Asset Value at the beginning of the period 46,782,324.06
INCOME
Dividends, net 3.10 24,128.22
Bond interest, net 3.10 438,608.13
Bank interest, net 3.10 3,609.22
Other income -
Total Income 466,345.57
EXPENSES
Management fees 5 164,529.75
Depositary fees 7 1,004.28
Bank interest, net 3.10 -
Annual tax 8 3,364.14
Amortisation of formation expenses 39 -
Audit and legal fees 52,673.64
Administration fees 7 2,125.38
Other expenses 17,106.97
Total Expenses 240,804.16
Net investment income/(loss) for the period 225,541.41

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

Société d’Investissement a Capital Variable

Statement of operations and changes in net assets for the period from
January 1, 2020 to June 30, 2020 (continued)

SANTANDER GO
DYNAMIC BOND

Notes usD
Net investment income/(loss) for the period 225,541.41
Net realised gain/(loss):
- on investments 3.2 897,265.30
- on foreign exchange 3.3 (38,733.44)
- on forward foreign exchange contracts 34 (63,790.11)
- on futures contracts 35 (127,046.72)
- on options contracts 3.6 39,878.80
- on swap contracts 3.7,38 (590,324.20)
Net realised gain/(loss) for the period 117,249.63
Change in net unrealised gain/loss:
- on investments 578,399.68
- on foreign exchange 3.3 (1,424.11)
- on forward foreign exchange contracts 3.4 (51,222.56)
- on futures contracts 3.5 (67.82)
- on options contracts 3.6 1,099.13
- On swap contracts 3.7,3.8 (751,967.94)
Change in net unrealised gain/loss for the period (225,183.62)
Net profit/(loss) from operations 117,607.42
Subscriptions 4 7,169,400.00
Redemptions 4 (2,711,616.25)
Dividends paid 2 _
Net Asset Value at the end of the period 51,357,715.23

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER GO SHORT DURATION DOLLAR

Statistical information

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 446,245,029.43 336,593,935.19 128,535,423.82
Class A
Number of shares outstanding 174,476.20 174,841.13 216,282.75
Net Asset Value per share usD 152.07 150.66 147.79
Class B
Number of shares outstanding 2,499,801.37 1,861,970.41 599,720.02
Net Asset Value per share usD 166.63 164.84 161.03
Class BE @
Number of shares outstanding 250.00 - -
Net Asset Value per share EUR 97.91 - -
Class |
Number of shares outstanding 30,847.70 32,913.24 -
Net Asset Value per share usD 102.10 100.86 -

@ Launched on May 27, 2020.
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER LATIN AMERICAN CORPORATE BOND

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 470,575,565.59 470,562,976.46 543,991,600.18
Class A
Number of shares outstanding 306,045.12 349,962.73 497,559.52
Net Asset Value per share usD 195.87 208.56 188.25
Class AD
Number of shares outstanding 690,329.22 724,284.21 567,917.85
Net Asset Value per share usD 84.38 92.80 89.08
Class AE
Number of shares outstanding 130.12 100.00 -
Net Asset Value per share EUR 99.66 105.87 -
Class AEH
Number of shares outstanding 100.00 100.00 -
Net Asset Value per share EUR 95.58 102.80 -
Class |
Number of shares outstanding 178,978.90 157,553.79 225,319.39
Net Asset Value per share usD 1,879.00 1,988.90 1,774.03
Class ID
Number of shares outstanding 166,000.00 166,000.00 -
Net Asset Value per share usD 96.53 102.18 -
Class RKP
Number of shares outstanding 20,758.92 11,913.88 10,000.00
Net Asset Value per share GBP 1.08 1.06 0.99
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EUROPEAN EQUITY OPPORTUNITIES

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 18,949,211.04 24,251,775.76 42,273,397.03
Class A
Number of shares outstanding 102,366.92 110,215.75 121,805.08
Net Asset Value per share EUR 12.39 14.74 12.67
Class B
Number of shares outstanding 55,094.16 64,438.82 121,592.98
Net Asset Value per share EUR 90.60 107.55 91.97
Class |
Number of shares outstanding 10,050.84 10,521.74 23,381.56
Net Asset Value per share EUR 1,262.54 1,491.79 1,263.70

54



SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER GO NORTH AMERICAN EQUITY

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 542,228,856.67 312,328,666.29 54,672,236.62
Class A
Number of shares outstanding 727,441.22 993,085.00 1,256,382.74
Net Asset Value per share usD 26.97 20.77 17.41
Class B
Number of shares outstanding 2,929,849.52 2,831,633.19 1,685,409.01
Net Asset Value per share usD 30.45 23.37 19.46
Class BEH
Number of shares outstanding 109,104.98 132,968.82 -
Net Asset Value per share EUR 125.75 97.69 -
Class C
Number of shares outstanding 305,412.03 55,474.20 -
Net Asset Value per share usD 13.69 10.51 -
Class |
Number of shares outstanding 10,594,629.22 8,609,740.61 -
Net Asset Value per share usD 13.83 10.58 -
Class M
Number of shares outstanding 1,159,613.92 1,146,409.21 -
Net Asset Value per share usD 135.57 103.59 -
Class ME @
Number of shares outstanding 635,565.28 - -
Net Asset Value per share EUR 151.64 - -
Class SE
Number of shares outstanding 12,558.40 5,035.87 -
Net Asset Value per share EUR 128.66 98.46 -
Class VvV @
Number of shares outstanding 100.00 - -
Net Asset Value per share usD 118.83 - -

@ Launched on March 17, 2020.

@ Launched on May 19, 2020.
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER EUROPEAN DIVIDEND

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018

Net Asset Value EUR 106,095,805.35 132,384,936.77 120,097,362.62
Class A

Number of shares outstanding 336,098.89 354,973.84 428,749.94
Net Asset Value per share EUR 4.94 5.96 5.02
Class AD

Number of shares outstanding 957,106.01 985,204.29 1,009,473.77
Net Asset Value per share EUR 95.38 114.91 99.78
Class AU

Number of shares outstanding 56,039.10 60,990.73 70,381.71
Net Asset Value per share usD 123.85 149.29 128.16
Class B

Number of shares outstanding 653,649.58 650,165.83 764,481.63
Net Asset Value per share EUR 5.56 6.68 5.61
Class BUH

Number of shares outstanding 338.85 338.85 338.85
Net Asset Value per share usD 102.20 121.59 99.27
Class |

Number of shares outstanding 2,667.72 3,084.72 4,072.72
Net Asset Value per share EUR 1,237.34 1,481.75 1,231.15
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM LATIN AMERICAN FIXED INCOME

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 39,309,558.22 4,050,042.15 5,833,083.61
Class A
Number of shares outstanding 36,595.72 58,735.94 115,200.76
Net Asset Value per share usD 20.73 23.84 22.19
Class AE
Number of shares outstanding 350.99 523.24 523.45
Net Asset Value per share EUR 96.43 110.99 101.43
Class B
Number of shares outstanding 443,812.12 7,359.44 7,359.44
Net Asset Value per share usD 21.83 25.06 23.23
Class D
Number of shares outstanding 538,515.86 32,091.21 43,472.74
Net Asset Value per share usD 52.78 60.63 60.44
Class |
Number of shares outstanding 409.20 409.20 409.20
Net Asset Value per share usD 970.73 1,109.98 1,020.80
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EURO CORPORATE BOND

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 57,571,874.79 63,587,664.65 61,730,394.76
Class A
Number of shares outstanding 716,690.03 617,961.17 619,222.62
Net Asset Value per share EUR 8.99 9.22 8.75
Class AD
Number of shares outstanding 272,135.31 274,152.73 291,753.01
Net Asset Value per share EUR 102.86 105.54 101.51
Class B
Number of shares outstanding 367,716.06 227,273.96 160,713.91
Net Asset Value per share EUR 9.53 9.77 9.24
Class BD
Number of shares outstanding 35,218.10 34,326.93 33,553.90
Net Asset Value per share EUR 102.29 104.82 101.20
Class |
Number of shares outstanding 13,977.08 19,713.15 19,713.15
Net Asset Value per share EUR 1,146.87 1,173.60 1,106.79
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM BRAZILIAN EQUITY

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 5,864,807.61 9,569,886.33 14,771,762.55
Class A
Number of shares outstanding 101,903.51 101,879.29 126,294.01
Net Asset Value per share usD 50.14 82.02 64.47
Class AE
Number of shares outstanding 5,040.19 4,210.18 962.76
Net Asset Value per share EUR 64.94 106.49 82.01
Class B
Number of shares outstanding 7,267.45 8,181.62 6,839.67
Net Asset Value per share usD 53.29 86.94 67.99
Class |
Number of shares outstanding - - 7,791.62
Net Asset Value per share usD - - 779.66
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER BRAZILIAN SHORT DURATION

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value UsD 2,280,221.12 5,479,146.13 4,840,716.74
Class A
Number of shares outstanding 23,896.27 27,973.80 30,423.21
Net Asset Value per share usD 69.61 96.57 95.33
Class AE
Number of shares outstanding 6,845.38 6,845.38 408.51
Net Asset Value per share EUR 80.21 111.55 107.89
Class B
Number of shares outstanding - 18,988.58 18,988.58
Net Asset Value per share usD - 101.23 99.53
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EURO EQUITY

Statistical information (continued)

June 30, 2020

December 31, 2019

December 31, 2018

Net Asset Value EUR 497,391,535.74 691,150,722.98 151,119,533.01
Class A

Number of shares outstanding 181,932.04 166,001.21 102,778.16
Net Asset Value per share EUR 150.82 173.61 145.29
Class AU

Number of shares outstanding 1,519.43 3,682.76 5,289.91
Net Asset Value per share usD 95.48 110.12 94.32
Class B

Number of shares outstanding 10,316.46 7,058.83 5,986.60
Net Asset Value per share EUR 109.36 125.57 104.56
Class |

Number of shares outstanding 10,034.44 29,676.44 34,196.44
Net Asset Value per share EUR 1,377.43 1,574.20 1,298.62
Class IKP

Number of shares outstanding 51,202.48 51,202.48 51,202.48
Net Asset Value per share GBP 1,717.19 1,826.18 1,590.25
Class M

Number of shares outstanding 3,853,330.91 4,757,969.14 -
Net Asset Value per share EUR 92.94 105.93 -
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER MEXICAN EQUITY

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 1,960,461.39 2,850,928.94 2,709,545.61
Class A
Number of shares outstanding - 10.00 10.00
Net Asset Value per share usD - 81.02 77.85
Class B
Number of shares outstanding - 10.00 10.00
Net Asset Value per share usD - 82.46 78.96
Class |
Number of shares outstanding 3,000.00 3,000.00 3,000.00
Net Asset Value per share usD 653.49 949.76 902.66
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM LATIN AMERICAN EQUITY OPPORTUNITIES

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 20,763,243.90 32,548,803.77 31,247,006.11
Class A
Number of shares outstanding 100,674.77 102,657.58 132,721.97
Net Asset Value per share usD 57.58 94.98 82.19
Class B
Number of shares outstanding 3,820.74 3,820.74 3,5626.19
Net Asset Value per share usD 63.51 104.64 90.32
Class |
Number of shares outstanding 19,001.63 17,578.36 17,798.35
Net Asset Value per share USD 752.66 1,234.81 1,056.88
Class IE
Number of shares outstanding 500.00 500.00 1,020.00
Net Asset Value per share EUR 751.38 1,233.43 1,036.35
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER ACTIVE PORTFOLIO 1

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value UsD 97,240,099.22 97,931,484.93 66,304,629.91
Class A
Number of shares outstanding 83,335.57 82,431.82 139,337.32
Net Asset Value per share usD 111.28 114.36 111.52
Class AE
Number of shares outstanding 246,184.48 236,516.85 118,403.30
Net Asset Value per share EUR 128.04 131.67 126.09
Class B
Number of shares outstanding 446,808.93 444,040.06 288,008.89
Net Asset Value per share usD 117.64 120.59 117.01
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER ACTIVE PORTFOLIO 2

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value UsD 33,013,916.44 39,174,555.06 39,741,984.69
Class A
Number of shares outstanding 37,294.23 40,445.83 60,944.99
Net Asset Value per share usD 131.33 135.25 130.88
Class AE
Number of shares outstanding 14,448.56 8,108.77 7,996.11
Net Asset Value per share EUR 140.98 145.27 138.04
Class B
Number of shares outstanding 186,266.12 227,331.55 222,431.02
Net Asset Value per share usD 138.66 142.44 137.14
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER CORPORATE COUPON

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 41,024,301.25 38,634,222.52 39,627,389.57
Class AD
Number of shares outstanding 8,878.02 8,811.86 8,595.78
Net Asset Value per share usD 108.84 107.18 105.61
Class CD
Number of shares outstanding 350,400.09 334,766.69 355,000.10
Net Asset Value per share usD 111.56 109.59 107.44
Class CDE
Number of shares outstanding 6,992.87 7,207.27 4,167.28
Net Asset Value per share EUR 123.05 120.96 116.49
Class ID
Number of shares outstanding - 223.61 223.61
Net Asset Value per share usD - 112.91 109.93
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER SELECT DEFENSIVE

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 408,603,132.13 457,997,507.87 498,068,909.45
Class A
Number of shares outstanding 3,419,852.09 3,755,583.35 4,330,146.17
Net Asset Value per share EUR 118.83 121.35 114.43
Class AUH
Number of shares outstanding 22,146.36 22,275.67 28,204.42
Net Asset Value per share usD 112.73 114.02 104.52
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER SELECT MODERATE

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 272,812,508.77 301,686,351.02 285,991,181.26
Class A
Number of shares outstanding 2,117,192.21 2,212,194.46 2,308,304.32
Net Asset Value per share EUR 126.40 134.22 122.33
Class AUH
Number of shares outstanding 51,226.91 44,747.03 38,948.46
Net Asset Value per share usD 113.93 119.71 106.13
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER SELECT DYNAMIC

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 123,871,488.71 139,857,707.39 123,503,610.30
Class A
Number of shares outstanding 872,873.16 892,432.74 904,236.90
Net Asset Value per share EUR 138.74 153.13 132.91
Class AUH
Number of shares outstanding 26,871.80 28,449.19 35,569.10
Net Asset Value per share usD 115.65 126.26 106.63
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM BRAZILIAN FIXED INCOME

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 3,196,939.10 4,245,382.95 4,028,972.04
Class A
Number of shares outstanding - 56.61 56.61
Net Asset Value per share usD - 87.11 83.68
Class B
Number of shares outstanding - 235.85 235.85
Net Asset Value per share usD - 90.12 86.21
Class |
Number of shares outstanding 4,373.75 4,373.75 4,373.75
Net Asset Value per share usD 730.94 964.66 915.44
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER MULTI INDEX SUBSTANCE

Statistical information (continued)

June 30, 2020 December 31, 2019 May 14, 2018
Net Asset Value EUR 13,786,110.86 7,128,837.87 915,141.36
Class A
Number of shares outstanding 543,205.07 278,636.30 -
Net Asset Value per share EUR 25.38 25.58 -
Class ZD
Number of shares outstanding - - 40,040.00
Net Asset Value per share EUR - - 22.86
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER MULTI INDEX BALANCE

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 19,122,805.13 12,388,790.68 1,915,247.90
Class A
Number of shares outstanding 720,962.28 389,431.71 -
Net Asset Value per share EUR 25.30 26.24 -
Class ZD
Number of shares outstanding 33,481.73 80,040.00 80,040.00
Net Asset Value per share EUR 26.30 27.14 23.93
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER MULTI INDEX AMBITION

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 10,791,532.38 6,459,309.50 2,196,318.73
Class A
Number of shares outstanding 333,870.65 144,640.97 -
Net Asset Value per share EUR 24.93 26.57 -
Class ZD
Number of shares outstanding 88,040.00 88,040.00 88,040.00
Net Asset Value per share EUR 28.03 29.72 24.95
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER SELECT INCOME

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 555,157,292.29 539,489,556.44 239,690,271.05
Class AD
Number of shares outstanding 7,161,206.96 6,552,694.00 4,916,548.58
Net Asset Value per share EUR 45.11 48.15 45.56
Class MD
Number of shares outstanding 4,683,568.89 4,262,487.59 320,759.43
Net Asset Value per share EUR 49.56 52.55 48.98
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER SELECT TOTAL RETURN

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 25,287,773.08 29,402,764.69 23,382,431.93
Class A
Number of shares outstanding 537,894.84 593,282.63 487,257.34
Net Asset Value per share EUR 47.01 49.56 47.99
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER GO ABSOLUTE RETURN

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 77,245,225.23 78,056,433.06 -
Class A
Number of shares outstanding 100.00 100.00 -
Net Asset Value per share EUR 103.29 105.13 -
Class B
Number of shares outstanding 29,013.55 28,524.00 -
Net Asset Value per share EUR 103.92 105.52 -
Class BUH
Number of shares outstanding 9,116.52 7,688.51 -
Net Asset Value per share usD 102.60 103.21 -
Class |
Number of shares outstanding 699,044.00 699,044.00 -
Net Asset Value per share EUR 104.98 106.33 -
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SANTANDER SICAV
Société d’Investissement & Capital Variable
SANTANDER GO GLOBAL EQUITY ESG

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018

Net Asset Value usD 96,715,304.03 32,478,614.59 -
Class A

Number of shares outstanding 100.00 100.00 -
Net Asset Value per share usD 89.10 106.39 -
Class AE®

Number of shares outstanding 120.00 - -
Net Asset Value per share EUR 123.71 - -
Class B

Number of shares outstanding 44,627.63 33,924.00 -
Net Asset Value per share usD 89.56 106.58 -
Class BE

Number of shares outstanding 100.00 - -
Net Asset Value per share EUR 123.85 - -
Class BEH

Number of shares outstanding 100.00 100.00 -
Net Asset Value per share EUR 88.56 106.99 -
Class |

Number of shares outstanding 216,798.76 216,560.00 -
Net Asset Value per share usD 89.14 105.65 -
Class IKP

Number of shares outstanding 45,000.00 45,000.00 -
Net Asset Value per share GBP 90.45 99.99 -
ClassM @

Number of shares outstanding 747,937.58 - -
Net Asset Value per share usD 91.32 - -
Class VvV @

Number of shares outstanding 100.00 - -
Net Asset Value per share usD 110.98 - -

@ Launched on March 16, 2020.
@ Launched on February 26, 2020.

@ Launched on May 19, 2020.
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER COVERED BOND

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value EUR 26,042,813.94 26,648,855.87 -
ClassB @
Number of shares outstanding 50.00 - -
Net Asset Value per share EUR 100.09 - -
Class |
Number of shares outstanding 261,498.51 267,042.79 -
Net Asset Value per share EUR 99.57 99.79 -

@ Launched on June 9, 2020.
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER GO DYNAMIC BOND

Statistical information (continued)

June 30, 2020 December 31, 2019 December 31, 2018
Net Asset Value usD 51,357,715.23 46,782,324.06 -
Class A
Number of shares outstanding 100.00 100.00 -
Net Asset Value per share usD 100.75 100.73 -
Class B
Number of shares outstanding 43,454.62 598.82 -
Net Asset Value per share usD 100.96 100.77 -
Class |
Number of shares outstanding 463,190.00 463,190.00 -
Net Asset Value per share usD 101.38 100.85 -
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER GO SHORT DURATION DOLLAR

Statement of investments as at June 30, 2020
Market %o of Net

Quantity/ Cost Value Asset
Currency Nominal Description usD usD Value

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

Bonds
Australia
usD 1,780,000 MACQUARIE BANK LTD MEDIUM TERM NOTE VARIABLE 2.348%
24/11/21 1,780,000.00 1,786,197.96 0.40%
usD 2,799,000 MACQUARIE BANK LTD MEDIUM TERM NOTE VARIABLE 2.358%
06/08/21 2,782,136.53  2,803,748.78 0.63%
UsSD 526,000 NATIONAL AUSTRALIA BANK LTD/NEW YORK MEDIUM TERM
2.500% 12/01/21 525,323.20 531,762.33 0.12%
uUsD 760,000 NATIONAL AUSTRALIA BANK LTD/NEW YORK MEDIUM TERM
2.625% 14/01/21 759,509.44 769,164.35 0.17%
uUsD 1,711,000 NATIONAL AUSTRALIA BANK LTD/NEW YORK MEDIUM TERM
2.625% 23/07/20 1,711,554.95 1,713,298.56 0.38%
UsSD 2,460,000 NATIONAL AUSTRALIA BANK LTD/NEW YORK MEDIUM TERM
3.375% 20/09/21 2,500,898.01 2,548,853.23 0.57%
uUsD 2,090,000 SCENTRE GROUP TRUST 1/SCENTRE GROUP TRUST 2 2.375%
28/04/21 2,094,774.40 2,094,362.46 0.47%
uUsD 1,200,000 TELSTRA CORP LTD CALLABLE NOTES FIXED 4.800% 10/12/21 1,245,702.22 1,257,250.32 0.28%
uUsD 962,000 TELSTRA CORP LTD CALLABLE NOTES FIXED 4.800% 12/10/21 994,243.83 1,007,895.67 0.23%
UsSD 1,737,000 WESTPAC BANKING CORP NOTES FIXED 2.600% 23/11/20 1,740,743.18 1,751,852.04 0.39%
Total Australia 16,134,885.76  16,264,385.70 3.64%
Canada
UsSD 3,190,000 BANK OF MONTREAL MEDIUM TERM NOTE VARIABLE 2.461%
13/04/21 3,197,211.24  3,200,993.38 0.73%
uUsD 1,597,000 BANK OF NOVA SCOTIA/THE NOTES FIXED 0.800% 15/06/23 1,594,683.70 1,596,563.75 0.36%
UsSD 372,000 FEDERATION DES CAISSES DESJARDINS DU QUEBEC MEDIUM
1.090% 30/10/20 369,825.84 372,376.39 0.08%
uUsD 1,632,000 ROYAL BANK OF CANADA MEDIUM TERM NOTE FIXED 3.200%
30/04/21 1,667,404.71 1,671,256.62 0.37%
uUsD 1,530,000 ROYAL BANK OF CANADA MEDIUM TERM NOTE VARIABLE
2.325% 30/04/21 1,532,383.10 1,534,156.63 0.34%
UsD 2,361,000 TORONTO-DOMINION BANK/THE CALLABLE MEDIUM TERM
0.750% 12/06/23 2,359,284.70  2,377,145.93 0.53%
uUsD 1,513,000 TORONTO-DOMINION BANK/THE MEDIUM TERM NOTE 0.569%
17/03/21 1,507,080.55 1,515,394.78 0.34%
Total Canada 12,227,873.84 12,267,887.48 2.75%
Cayman Islands
UsD 1,500,000 CK HUTCHISON INTERNATIONAL 16 LTD BOND FIXED 1.875%
03/10/21 1,493,294.69 1,511,077.50 0.33%
uUsD 1,140,000 CK HUTCHISON INTERNATIONAL 16 LTD BOND FIXED 1.875%
03/10/21 1,132,405.03 1,148,418.90 0.26%
uUsD 875,000 HUTCHISON WHAMPOA INTERNATIONAL 11 LTD NOTES FIXED
4.625% 13/01/22 903,232.03 917,626.59 0.21%
UsD 1,000,000 HUTCHISON WHAMPOA INTERNATIONAL 11 LTD NOTES FIXED
4.625% 13/01/22 1,048,458.96 1,048,716.10 0.24%
Total Cayman Islands 4,577,390.71 4,625,839.09 1.04%
Finland
uUsbD 544,000 NORDEA BANK ABP MEDIUM TERM NOTE FIXED 1.000% 09/06/23 543,453.96 549,683.44 0.12%
UsD 730,000 NORDEA BANK ABP MEDIUM TERM NOTE FIXED 2.250% 27/05/21 731,799.75 742,400.07 0.17%
Total Finland 1,275,253.71 1,292,083.51 0.29%

The accompanying notes form an integral part of these financial statements
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France
usb 966,000 AIR LIQUIDE FINANCE SA CALLABLE NOTES FIXED 1.750%
27/09/21 973,229.28 978,503.81 0.22%
usb 1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA MEDIUM TERM
1.960% 21/07/21 1,000,000.00 1,016,285.20 0.23%
usb 646,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA MEDIUM TERM
2.125% 21/11/22 644,547.37 666,605.72 0.15%
usb 454,000 BNP PARIBAS SA MEDIUM TERM NOTE FIXED 5.000% 15/01/21 461,129.12 465,019.40 0.10%
usb 5,206,000 BNP PARIBAS SA MEDIUM TERM NOTE VARIABLE 2.284% 07/08/21 5,207,186.54  5,203,521.16 1.18%
usb 3,197,000 BPCE SA NOTES VARIABLE 14/JAN/2022 USD 1000 1.611% 14/01/22 3,197,000.00  3,182,305.05 0.71%
usb 1,000,000 CREDIT AGRICOLE CORPORATE & INVESTMENT BANK SA 2.714%
03/10/21 1,001,261.75 1,001,274.50 0.22%
usb 667,000 SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED 2.500%
08/04/21 664,394.36 675,287.14 0.15%
usb 3,660,000 SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED 5.200%
15/04/21 3,748,820.29  3,797,109.82 0.85%
Total France 16,897,568.71  16,985,911.80 3.81%
Germany
usb 1,088,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV CALLABLE 1.700%
15/09/21 1,096,629.31 1,104,763.69 0.25%
Total Germany 1,096,629.31 1,104,763.69 0.25%
Hong Kong
usb 2,200,000 EASTERN CREATION Il INVESTMENT HOLDINGS LTD MEDIUM
2.750% 26/09/20 2,202,299.84  2,204,840.00 0.49%
Total Hong Kong 2,202,299.84 2,204,840.00 0.49%
Japan
usb 3,300,000 JAPAN TOBACCO INC CALLABLE MEDIUM TERM NOTE FIXED
2.000% 13/04/21 3,313,194.61 3,325,193.69 0.73%
usb 1,066,000 MITSUBISHI UFJ FINANCIAL GROUP INC NOTES FIXED 3.535%
26/07/21 1,100,076.67 1,100,380.42 0.25%
usb 387,000 MITSUBISHI UFJ FINANCIAL GROUP INC NOTES VARIABLE 1.641%
26/07/21 384,594.89 388,439.91 0.09%
usb 500,000 MITSUBISHI UFJ LEASE & FINANCE CO LTD MEDIUM TERM
2.750% 21/10/20 500,651.28 502,876.80 0.11%
usb 932,000 MITSUBISHI UFJ TRUST & BANKING CORP NOTES FIXED 2.650%
19/10/20 935,665.60 938,317.93 0.21%
usb 1,388,000 MIZUHO FINANCIAL GROUP INC NOTES FIXED 2.601% 11/09/22 1,441,941.96 1,443,431.72 0.32%
usb 200,000 MIZUHO FINANCIAL GROUP INC NOTES FIXED 2.632% 12/04/21 201,768.88 203,306.98 0.05%
usb 1,580,000 MIZUHO FINANCIAL GROUP INC NOTES VARIABLE 3.027% 13/09/21 1,591,424.97 1,594,606.63 0.36%
usb 645,000 MUFG BANK LTD NOTES FIXED USD 2.750% 14/09/20 645,963.80 648,057.11 0.15%
usb 827,000 SEVEN & | HOLDINGS CO LTD NOTES FIXED 3.350% 17/09/21 839,022.81 850,517.73 0.19%
usb 2,019,000 SUMITOMO MITSUI FINANCIAL GROUP INC BOND VARIABLE
2.275% 19/10/21 2,042,118.91 2,038,429.85 0.46%
usb 688,000 SUMITOMO MITSUI FINANCIAL GROUP INC NOTES FIXED 2.934%
09/03/21 692,259.03 699,683.68 0.16%
usb 1,850,000 SUMITOMO MITSUI FINANCIAL GROUP INC NOTES VARIABLE
3.111% 14/07/21 1,864,858.21 1,864,772.62 0.42%
Total Japan 15,553,541.62  15,598,015.07 3.50%

The accompanying notes form an integral part of these financial statements
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Jersey
usb 491,000 UBS GROUP AG NOTES FIXED USD 1000 3.000% 15/04/21 496,994.48 500,738.10 0.11%
Total Jersey 496,994.48 500,738.10 0.11%
New Zealand
usb 2,627,000 ANZ NEW ZEALAND INT'L LTD/LONDON BOND VARIABLE 2.940%
25/01/22 2,653,258.57  2,653,488.57 0.60%
usb 929,000 ANZ NEW ZEALAND INT'L LTD/LONDON NOTES FIXED 2.875%
25/01/22 956,202.51 960,266.89 0.22%
usb 850,000 ANZ NEW ZEALAND INT'L LTD/LONDON NOTES VARIABLE 2.938%
28/07/21 856,023.12 858,180.57 0.19%
usb 540,000 BNZ INTERNATIONAL FUNDING LTD/LONDON MEDIUM TERM
1.293% 14/09/21 543,949.94 543,842.75 0.12%
usb 2,000,000 BNZ INTERNATIONAL FUNDING LTD/LONDON NOTES FIXED
2.750% 02/03/21 2,010,229.17  2,029,082.80 0.45%
Total New Zealand 7,019,663.31  7,044,861.58 1.58%
Norway
usb 1,091,000 DNB BANK ASA MEDIUM TERM NOTE FIXED 2.125% 02/10/20 1,086,882.71  1,095,923.68 0.25%
usb 1,175,000 DNB BANK ASA MEDIUM TERM NOTE FIXED 2.150% 02/12/22 1,174,236.95  1,216,412.88 0.27%
usD 1,504,000 EQUINOR ASA CALLABLE BOND FIXED 2.900% 08/11/20 1,509,602.35  1,517,085.03 0.34%
Total Norway 3,770,722.01 3,829,421.59 0.86%
Singapore
usb 500,000 PSA INTERNATIONAL PTE LTD MEDIUM TERM NOTE FIXED
3.875% 11/02/21 507,653.18 509,609.38 0.11%
usb 1,050,000 TEMASEK FINANCIAL | LTD CALLABLE NOTES FIXED 2.375%
23/01/23 1,097,057.78  1,096,536.00 0.25%
Total Singapore 1,604,710.96  1,606,145.38 0.36%
Sweden
usb 720,000 SKANDINAVISKA ENSKILDA BANKEN AB MEDIUM TERM NOTE
3.250% 17/05/21 726,821.82 738,113.76 0.17%
usb 1,567,000 SVENSKA HANDELSBANKEN AB MEDIUM TERM NOTE VARIABLE
0.830% 24/05/21 1,565,956.18  1,572,704.82 0.34%
usb 1,541,000 SVENSKA HANDELSBANKEN AB NOTES FIXED 0.625% 30/06/23 1,535,660.95  1,540,496.71 0.35%
Total Sweden 3,828,438.95  3,851,315.29 0.86%
Switzerland
usb 1,179,000 CREDIT SUISSE AG/NEW YORK NY MEDIUM TERM NOTE 2.100%
12/11/21 1,178,904.28  1,203,899.54 0.27%
usb 1,034,000 CREDIT SUISSE AG/NEW YORK NY MEDIUM TERM NOTE 2.800%
08/04/22 1,061,285.21  1,073,023.47 0.24%
usb 1,042,000 CREDIT SUISSE AG/NEW YORK NY NOTES FIXED 1.000% 05/05/23 1,039,702.59  1,048,103.72 0.23%
usb 2,039,000 CREDIT SUISSE AG/NEW YORK NY NOTES VARIABLE 0.499%
04/02/22 2,039,000.00  2,030,340.69 0.45%

The accompanying notes form an integral part of these financial statements
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Switzerland (continued)

usb 2,720,000 NOVARTIS CAPITAL CORP CALLABLE NOTES FIXED 2.400%
21/09/22 2,833,041.49  2,837,744.45 0.64%
usb 5,025,000 UBS AG/LONDON CALLABLE NOTES FIXED 1.750% 21/04/22 5,056,807.64  5,122,384.50 1.15%
Total Switzerland 13,208,741.21  13,315,496.37 2.98%

The Netherlands

UsSD 740,000 ABN AMRO BANK NV MEDIUM TERM NOTE FIXED 3.400% 27/08/21 751,627.48 765,449.34 0.17%
usD 3,000,000 ABN AMRO BANK NV MEDIUM TERM NOTE VARIABLE 3.250%
17/03/21 3,016,882.92 3,021,246.90 0.68%
UsSD 894,000 ING BANK NV NOTES FIXED USD 1000 2.750% 22/03/21 899,070.28 909,662.61 0.20%
usD 339,000 ING BANK NV NOTES FIXED USD 1000 5.000% 09/06/21 351,306.69 353,496.39 0.08%
Total The Netherlands 5,018,887.37 5,049,855.24 1.13%

United Kingdom

usb 1,009,000 BARCLAYS BANK PLC CALLABLE NOTES FIXED 1.700% 12/05/22 1,008,235.45 1,027,391.14 0.23%
usb 768,000 BARCLAYS BANK PLC CALLABLE NOTES VARIABLE 2.444%

11/01/21 767,744.89 768,855.44 0.17%
usb 800,000 BG ENERGY CAPITAL PLC CALLABLE NOTES FIXED 4.000%

09/12/20 807,052.61 810,831.68 0.18%
uUsbD 2,265,000 BG ENERGY CAPITAL PLC CALLABLE NOTES FIXED 4.000%

09/12/20 2,292,71250  2,295,667.19 0.51%
usb 1,580,000 BP CAPITAL MARKETS AMERICA INC CALLABLE NOTES 4.500%

01/10/20 1,590,209.70  1,594,730.50 0.36%
usb 2,040,000 HSBC HOLDINGS PLC CALLABLE NOTES VARIABLE 0.968%

11/09/21 2,043,584.91  2,040,992.46 0.46%
Usb 1,520,000 HSBC HOLDINGS PLC NOTES VARIABLE 05/JAN/2022 USD 3.543%

05/01/22 1,539,173.24  1,542,076.33 0.35%
usb 1,000,000 HSBC HOLDINGS PLC NOTES VARIABLE 4.181% 25/05/21 1,010,617.93 1,011,239.00 0.23%
Usb 1,120,000 HSBC HOLDINGS PLC NOTES VARIABLE USD 2.558% 08/03/21 1,126,382.64 1,134,437.14 0.25%
usb 1,653,000 LLOYDS BANK PLC NOTES FIXED USD 3.300% 07/05/21 1,681,882.36 1,691,331.75 0.38%
usb 1,862,000 SHELL INTERNATIONAL FINANCE BV CALLABLE NOTES 1.750%

12/09/21 1,888,764.70  1,889,526.50 0.42%

Total United Kingdom 15,756,360.93  15,807,079.13 3.54%

United States of America

usb 1,707,000 3M CO CALLABLE MEDIUM TERM NOTE FIXED 2.750% 01/03/22 1,771,303.06 1,769,897.32 0.40%
usb 2,640,000 ABBOTT LABORATORIES CALLABLE NOTES FIXED 2.550% 15/03/22 2,735,814.07 2,738,475.70 0.61%
usb 2,569,000 AIG GLOBAL FUNDING NOTES FIXED 2.150% 02/07/20 2,569,009.49  2,569,000.00 0.58%
usb 578,000 AIG GLOBAL FUNDING NOTES FIXED USD 0.800% 07/07/23 577,555.34 578,468.64 0.13%
usb 1,150,000 AIG GLOBAL FUNDING NOTES VARIABLE USD 2.565% 02/07/20 1,150,012.65 1,150,000.00 0.26%
usb 2,667,000 ALABAMA POWER CO CALLABLE NOTES FIXED 3.375% 01/10/20 2,675,835.85  2,686,683.79 0.60%
usb 830,000 AMAZON.COM INC CALLABLE NOTES FIXED 0.400% 03/06/23 828,869.80 829,006.31 0.19%
usb 431,000 AMAZON.COM INC CALLABLE NOTES FIXED 2.500% 29/11/22 448,936.16 451,323.68 0.10%
usb 1,399,000 AMERICAN EXPRESS CREDIT CORP CALLABLE MEDIUM TERM

2.250% 05/05/21 1,401,581.41 1,418,330.54 0.32%
usb 664,000 APPLE INC CALLABLE NOTES FIXED 0.750% 05/11/23 662,287.40 671,470.00 0.15%
usb 236,000 APPLE INC CALLABLE NOTES FIXED 1.700% 11/09/22 235,971.33 243,152.36 0.05%
usb 1,000,000 APPLE INC NOTES VARIABLE USD 1000 2.401% 09/02/22 1,005,014.72 1,005,880.00 0.23%
usb 1,500,000 AUTOMATIC DATA PROCESSING INC CALLABLE NOTES FIXED

2.250% 15/09/20 1,500,953.42 1,503,342.45 0.34%

The accompanying notes form an integral part of these financial statements
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United States of America (continued)

usb 900,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE

2.083% 01/10/21 902,081.63 900,741.24 0.20%
uUsbD 1,125,000 BANK OF AMERICA CORP MEDIUM TERM NOTE FIXED 2.625%

19/10/20 1,128,241.15 1,132,680.15 0.25%
usb 2,400,000 BANK OF AMERICA CORP MEDIUM TERM NOTE FIXED 5.000%

13/05/21 2,433,762.17 2,495,163.12 0.56%
usb 1,570,000 BRISTOL-MYERS SQUIBB CO CALLABLE NOTES FIXED 2.550%

14/05/21 1,577,962.33 1,601,004.67 0.36%
usb 697,000 BRISTOL-MYERS SQUIBB CO CALLABLE NOTES FIXED 2.875%

15/08/20 698,112.93 699,028.76 0.16%
usb 1,050,000 CARGILL INC CALLABLE NOTES FIXED 3.050% 19/04/21 1,059,284.14 1,073,909.87 0.24%
usb 1,610,000 CARGILL INC CALLABLE NOTES FIXED 3.250% 15/11/21 1,661,737.74 1,659,591.70 0.37%
usb 720,000 CATERPILLAR FINANCIAL SERVICES CORP CALLABLE 1.900%

06/09/22 719,272.66 743,352.84 0.17%
usb 475,000 CATERPILLAR FINANCIAL SERVICES CORP CALLABLE 2.650%

17/05/21 484,456.81 484,340.04 0.11%
usb 176,000 CATERPILLAR FINANCIAL SERVICES CORP MEDIUM TERM 0.543%

15/03/21 175,025.65 176,109.30 0.04%
usb 1,343,000 CATERPILLAR FINANCIAL SERVICES CORP MEDIUM TERM 0.635%

12/11/21 1,343,000.00 1,342,857.25 0.30%
usb 2,150,000 CATERPILLAR FINANCIAL SERVICES CORP MEDIUM TERM 2.165%

07/09/21 2,151,292.22 2,151,796.54 0.48%
usb 3,800,000 CHEVRON CORP CALLABLE NOTES FIXED 2.100% 16/05/21 3,761,668.38  3,852,525.50 0.86%
usb 900,000 CHEVRON CORP NOTES VARIABLE USD 1000 2.440% 15/11/21 905,636.59 903,405.24 0.20%
usb 3,618,000 CHUBB INA HOLDINGS INC CALLABLE NOTES FIXED 2.300%

03/11/20 3,524,833.49  3,535,083.41 0.79%
usb 2,120,000 CISCO SYSTEMS INC CALLABLE NOTES FIXED 2.200% 28/02/21 2,111,931.22 2,146,009.64 0.48%
usb 260,000 CITIBANK NA CALLABLE NOTES FIXED 2.850% 12/02/21 261,628.33 263,396.95 0.06%
usb 1,260,000 CITIBANK NA CALLABLE NOTES FIXED 3.400% 23/07/21 1,277,698.06 1,297,826.33 0.29%
usb 2,820,000 CITIBANK NA CALLABLE NOTES VARIABLE 2.433% 19/02/22 2,822,845.47 2,822,275.18 0.63%
usb 2,144,000 COCA-COLA CO/THE CALLABLE NOTES FIXED 1.875% 27/10/20 2,144,801.67 2,154,697.06 0.48%
usb 2,130,000 COMCAST CORP NOTES VARIABLE USD 1000 2.429% 01/10/20 2,130,904.82 2,131,737.44 0.48%
usb 2,376,000 COMMONWEALTH EDISON CO CALLABLE BOND FIXED 4.000%

01/08/20 2,378,673.59  2,382,429.93 0.53%
usb 1,217,000 DTE ELECTRIC CO CALLABLE BOND FIXED 3.900% 01/06/21 1,244,375.48 1,243,698.79 0.28%
usb 2,865,000 DTE ELECTRIC CO CALLABLE NOTES FIXED 3.450% 01/10/20 2,873,415.70  2,865,000.00 0.64%
usb 596,000 DUKE ENERGY CAROLINAS LLC CALLABLE BOND FIXED 3.350%

15/05/22 623,764.14 626,217.26 0.14%
usb 1,800,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION NOTES FIXED

2.500% 13/04/21 1,799,299.60 1,833,030.00 0.41%
usb 1,600,000 FIFTH THIRD BANK/CINCINNATI OH CALLABLE MEDIUM 2.875%

01/10/21 1,615,243.23 1,643,452.96 0.37%
usb 1,830,000 FIFTH THIRD BANK NA CALLABLE MEDIUM TERM NOTE 2.200%

30/10/20 1,836,060.08 1,838,539.70 0.41%
usb 1,095,000 FIFTH THIRD BANK NA MEDIUM TERM NOTE VARIABLE 1.327%

01/02/22 1,102,383.77 1,100,002.84 0.25%
usb 3,550,000 GILEAD SCIENCES INC CALLABLE NOTES FIXED 2.550% 01/09/20 3,554,261.20  3,562,904.61 0.80%
usb 1,289,000 GUARDIAN LIFE GLOBAL FUNDING MEDIUM TERM NOTE 2.000%

26/04/21 1,305,883.59 1,306,037.36 0.29%
usb 1,293,000 GUARDIAN LIFE GLOBAL FUNDING NOTES FIXED 1.950% 27/10/21 1,293,398.47 1,320,307.77 0.30%
usb 1,347,000 GUARDIAN LIFE GLOBAL FUNDING NOTES FIXED 2.500% 08/05/22 1,371,378.24 1,396,331.99 0.31%
usb 1,790,000 HOME DEPOT INC/THE NOTES VARIABLE USD 2.217% 01/03/22 1,793,226.20 1,792,260.95 0.40%
usb 1,130,000 HUNTINGTON NATIONAL BANK/THE CALLABLE BOND 2.441%

05/02/21 1,131,810.04 1,133,259.82 0.25%
usb 1,479,000 HUNTINGTON NATIONAL BANK/THE CALLABLE NOTES FIXED

3.125% 01/04/22 1,527,817.70 1,542,256.98 0.35%
usb 2,150,000 1BM CREDIT LLC NOTES VARIABLE USD 1000 2.226% 20/01/21 2,151,037.56  2,153,831.30 0.48%

The accompanying notes form an integral part of these financial statements
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United States of America (continued)

usb 1,614,000 INTEL CORP CALLABLE NOTES FIXED 2.350% 11/05/22 1,669,195.26 1,666,451.29 0.37%
usb 1,933,000 JACKSON NATIONAL LIFE GLOBAL FUNDING MEDIUM TERM

0.610% 06/01/23 1,933,000.00 1,908,056.49 0.43%
usb 460,000 JACKSON NATIONAL LIFE GLOBAL FUNDING MEDIUM TERM

2.100% 25/10/21 462,885.60 469,190.62 0.11%
uUsbD 2,125,000 JACKSON NATIONAL LIFE GLOBAL FUNDING MEDIUM TERM

2.368% 11/06/21 2,128,454.08  2,130,696.49 0.48%
usb 970,000 JACKSON NATIONAL LIFE GLOBAL FUNDING NOTES FIXED

2.250% 29/04/21 972,207.56 983,950.73 0.22%
usb 513,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE FIXED 0.550%

05/07/22 512,896.47 514,621.18 0.12%
usb 1,890,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE VARIABLE

0.558% 12/03/21 1,891,630.01 1,891,104.33 0.42%
usb 2,765,000 JOHN DEERE CAPITAL CORP MEDIUM TERM NOTE VARIABLE

0.718% 08/06/20 2,770,870.31 2,772,943.02 0.62%
usb 1,000,000 JOHNSON & JOHNSON CALLABLE NOTES FIXED 1.950% 10/11/20 999,871.30 1,006,214.80 0.23%
usb 970,000 KEYBANK NA/CLEVELAND OH BOND FIXED 2.500% 22/11/21 976,675.53 997,390.76 0.22%
usb 1,450,000 MANUFACTURERS & TRADERS TRUST CO CALLABLE NOTES

2.050% 17/08/20 1,450,573.29 1,450,890.88 0.33%
usb 1,538,000 MASSMUTUAL GLOBAL FUNDING Il MEDIUM TERM NOTE 0.850%

09/06/23 1,537,114.11 1,545,180.92 0.35%
usb 3,410,000 MASSMUTUAL GLOBAL FUNDING Il MEDIUM TERM NOTE 1.537%

07/01/22 3,410,000.00  3,402,425.33 0.76%
usb 1,056,000 MASSMUTUAL GLOBAL FUNDING Il MEDIUM TERM NOTE 1.950%

22/09/20 1,059,786.05 1,059,843.00 0.24%
usb 1,904,000 MASSMUTUAL GLOBAL FUNDING Il NOTES FIXED 2.450% 23/11/20 1,908,324.60 1,920,449.23 0.43%
usb 331,000 METROPOLITAN LIFE GLOBAL FUNDING | MEDIUM TERM 0.900%

08/06/23 330,533.19 333,011.62 0.07%
usb 1,300,000 METROPOLITAN LIFE GLOBAL FUNDING I MEDIUM TERM 2.120%

07/09/20 1,300,823.48 1,300,873.08 0.29%
usb 932,000 METROPOLITAN LIFE GLOBAL FUNDING | MEDIUM TERM 2.400%

08/01/21 926,579.22 942,420.04 0.21%
usb 2,086,000 METROPOLITAN LIFE GLOBAL FUNDING I MEDIUM TERM 3.450%

09/10/21 2,127,739.34  2,161,636.69 0.48%
usb 841,000 METROPOLITAN LIFE GLOBAL FUNDING | NOTES FIXED 1.950%

15/09/21 846,836.63 856,267.93 0.19%
usb 1,129,000 METROPOLITAN LIFE GLOBAL FUNDING I NOTES FIXED 3.875%

11/04/22 1,195,492.21 1,197,650.99 0.27%
usb 6,060,000 MICROSOFT CORP CALLABLE NOTES FIXED 1.550% 08/08/21 6,105,009.21 6,144,201.88 1.36%
usb 892,000 MICROSOFT CORP CALLABLE NOTES FIXED 2.375% 12/02/22 918,781.32 920,898.75 0.21%
usb 1,446,000 NATIONAL RURAL UTILITIES COOPERATIVE FINANCE CORP

2.336% 30/06/21 1,448,589.86 1,448,212.24 0.32%
usb 819,000 NATIONAL RURAL UTILITIES COOPERATIVE FINANCE CORP

2.400% 25/04/22 845,492.40 845,816.19 0.19%
usb 642,000 NATIONAL SECURITIES CLEARING CORP CALLABLE NOTES

1.200% 23/04/23 650,109.93 651,558.03 0.15%
usb 251,000 NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE 1.100%

05/05/23 250,950.06 256,365.48 0.06%
usb 3,020,000 NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE 1.950%

28/09/20 3,020,196.25  3,032,176.94 0.68%
usb 348,000 NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE 2.228%

06/08/21 348,411.03 348,901.56 0.08%
usb 3,450,000 NEW YORK LIFE GLOBAL FUNDING MEDIUM TERM NOTE 2.233%

21/01/22 3,453,709.17 3,457,729.04 0.77%
usb 141,000 NEW YORK LIFE GLOBAL FUNDING NOTES FIXED 1.700% 14/09/21 142,124.20 143,217.72 0.03%
usb 620,000 ORACLE CORP CALLABLE NOTES FIXED 2.800% 08/07/21 634,974.63 635,835.17 0.14%
usb 3,342,000 ORACLE CORP CALLABLE NOTES FIXED 3.875% 15/07/20 3,344,149.61 3,346,343.93 0.75%

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 usD usD Value

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

Bonds (continued)

United States of America (continued)

usb 200,000 PACCAR FINANCIAL CORP MEDIUM TERM NOTE FIXED 2.800%

01/03/21 203,271.53 203,238.88 0.05%
uUsbD 548,000 PACCAR FINANCIAL CORP MEDIUM TERM NOTE VARIABLE

2.105% 13/11/20 548,228.83 548,306.44 0.12%
usb 2,424,000 PECO ENERGY CO CALLABLE BOND FIXED 1.700% 15/09/21 2,454,899.20  2,460,536.47 0.55%
uUsbD 1,400,000 PFIZER INC CALLABLE NOTES FIXED 1.950% 03/06/21 1,401,929.81 1,422,064.56 0.32%
usb 1,508,000 PHILIP MORRIS INTERNATIONAL INC CALLABLE NOTES 1.875%

25/02/21 1,512,939.98 1,519,691.83 0.34%
usb 2,119,000 PNC BANK NA CALLABLE NOTES FIXED 2.450% 05/11/20 2,121,402.20  2,130,391.74 0.48%
usb 1,693,000 PRAXAIR INC CALLABLE NOTES FIXED 4.050% 15/03/21 1,736,525.65 1,737,823.19 0.39%
usb 1,439,000 PRICOA GLOBAL FUNDING I NOTES FIXED 2.200% 03/06/21 1,443,528.57 1,462,887.69 0.33%
usb 1,988,000 PRINCIPAL LIFE GLOBAL FUNDING Il MEDIUM TERM NOTE

1.250% 11/05/23 1,986,294.03 1,990,211.25 0.45%
usb 3,466,000 PRINCIPAL LIFE GLOBAL FUNDING Il MEDIUM TERM NOTE

2.410% 06/10/21 3,466,000.00  3,462,069.38 0.78%
usb 207,000 PRIVATE EXPORT FUNDING CORP NOTES FIXED 2.300% 15/09/20 207,276.26 207,927.96 0.05%
usb 392,000 PROTECTIVE LIFE GLOBAL FUNDING MEDIUM TERM NOTE

1.082% 09/06/23 392,000.00 395,319.85 0.09%
usb 1,610,000 PROTECTIVE LIFE GLOBAL FUNDING MEDIUM TERM NOTE

2.481% 28/06/21 1,614,993.79 1,614,039.33 0.36%
usb 520,000 PROTECTIVE LIFE GLOBAL FUNDING MEDIUM TERM NOTE

2.700% 25/11/20 521,939.30 524,850.77 0.12%
usb 1,534,000 PROTECTIVE LIFE GLOBAL FUNDING MEDIUM TERM NOTE

3.397% 28/06/21 1,555,884.71 1,580,501.52 0.35%
usb 1,310,000 PUBLIC SERVICE ELECTRIC AND GAS CO CALLABLE MEDIUM

1.900% 15/03/21 1,319,727.20 1,322,703.46 0.30%
usb 164,000 RELIANCE STANDARD LIFE GLOBAL FUNDING Il CALLABLE

2.150% 21/01/23 163,883.25 167,379.11 0.04%
usb 2,058,000 RELIANCE STANDARD LIFE GLOBAL FUNDING Il NOTES 3.050%

20/01/21 2,068,922.33  2,079,466.38 0.47%
usb 336,000 STATE STREET CORP CALLABLE NOTES VARIABLE 2.825%

30/03/23 336,000.00 348,839.90 0.08%
usb 960,000 TOYOTA MOTOR CREDIT CORP MEDIUM TERM NOTE VARIABLE

1.930% 23/10/20 960,000.00 960,020.74 0.22%
usb 3,133,000 TRAVELERS COS INC/THE CALLABLE NOTES FIXED 3.900%

01/11/20 3,153,769.27 3,169,157.95 0.71%
usb 416,000 TRUIST BANK CALLABLE MEDIUM TERM NOTE VARIABLE 3.525%

26/10/21 415,556.76 419,968.72 0.09%
usb 189,000 TRUIST FINANCIAL CORP CALLABLE MEDIUM TERM NOTE 2.129%

01/02/21 188,963.16 189,134.51 0.04%
usb 2,640,000 TRUIST FINANCIAL CORP CALLABLE MEDIUM TERM NOTE 2.150%

01/02/21 2,641,183.00  2,662,577.54 0.60%
usb 440,000 TRUIST FINANCIAL CORP CALLABLE MEDIUM TERM NOTE 3.200%

03/09/21 445,680.74 453,432.41 0.10%
usb 2,881,000 UNITEDHEALTH GROUP INC CALLABLE NOTES FIXED 1.950%

15/10/20 2,882,041.76  2,894,641.54 0.65%
usb 1,281,000 USAA CAPITAL CORP CALLABLE MEDIUM TERM NOTE FIXED

2.450% 01/08/20 1,281,492.74 1,283,153.23 0.29%
usb 1,579,000 US BANK NA/CINCINNATI OH CALLABLE MEDIUM TERM NOTE

1.289% 21/01/22 1,579,000.00 1,578,972.08 0.35%
usb 2,015,000 US BANK NA/CINCINNATI OH CALLABLE MEDIUM TERM NOTE

2.050% 23/10/20 2,015,382.47 2,023,050.13 0.45%
usb 410,000 WALMART INC CALLABLE NOTES FIXED 1.900% 15/12/20 410,331.50 412,760.98 0.09%
usb 3,345,000 WAL-MART STORES INC NOTES FIXED 4.250% 15/04/21 3,377,530.15  3,449,866.08 0.77%
usb 366,000 WALT DISNEY CO/THE NOTES VARIABLE USD 2.157% 01/09/21 366,000.00 365,536.55 0.08%
usb 2,880,000 WEA FINANCE LLC / WESTFIELD UK & EUROPE FINANCE 3.250%

05/10/20 2,888,799.32 2,883,771.65 0.65%

The accompanying notes form an integral part of these financial statements
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Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Bonds (continued)

United States of America (continued)

usD 2,233,000 WELLS FARGO & CO NOTES FIXED USD 2.500% 04/03/21 2,230,786.10  2,264,351.99 0.51%
usD 2,150,000 WELLS FARGO & CO NOTES VARIABLE 04/MAR/2021 USD 3.240%
04/03/21 2,164,336.87 2,165,888.50 0.49%
usD 1,120,000 WELLS FARGO BANK NA CALLABLE MEDIUM TERM NOTE 3.325%
23/07/21 1,125,913.83 1,121,836.80 0.25%
uUsbD 1,152,000 WISCONSIN ELECTRIC POWER CO CALLABLE NOTES FIXED
2.950% 15/09/21 1,171,158.14 1,178,759.58 0.26%
usD 1,580,000 WISCONSIN PUBLIC SERVICE CORP CALLABLE NOTES FIXED
3.350% 21/11/21 1,610,076.14 1,645,608.55 0.37%
Total United States of America 185,978,985.25 186,965,390.87 41.90%
Total Bonds 306,648,947.97 308,314,029.89 69.09%

Government bonds

Japan
uUsD 1,670,000 JAPAN FINANCE ORGANIZATION FOR MUNICIPALITIES BOND
4.000% 13/01/21 1,689,761.21 1,701,453.95 0.38%
Total Japan 1,689,761.21 1,701,453.95 0.38%
United States of America
UsD 5,000,000 FEDERAL HOME LOAN MORTGAGE CORP MEDIUM TERM NOTE
1.875% 17/11/20 4,999,782.47 5,032,354.50 1.13%
uUsD 4,455,000 UNITED STATES OF AMERICA BILL ZERO CPN 0.000% 01/12/20 4,452,084.33 4,452,254.61 1.00%
UsD 4,460,000 UNITED STATES OF AMERICA BILL ZERO CPN 0.000% 17/06/21 4,453,387.38 4,453,042.40 1.00%
uUsD 5,930,000 UNITED STATES OF AMERICA NOTES FIXED 0.125% 15/05/23 5,913,993.84 5,922,124.25 1.33%
uUsD 22,585,000 UNITED STATES OF AMERICA NOTES FIXED 1.125% 28/02/22 22,778,491.80 22,944,948.44 5.13%
UsD 1,800,000 UNITED STATES OF AMERICA NOTES FIXED 1.250% 31/03/21 1,796,522.69 1,814,625.00 0.41%
uUsD 12,400,000 UNITED STATES OF AMERICA NOTES FIXED 1.375% 15/02/23 12,708,236.98 12,791,375.00 2.87%
uUsD 3,510,000 UNITED STATES OF AMERICA NOTES FIXED 1.375% 15/09/20 3,506,594.06 3,518,726.91 0.79%
UsD 3,600,000 UNITED STATES OF AMERICA NOTES FIXED 1.375% 31/10/20 3,5697,847.31 3,614,248.44 0.81%
uUsD 3,560,000 UNITED STATES OF AMERICA NOTES FIXED 1.500% 31/08/21 3,553,781.12 3,614,859.96 0.81%
uUsD 4,250,000 UNITED STATES OF AMERICA NOTES FIXED 2.250% 15/02/21 4,266,505.17 4,305,034.10 0.96%
UsD 1,800,000 UNITED STATES OF AMERICA NOTES FIXED 2.250% 30/04/21 1,810,844.24 1,831,183.56 0.41%
uUsD 1,000,000 UNITED STATES OF AMERICA NOTES FIXED 2.500% 31/12/20 1,003,659.08 1,011,464.80 0.23%
uUsD 2,700,000 UNITED STATES OF AMERICA NOTES FIXED 2.750% 30/09/20 2,706,797.25 2,717,304.57 0.61%
Total United States of America 77,548,527.72  78,023,546.54 17.49%
Total Government bonds 79,238,288.93  79,725,000.49 17.87%
Certificate of deposit
Finland
uUsbD 2,507,000 NORDEA BANK ABP/NEW YORK NY CERTIFICATE OF DEPOSIT
1.117% 28/01/22 2,507,000.00  2,502,884.71 0.56%
UsD 2,000,000 NORDEA BANK ABP/NEW YORK NY CERTIFICATE OF DEPOSIT
2.211% 05/05/21 2,000,599.06  2,004,052.80 0.45%
Total Finland 4,507,599.06  4,506,937.51 1.01%

The accompanying notes form an integral part of these financial statements
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Transferable securities admitted to an official stock exchange and/or dealt in on another requlated market (continued)

Certificate of deposit (continued)

Japan
uUsD 735,000 SUMITOMO MITSUI BANKING CORP/NEW YORK CERTIFICATE
2.291% 12/02/21 735,374.03 736,272.21 0.16%
Total Japan 735,374.03 736,272.21 0.16%
United States of America
uUsD 3,625,000 BARCLAYS BANK PLC CERTIFICATE OF DEPOSIT FIXED DTD
0.900% 24/06/21 3,625,000.00  3,624,996.38 0.81%
uUsD 2,000,000 CHIBA BK LTD NY BRANCH CERTIFICATE OF DEPOSIT 0.450%
01/07/20 2,000,000.00  2,000,017.40 0.45%
UsSD 1,450,000 CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK/NEW
2.380% 17/09/21 1,449,313.39 1,453,478.55 0.33%
uUsD 769,000 CREDIT SUISSE AG CERTIFICATE OF DEPOSIT FIXED DTD 1.860%
09/10/20 769,000.00 772,327.62 0.17%
uUsD 2,148,000 FIRST ABU DHABI BANK USA NV CERTIFICATE OF DEPOSIT
1.309% 21/01/21 2,132,561.16  2,147,585.01 0.48%
UsSD 2,170,000 TORONTO-DOMINION CERTIFICATE OF DEPOSIT FIXED DTD
0.440% 15/06/21 2,170,000.00  2,170,860.19 0.49%
Total United States of America 12,145,874.55 12,169,265.15 2.73%
Total Certificate of deposit 17,388,847.64 17,412,474.87 3.90%
Money market
United Kingdom
UsD 2,860,000 ASTRAZENECA PLC CORPORATE COMMERCIAL PAPER 0.000%
02/11/20 2,839,934.38  2,852,040.62 0.65%
uUsD 2,300,000 BP CAPITAL MARKETS PLC CORPORATE COMMERCIAL PAPER
0.000% 02/09/20 2,293,767.73 2,295,418.40 0.51%
uUsD 1,750,000 NATWEST MARKET PLC CORPORATE COMMERCIAL PAPER
0.000% 29/07/20 1,747,388.58 1,749,341.67 0.39%
Total United Kingdom 6,881,090.69  6,896,800.69 1.55%
United States of America
uUsD 3,460,000 DISNEY (WALT) CO, THE CORPORATE COMMERCIAL PAPER
0.000% 01/10/20 3,443,850.24  3,456,871.57 0.76%
uUsD 2,080,000 DOMINION ENERGY INC CORPORATE COMMERCIAL PAPER
0.000% 01/10/20 2,064,940.97 2,077,087.65 0.47%
UsbD 2,000,000 DUPONT DE NEMOURS INC CORPORATE COMMERCIAL PAPER
0.000% 06/07/20 1,999,234.23 1,999,797.34 0.45%
uUsbD 1,069,000 ENBRIDGE (US) INC CORPORATE COMMERCIAL PAPER 0.000%
14/09/20 1,067,328.58 1,067,867.10 0.24%
uUsD 1,460,000 ENI FINANCE USA INC. CORPORATE COMMERCIAL PAPER 0.000%
08/07/20 1,459,301.65 1,459,925.06 0.33%
UsD 1,500,000 ENI FINANCE USA INC. CORPORATE COMMERCIAL PAPER 0.000%
10/07/20 1,499,135.15 1,499,890.01 0.34%
uUsD 860,000 ENTERGY CORPORATION CORPORATE COMMERCIAL PAPER
0.000% 02/07/20 859,943.39 859,987.48 0.19%
usD 2,070,000 GLENCORE FUNDING LLC 0.000% 08/09/20 2,063,824.74  2,063,741.13 0.46%

The accompanying notes form an integral part of these financial statements
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Transferable securities admitted to an official stock exchange and/or dealt in on another regulated market (continued)

Money market (continued)

United States of America (continued)

usD 1,715,000 SHELL INTNL FNC B.V CORPORATE COMMERCIAL PAPER 0.000%
29/03/21 1,674,445.84 1,708,812.28 0.38%
UsD 1,920,000 SHELL INTNL FNC B.V CORPORATE COMMERCIAL PAPER 0.000%
31/08/20 1,913,837.30 1,919,030.40 0.43%
usD 1,727,000 SOUTHERN CO FDG CORP CORPORATE COMMERCIAL PAPER
0.000% 28/07/20 1,724,243.36 1,725,388.71 0.39%
uUsD 900,000 VERIZON COMMNTN INC CORPORATE COMMERCIAL PAPER
0.000% 03/08/20 898,405.93 899,714.40 0.20%
Total United States of America 20,668,491.38  20,738,113.13 4.64%
Total Money market 27,549,582.07 27,634,913.82 6.19%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 430,825,666.61 433,086,419.07 97.05%

Total investments 430,825,666.61 433,086,419.07 97.05%

The accompanying notes form an integral part of these financial statements
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Geographical classification of investments as at June 30, 2020

% of Net Assets
United States of America 66.76%
United Kingdom 5.09%
Japan 4.04%
France 3.81%
Australia 3.64%
Switzerland 2.98%
Canada 2.75%
New Zealand 1.58%
Finland 1.30%
The Netherlands 1.13%
Cayman Islands 1.04%
Norway 0.86%
Sweden 0.86%
Hong Kong 0.49%
Singapore 0.36%
Germany 0.25%
Jersey 0.11%
Total 97.05%

Economic classification of investments as at June 30, 2020

% of Net Assets
Banks 32.97%
Sovereign 17.90%
Insurance 11.54%
Electricity 4.68%
Oil and gas 4.29%
Diversified financial services 2.55%
Software 2.46%
Pharmaceuticals 2.36%
Agriculture 1.68%
Media 1.32%
Retail 1.26%
Telecommunications 1.19%
Machinery-diversified 1.16%
REITs 1.12%
Machinery-construction and mining 1.10%
Chemicals 1.06%
Holding companies-diversified 1.04%
Computers 0.91%
Biotechnology 0.80%
Healthcare services 0.65%
Miscellaneous manufacture 0.65%
Healthcare products 0.61%
Transportation 0.60%
Beverages 0.48%
Iron and steel 0.46%
Auto manufacturers 0.39%
Regional authority 0.38%
Semiconductors 0.37%
Commercial services 0.34%
Internet 0.29%
Investment companies 0.25%
Food 0.19%
Total 97.05%
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Statement of investments as at June 30, 2020
Market 9% of Net

Quantity/ Cost Value Asset
Currency Nominal Description usD usD Value

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

Bonds
Argentina
uUsbD 2,571,591 AEROPUERTOS ARGENTINA 2000 SA CALLABLE NOTES FIXED
9.375% 01/02/27 3,302,545.83  2,055,665.56 0.44%
UsSD 1,150,000 CAPEX SA CALLABLE NOTES FIXED 6.875% 15/05/24 1,169,783.67 852,316.75 0.18%
UsSD 3,965,000 EMPRESA PROVINCIAL DE ENERGIA DE CORDOBA BOND 7.000%
17/08/22 3,989,591.10 1,174,724.82 0.25%
UsSD 7,150,000 PAMPA ENERGIA SA CALLABLE NOTES FIXED 7.500% 24/01/27 7,382,777.94 5,798,471.25 1.22%
UsSD 3,000,000 YPF ENERGIA ELECTRICA SA CALLABLE NOTES FIXED 10.000%
25/07/26 2,968,161.36  2,287,500.00 0.49%
UsSD 6,100,000 YPF SA CALLABLE BOND FIXED USD 8.500% 28/07/25 6,272,053.91 4,551,484.50 0.97%
Total Argentina 25,084,913.81  16,720,162.88 3.55%
Bermuda
UsSD 7,000,000 COSAN LTD CALLABLE NOTES FIXED 5.500% 20/09/29 6,999,174.66 6,648,320.00 1.42%
UsSD 4,765,000 GEOPARK LTD CALLABLE NOTES FIXED 5.500% 17/01/27 4,768,893.35 4,109,860.15 0.87%
Total Bermuda 11,768,068.01  10,758,180.15 2.29%
Brazil
UsSD 1,900,000 BANCO BTG PACTUAL SA/CAYMAN ISLANDS CALLABLE NOTES
7.750% 15/02/29 1,808,661.67 1,928,519.00 0.41%
uUsD 5,750,000 BANCO DAYCOVAL SA MEDIUM TERM NOTE FIXED 4.250%
13/12/24 5,721,542.01 5,657,460.94 1.20%
uUsD 6,000,000 BANCO DO BRASIL SA/ICAYMAN CALLABLE BOND VARIABLE
6.250% 31/12/49 5,398,894.74  5,265,060.00 1.12%
UsD 5,893,000 BANCO DO ESTADO DO RIO GRANDE DO SUL SA BOND FIXED
7.375% 02/02/22 5,880,488.17 6,150,671.43 1.31%
uUsD 2,250,000 BANCO VOTORANTIM SA CALLABLE NOTES VARIABLE 8.250%
31/12/49 1,994,593.62 2,234,025.00 0.47%
usD 4,600,000 CSN RESOURCES SA CALLABLE NOTES FIXED 7.625% 13/02/23 4,551,073.57 4,295,250.00 0.91%
uUsD 6,400,000 HIDROVIAS INTERNATIONAL FINANCE SARL CALLABLE 5.950%
24/01/25 6,277,436.47 6,134,752.00 1.30%
UsD 6,000,000 ITAU UNIBANCO HOLDING SA/CAYMAN ISLAND CALLABLE
4.625% 31/12/64 4,853,217.04 4,953,750.00 1.05%
UsD 6,200,000 ITAU UNIBANCO HOLDING SA/CAYMAN ISLAND CALLABLE
6.500% 31/12/49 5,689,558.34  5,804,223.00 1.23%
uUsD 5,800,000 JBS INVESTMENTS Il GMBH CALLABLE NOTES FIXED 5.750%
15/01/28 5,800,000.00  5,743,450.00 1.22%
UsD 5,300,000 JBS INVESTMENTS Il GMBH CALLABLE NOTES FIXED 7.000%
15/01/26 5,311,368.46 5,574,407.50 1.18%
UsD 5,450,000 JSL EUROPE SA CALLABLE NOTES FIXED 7.750% 26/07/24 5,567,163.67 5,425,475.00 1.15%
UsD 5,000,000 KLABIN AUSTRIA GMBH CALLABLE NOTES FIXED 5.750% 03/04/29 5,292,724.31 5,283,450.00 1.12%
uUsD 5,000,000 KLABIN AUSTRIA GMBH CALLABLE NOTES FIXED 7.000% 03/04/49 4,926,236.97 5,218,750.00 1.11%
UsD 3,106,000 LIGHT SERVICOS DE ELETRICIDADE SA/LIGHT ENERGIA SA
7.250% 03/05/23 3,096,941.31 3,156,957.81 0.67%
usD 2,800,000 NEXA RESOURCES SA CALLABLE NOTES FIXED 6.500% 18/01/28 2,779,225.07 2,837,800.00 0.60%
UsD 5,000,000 PETROBRAS GLOBAL FINANCE BV CALLABLE NOTES FIXED
6.750% 03/06/50 4,905,750.03  5,155,000.00 1.10%
UsD 5,000,000 PETROBRAS GLOBAL FINANCE BV CALLABLE NOTES FIXED
6.900% 19/03/49 4,982,747.24 5,277,500.00 1.12%
UsD 5,365,138 PRUMO PARTICIPACOES E INVESTIMENTOS S/A CALLABLE
7.500% 31/12/31 5,508,424.74 5,391,963.35 1.15%
usD 5,600,000 SUZANO AUSTRIA GMBH CALLABLE NOTES FIXED 5.000% 15/01/30 5,654,771.06  5,681,536.00 1.21%
UsD 5,400,000 VOTORANTIM CIMENTOS SA CALLABLE NOTES FIXED 7.250%
05/04/41 6,196,215.81 6,199,443.00 1.32%
Total Brazil 102,197,034.30 103,369,444.03 21.95%

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 usD usD Value

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

Bonds (continued)

British Virgin Islands

usD 7,339,000 GTL TRADE FINANCE INC CALLABLE NOTES FIXED 7.250%
16/04/44 8,172,240.26  8,810,799.76 1.87%
Total British Virgin Islands 8,172,240.26 8,810,799.76 1.87%
Canada
uUsD 7,550,000 CANACOL ENERGY LTD CALLABLE NOTES FIXED 7.250% 03/05/25 7,494,064.12 7,653,095.25 1.63%
UsSD 6,000,000 FRONTERA ENERGY CORP CALLABLE NOTES FIXED 9.700%
25/06/23 5,735,048.91  4,941,870.00 1.05%
uUsD 4,000,000 ST MARYS CEMENT INC CANADA CALLABLE NOTES FIXED
5.750% 28/01/27 4,203,171.03 4,278,280.00 0.91%
Total Canada 17,432,284.06  16,873,245.25 3.59%

Cayman Islands

UsD 2,000,000 CSN ISLANDS XII CORP CALLABLE NOTES FIXED 7.000% 31/12/49 1,883,635.13 1,498,590.00 0.32%
usb 4,000,000 GRUPO AVAL LTD CALLABLE NOTES FIXED 4.750% 09/26/22 4,059,592.98 4,041,380.00 0.86%
usb 3,000,000 PETROBRAS GLOBAL FINANCE BV CALLABLE BOND FIXED
6.750% 27/01/41 2,791,332.87 3,147,885.00 0.67%
usb 3,900,000 TERMOCANDELARIA POWER LTD CALLABLE NOTES FIXED
7.875% 30/01/29 4,241,241.70  4,108,884.00 0.87%
UsD 4,600,000 VALE OVERSEAS LTD CALLABLE NOTES FIXED 6.875% 21/11/36 5,795,537.61 6,029,657.00 1.28%
Total Cayman Islands 18,771,340.29  18,826,396.00 4.00%
Chile
usD 3,000,000 AES GENER SA CALLABLE NOTES VARIABLE 6.350% 07/10/79 3,000,000.00  3,001,875.00 0.64%
usb 3,545,876 CELEO REDES OPERACION CHILE SA CALLABLE NOTES 5.200%
22/06/47 3,604,750.52  3,975,813.05 0.84%
UsbD 4,118,540 EMPRESA ELECTRICA COCHRANE SPA CALLABLE NOTES 5.500%
14/05/27 4,174,133.74 4,246,997.26 0.90%
usb 1,500,000 VTR COMUNICACIONES SPA CALLABLE NOTES FIXED 5.125%
15/01/28 1,500,000.00  1,538,250.00 0.33%
Total Chile 12,278,884.26  12,762,935.31 2.71%
Colombia
usD 3,600,000 BANCO DE BOGOTA SA NOTES FIXED 6.250% 12/05/26 3,701,741.67  3,817,584.00 0.81%
usb 8,800,000 BANCOLOMBIA SA CALLABLE NOTES VARIABLE 4.625% 18/12/29 8,484,464.43 8,316,000.00 1.77%
usb 4,200,000 BANCOLOMBIA SA CALLABLE NOTES VARIABLE 4.875% 18/10/27 4,075,310.08 4,099,494.00 0.87%
UsbD 7,750,000 CREDIVALORES-CREDISERVICIOS SAS CALLABLE NOTES 8.875%
07/02/25 7,770,207.01  6,180,625.00 1.31%
usb 7,050,000 ECOPETROL SA CALLABLE BOND FIXED 5.875% 28/05/45 7,353,675.95 7,439,829.75 1.58%
UsD 9,000,000 GRUPO AVAL LTD CALLABLE NOTES FIXED 4.375% 02/04/30 8,981,711.87 8,569,710.00 1.83%
usb 500,000 GRUPO ENERGIA BOGOTA SA ESP CALLABLE BOND FIXED 4.875%
15/05/30 495,192.60 525,937.50 0.11%
Total Colombia 40,862,303.61  38,949,180.25 8.28%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER LATIN AMERICAN CORPORATE BOND

Statement of investments as at June 30, 2020 (continued)

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

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

Bonds (continued)

Guatemala
usbD 4,100,000 ENERGUATE TRUST CALLABLE NOTES FIXED 5.875% 03/05/27 4,192,258.24  4,042,846.00 0.86%
Total Guatemala 4,192,258.24  4,042,846.00 0.86%
Luxembourg
usbD 11,800,000 ATENTO LUXCO 1 SA CALLABLE NOTES FIXED 6.125% 10/08/22 11,524,015.49  9,646,500.00 2.06%
usbD 7,700,000 MINERVA LUXEMBOURG SA CALLABLE NOTES FIXED 6.500%
20/09/26 7,276,896.80  7,781,812.50 1.65%
usD 6,258,000 TUPY OVERSEAS SA CALLABLE BOND FIXED 6.625% 17/07/24 6,446,975.84  6,280,872.99 1.33%
usD 4,100,000 ULTRAPAR INTERNATIONAL SA CALLABLE NOTES FIXED 5.250%
06/06/29 4,155,637.76  4,177,141.50 0.89%
Total Luxembourg 29,403,525.89 27,886,326.99 5.93%
Mexico
UsbD 6,750,000 ALPHA HOLDING SA DE CV CALLABLE NOTES FIXED 9.000%
10/02/25 6,815,093.96  6,041,250.00 1.28%
usD 7,500,000 BANCO MERCANTIL DEL NORTE SA/GRAND CAYMAN CALLABLE
7.625% 31/12/49 7,854,278.85  7,167,300.00 1.52%
usbD 8,850,000 BBVA BANCOMER SA/TEXAS CALLABLE NOTES VARIABLE
5.125% 18/01/33 8,702,663.78  8,264,528.25 1.76%
usb 6,950,000 BBVA BANCOMER SA/TEXAS CALLABLE NOTES VARIABLE
5.875% 13/09/34 6,829,196.30  6,770,620.50 1.44%
usbD 1,400,000 BRASKEM IDESA SAPI CALLABLE NOTES FIXED 7.450% 15/11/29 1,395,506.45 1,312,934.00 0.28%
usD 5,500,000 CEMEX SAB DE CV CALLABLE NOTES FIXED 7.750% 16/04/26 5,937,241.69  5,627,930.00 1.20%
usD 9,000,000 CIBANCO SA IBM / PLA ADMINISTRADORA INDUSTRIAL S 4.962%
18/07/29 8,933,470.82 8,746,830.00 1.87%
usb 7,750,000 CONTROLADORA MABE SA DE CV CALLABLE NOTES FIXED
5.600% 23/10/28 8,019,559.16  8,087,590.00 1.72%
usD 7,350,000 CYDSA SAB DE CV CALLABLE NOTES FIXED 6.250% 04/10/27 6,385,749.80  7,227,402.00 1.54%
usb 3,300,000 DOCUFORMAS SAPI DE CV CALLABLE NOTES FIXED 10.250%
24/07/24 3,274,478.87 2,817,408.00 0.60%
usD 6,350,000 EL PUERTO DE LIVERPOOL SAB DE CV CALLABLE NOTES 3.950%
10/02/24 6,008,319.57 6,500,844.25 1.38%
usD 965,181 FERMACA ENTERPRISES S DE RL DE CV CALLABLE NOTES 6.375%
30/03/38 1,001,547.23 1,030,330.43 0.22%
usb 5,500,000 GRUPO CEMENTOS DE CHIHUAHUA SAB DE CV CALLABLE 5.250%
23/06/24 5,524,884.86  5,561,297.50 1.18%
usD 1,834,000 GRUPO FAMSA SAB DE CV CALLABLE NOTES FIXED 9.750%
15/12/24 1,802,220.82 781,393.73 0.17%
usD 5,000,000 INFRAESTRUCTURA ENERGETICA NOVA SAB DE CV CALLABLE
4.875% 14/01/48 4,830,750.83  4,758,975.00 1.01%
usD 4,000,000 NEMAK SAB DE CV NOTES 4.750% 23/01/25 3,167,980.52 3,962,500.00 0.84%
usD 2,000,000 OPERADORA DE SERVICIOS MEGA SA DE CV SOFOM ER 8.250%
11/02/25 2,000,000.00 1,857,750.00 0.39%
usD 4,000,000 PETROLEOS MEXICANOS CALLABLE BOND FIXED 6.950% 28/01/60 4,000,000.00  3,080,480.00 0.65%
usD 3,000,000 PETROLEOS MEXICANOS CALLABLE BOND FIXED 7.690% 23/01/50 2,997,049.31 2,509,365.00 0.53%
usD 4,760,000 UNIFIN FINANCIERA SAB DE CV CALLABLE NOTES FIXED 8.375%
27/01/28 4,728,225.76  3,580,412.50 0.76%
uUsbD 1,000,000 UNIFIN FINANCIERA SAB DE CV SOFOM ENR CALLABLE 7.250%
27/09/23 1,007,814.69 816,000.00 0.17%
uUsbD 3,000,000 UNIFIN FINANCIERA SAB DE CV SOFOM ENR CALLABLE 8.875%
31/12/49 3,000,000.00 1,972,530.00 0.42%
Total Mexico 104,216,033.27  98,475,671.16 20.93%

The accompanying notes form an integral part of these financial statements
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Statement of investments as at June 30, 2020 (continued)

Quantity/

Currency Nominal

Description

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

Bonds (continued)

Paraguay

uUsbD 6,700,000

Total Paraguay

Peru
uUsD 3,850,000
uUsb 5,500,000
uUsD 400,000
usD 4,000,000
uUsD 3,100,000
uUsD 7,500,000

Total Peru

The Netherlands

usb 3,990,000
usbD 4,000,000
usb 1,500,000

Total The Netherlands

Trinidad and Tobago
usD 4,000,000

Total Trinidad and Tobago

United Kingdom
usbD
usb

3,900,000
6,450,000

Total United Kingdom

United States of America
usD 6,600,000

TELEFONICA CELULAR DEL PARAGUAY SA CALLABLE NOTES
5.875% 15/04/27

CAMPOSOL SA CALLABLE NOTES FIXED 6.000% 03/02/27

CORP AZUCARERA DEL PERU SA CALLABLE NOTES FIXED 6.375%
02/08/22

CREDICORP LTD CALLABLE NOTES FIXED 2.750% 06/17/25
KALLPA GENERACION SA CALLABLE NOTES FIXED 4.875%
24/05/26

ORAZUL ENERGY EGENOR S EN C POR A CALLABLE NOTES
5.625% 28/04/27

PATRIMONIO EN FIDEICOMISO DS 093-2002-EF-INRETAIL 5.750%
03/04/28

AJECORP BV CALLABLE NOTES FIXED 6.500% 14/05/22
PETROBRAS GLOBAL FINANCE BV NOTES FIXED 6.850% 05/06/15
VTR FINANCE NV CALLABLE NOTES FIXED 6.375% 15/07/28

TELECOMMUNICATIONS SERVICES OF TRINIDAD & TOBAGO
8.875% 18/10/29

MARB BONDCO PLC CALLABLE NOTES FIXED 6.875% 19/01/25
MARB BONDCO PLC CALLABLE NOTES FIXED 7.000% 15/03/24

GRAN TIERRA ENERGY INC CALLABLE NOTES FIXED 7.750%
23/05/27

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 9% of Net

Cost Value Asset

usD usD Value
6,749,700.07 7,001,500.00 1.49%
6,749,700.07  7,001,500.00 1.49%
3,849,973.96 3,790,171.00 0.81%
5,282,072.31 4,887,492.50 1.04%
397,858.45 399,560.00 0.08%
4,137,886.61 4,239,280.00 0.90%
3,083,291.88 3,072,317.00 0.65%
7,521,752.65  7,386,075.00 1.57%
24,272,835.86  23,774,895.50 5.05%
3,814,283.70  3,944,174.85 0.84%
4,308,934.96 3,978,800.00 0.84%
1,500,000.00 1,545,234.38 0.33%
9,623,218.66 9,468,209.23 2.01%
4,000,000.00 3,992,500.00 0.85%
4,000,000.00 3,992,500.00 0.85%
3,895,114.79 3,895,573.50 0.83%
6,414,351.29 6,483,153.00 1.38%
10,309,466.08  10,378,726.50 2.21%
6,488,340.83 2,998,875.00 0.64%
6,488,340.83 2,998,875.00 0.64%
435,822,447.50 415,089,894.01 88.21%
435,822,447.50 415,089,894.01 88.21%
435,822,447.50 415,089,894.01 88.21%
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER LATIN AMERICAN CORPORATE BOND

Geographical classification of investments as at June 30, 2020

% of Net Assets
Brazil 21.95%
Mexico 20.93%
Colombia 8.28%
Luxembourg 5.93%
Peru 5.05%
Cayman Islands 4.00%
Canada 3.59%
Argentina 3.55%
Chile 2.71%
Bermuda 2.29%
United Kingdom 2.21%
The Netherlands 2.01%
British Virgin Islands 1.87%
Paraguay 1.49%
Guatemala 0.86%
Trinidad and Tobago 0.85%
United States of America 0.64%
Total 88.21%

Economic classification of investments as at June 30, 2020

% of Net Assets
Banks 17.32%
Oil and gas 12.54%
Electricity 8.09%
Food 7.86%
Diversified financial services 5.34%
Building materials 4.61%
Iron and steel 4.38%
Transportation 3.60%
Agriculture 3.21%
Telecommunications 2.67%
Packaging and containers 2.23%
Auto parts and equipment 2.17%
Commercial services 2.06%
REITs 1.87%
Home Furnishings 1.72%
Real estate 1.57%
Retail 1.55%
Energy-alternate sources 1.39%
Forest products and paper 1.21%
Beverages 0.84%
Mining 0.60%
Engineering and construction 0.44%
Media 0.33%
Chemicals 0.28%
Pipelines 0.22%
Gas 0.11%
Total 88.21%
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EUROPEAN EQUITY OPPORTUNITIES

Statement of investments as at June 30, 2020
Market 9% 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 19,536 ANDRITZ AG 876,327.41 632,966.40 3.34%

EUR 17,183 CA IMMOBILIEN ANLAGEN AG 233,290.72 509,475.95 2.69%
Total Austria 1,109,618.13 1,142,442.35 6.03%
Finland

EUR 27,660 VALMET OYJ 321,863.17 642,541.80 3.39%
Total Finland 321,863.17 642,541.80 3.39%
France

EUR 18,893 BOUYGUES SA 536,653.12 574,536.13 3.03%

EUR 28,626 CIE PLASTIC OMNIUM SA 411,262.68 518,989.38 2.74%

EUR 13,595 EDENRED 357,724.06 529,253.35 2.79%

EUR 40,196 LECTRA 967,618.34 650,371.28 3.43%

EUR 22,498 MAISONS DU MONDE SA 664,550.72 262,101.70 1.38%

EUR 6,302 RENAULT SA 556,573.05 142,299.16 0.75%

EUR 4,567 SANOFI 355,520.73 413,998.55 2.18%

EUR 40,496 SPIE SA 699,271.96 538,596.80 2.84%

EUR 11,492 WORLDLINE SA/FRANCE 400,599.44 885,803.36 4.70%
Total France 4,949,774.10 4,515,949.71 23.84%
Germany

EUR 9,876 GERRESHEIMER AG 690,529.00 810,819.60 4.28%

EUR 15,485 TEAMVIEWER AG 554,473.25 752,571.00 3.97%
Total Germany 1,245,002.25 1,563,390.60 8.25%
Ireland

GBP 182,558 C&C GROUP PLC 681,158.43 461,922.21 2.44%
Total Ireland 681,158.43 461,922.21 2.44%
ltaly

EUR 21,466 AMPLIFON SPA 257,349.34 508,958.86 2.69%

EUR 977,493 CIR SPA-COMPAGNIE INDUSTRIALI 545,900.96 406,637.09 2.15%

EUR 13,644 PRYSMIAN SPA 346,325.88 281,339.28 1.48%
Total Italy 1,149,576.18 1,196,935.23 6.32%
Luxembourg

EUR 31,257 BEFESA SA 930,072.93 1,084,617.90 5.72%
Total Luxembourg 930,072.93 1,084,617.90 5.72%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EUROPEAN EQUITY OPPORTUNITIES

Statement of investments as at June 30, 2020 (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)

Equities (continued)

Portugal
EUR 20,238 CORTICEIRA AMORIM SGPS SA 160,104.03 203,999.04 1.08%
EUR 55,378 F. RAMADA INVESTIMENTOS SGPS SA 389,852.37 215,974.20 1.13%
EUR 10,189 JERONIMO MARTINS SGPS SA 142,618.07 158,795.57 0.84%
EUR 16,852 SEMAPA-SOCIEDADE DE INVESTIMENTO E GESTAO 128,487.20 136,332.68 0.72%
Total Portugal 821,061.67 715,101.49 3.77%
Spain
EUR 23,947 ALMIRALL SA 349,182.45 280,898.31 1.48%
EUR 235,480 BANCO SANTANDER SA 1,231,468.37 512,051.26 2.70%
EUR 10,725 CIE AUTOMOTIVE SA 162,323.91 167,524.50 0.88%
EUR 110,574 FAES FARMA SA 501,569.90 400,277.88 2.11%
EUR 31,483 GRIFOLS SA PREFERENCE EUR 0.05 553,308.52 515,061.88 2.72%
EUR 50,356 INDRA SISTEMAS SA 527,685.74 352,240.22 1.86%
EUR 35,841 MIQUEL Y COSTAS & MIQUEL SA 337,149.83 457,331.16 2.41%
EUR 51,682 SOLARPACK CORP TECNOLOGICA SA 428,960.60 780,398.20 4.13%
EUR 332,979 VOCENTO SA 449,858.78 245,072.54 1.29%
Total Spain 4,541,508.10 3,710,855.95 19.58%
Switzerland
CHF 3,782 TEMENOS GROUP AG 111,845.48 522,928.00 2.76%
Total Switzerland 111,845.48 522,928.00 2.76%

The Netherlands

EUR 2,000 JDE PEET'SBV EUR 63,000.00 72,160.00 0.38%
EUR 23,622 SBM OFFSHORE NV 265,661.85 307,440.33 1.62%
EUR 9,535 UNILEVER NV 489,047.18 450,528.75 2.38%
Total The Netherlands 817,709.03 830,129.08 4.38%

United Kingdom

EUR 14,550 DIALOG SEMICONDUCTOR PLC 454,408.14 590,875.50 3.12%
GBP 9,204 RECKITT BENCKISER GROUP PLC 717,032.89 752,527.63 3.97%
Total United Kingdom 1,171,441.03  1,343,403.13 7.09%
Total Equities 17,850,630.50 17,730,217.45 93.57%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 17,850,630.50  17,730,217.45 93.57%

Total investments 17,850,630.50 17,730,217.45 93.57%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EUROPEAN EQUITY OPPORTUNITIES

Geographical classification of investments as at June 30, 2020

% of Net Assets
France 23.84%
Spain 19.58%
Germany 8.25%
United Kingdom 7.09%
Italy 6.32%
Austria 6.03%
Luxembourg 5.72%
The Netherlands 4.38%
Portugal 3.77%
Finland 3.39%
Switzerland 2.76%
Ireland 2.44%
Total 93.57%

Economic classification of investments as at June 30, 2020

% of Net Assets
Pharmaceuticals 11.18%
Software 10.16%
Commercial services 7.49%
Machinery-diversified 6.73%
Engineering and construction 5.87%
Environmental control 5.72%
Packaging and containers 4.28%
Forest products and paper 4.21%
Energy-alternate sources 4.13%
Household products and wares 3.97%
Auto parts and equipment 3.62%
Semiconductors 3.12%
Beverages 2.82%
Banks 2.70%
Real estate 2.69%
Cosmetics and personal care 2.38%
Holding companies-diversified 2.15%
Computers 1.86%
Oil and gas services 1.62%
Electrical components and equipment 1.48%
Retail 1.38%
Media 1.29%
Iron and steel 1.13%
Food 0.84%
Auto manufacturers 0.75%
Total 93.57%
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER GO NORTH AMERICAN EQUITY

Statement of investments as at June 30, 2020
Market 9% of Net

Quantity/ Cost Value Asset
Currency Nominal Description usD usD Value

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

Equities
Canada

uUsbD 47,892 SHOPIFY INC 19,739,418.59  45,459,086.40 8.38%
Total Canada 19,739,418.59  45,459,086.40 8.38%
Sweden

uUsD 130,357 SPOTIFY TECHNOLOGY SA 17,049,599.64  33,656,873.83 6.21%
Total Sweden 17,049,599.64  33,656,873.83 6.21%

The Netherlands
EUR 7,460 ADYEN NV 5,992,889.52 10,854,604.37 2.00%

Total The Netherlands 5,992,889.52  10,854,604.37 2.00%

United Kingdom
usb 179,866 ROYALTY PHARMA PLC 7,998,154.39 8,732,494.30 1.61%

Total United Kingdom 7,998,154.39 8,732,494.30 1.61%

United States of America

usb 95,060 ACTIVISION BLIZZARD INC 5,282,415.63  7,215,054.00 1.33%
usb 4,894 ALPHABET INC 5,699,715.77 6,918,207.34 1.28%
usb 13,242 AMAZON.COM INC 25,256,755.76  36,532,294.44 6.73%
usb 59,656 AUTODESK INC 9,813,036.33  14,269,118.64 2.63%
usb 67,615 BALL CORP 4,657,308.15  4,698,566.35 0.87%
usb 154,755 CHEWY INC 6,743,987.98  6,916,000.95 1.28%
usb 22,382 COSTCO WHOLESALE CORP 6,772,199.17 6,786,446.22 1.25%
usb 73,593 COUPA SOFTWARE INC 10,200,714.21  20,388,204.72 3.76%
usb 29,475 DANAHER CORP 4,249,645.35  5,212,064.25 0.96%
usb 80,132 ECOLAB INC 14,258,318.68  15,942,261.40 2.94%
usb 103,486 FACEBOOK INC 20,604,705.80  23,498,566.02 4.33%
usb 148,652 HEICO CORP 12,113,319.11  12,076,488.48 2.23%
usb 44,846 INTERCONTINENTAL EXCHANGE INC 3,986,120.48  4,107,893.60 0.76%
usb 41,461 INTUITIVE SURGICAL INC 21,219,138.08  23,625,721.63 4.36%
usb 91,109 MATCH GROUP INC 6,916,012.71 9,753,218.45 1.80%
usb 67,155 NIKE INC 6,062,117.42 6,584,547.75 1.21%
usb 96,039 OKTA INC 11,522,065.61  19,229,888.97 3.55%
usb 18,709 ROPER TECHNOLOGIES INC 6,722,597.25  7,263,956.34 1.34%
usb 8,133 ROYAL GOLD INC 1,023,531.19 1,011,094.56 0.19%
usb 13,901 S&P GLOBAL INC 3,334,016.46  4,580,101.48 0.84%
usb 60,426 SERVICENOW INC 16,040,010.81 24,476,155.56 4.51%
usb 11,341 SHERWIN-WILLIAMS CO/THE 4,834,799.50  6,553,396.85 1.21%
usb 451,689 SLACK TECHNOLOGIES INC 11,153,939.10  14,043,011.01 2.59%
usb 264,071 SQUARE INC 18,490,332.32  27,711,610.74 5.11%
usb 78,244 STARBUCKS CORP 5,963,269.93  5,757,975.96 1.06%
usb 32,399 TAKE-TWO INTERACTIVE SOFTWARE INC 3,808,401.89  4,521,928.43 0.83%
usb 2,271 TEXAS PACIFIC LAND TRUST ROYALTY TRST USD 1,114,417.96 1,350,540.99 0.25%
usb 88,857 TWILIO INC 9,731,569.49  19,497,002.94 3.60%
usb 479,221 TWITTER INC 14,933,010.17  14,275,993.59 2.63%
usb 112,924 VEEVA SYSTEMS INC 17,237,695.05 26,471,644.08 4.88%
usb 72,817 WORKDAY INC 12,573,172.52  13,642,993.12 2.52%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER GO NORTH AMERICAN EQUITY

Statement of investments as at June 30, 2020 (continued)
Market %o of Net

Quantity/ Cost Value Asset
Currency Nominal Description usD usD Value

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

Equities (continued)

United States of America (continued)

usD 100,845 ZOETIS INC 12,000,139.52  13,819,798.80 2.55%
usD 37,423 ZOOM VIDEO COMMUNICATIONS INC 6,363,856.24  9,488,227.42 1.75%
Total United States of America 320,682,335.64 418,219,975.08 77.13%
Total Equities 371,462,397.78 516,923,033.98 95.33%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 371,462,397.78 516,923,033.98 95.33%

Total investments 371,462,397.78 516,923,033.98 95.33%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER GO NORTH AMERICAN EQUITY

Geographical classification of investments as at June 30, 2020

% of Net Assets

United States of America 77.13%
Canada 8.38%
Sweden 6.21%
The Netherlands 2.00%
United Kingdom 1.61%
Total 95.33%

Economic classification of investments as at June 30, 2020

% of Net Assets
Internet 36.19%
Software 28.40%
Commercial services 7.95%
Healthcare products 5.32%
Chemicals 4.15%
Pharmaceuticals 2.55%
Retail 2.31%
Aerospace and defense 2.23%
Biotechnology 1.61%
Electronics 1.34%
Apparel 1.21%
Packaging and containers 0.87%
Diversified financial services 0.76%
Oil and gas 0.25%
Mining 0.19%
Total 95.33%
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER EUROPEAN DIVIDEND

Statement of investments as at June 30, 2020
Market 9% 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 23,664 KBC GROUP NV 1,633,171.13 1,208,283.84 1.14%
EUR 44,146 PROXIMUS SADP 1,050,184.82 800,808.44 0.75%
Total Belgium 2,683,355.95 2,009,092.28 1.89%
Denmark
DKK 26,430 NOVO NORDISK A/ 1,170,644.01 1,522,714.02 1.44%
Total Denmark 1,170,644.01 1,522,714.02 1.44%
Finland
EUR 55,648 SAMPO QY]] 1,837,673.16 1,703,941.76 1.61%
Total Finland 1,837,673.16 1,703,941.76 1.61%
France
EUR 8,484 AIR LIQUIDE SA 970,367.68 1,089,345.60 1.03%
EUR 13,108 ARKEMA SA 937,261.52 1,116,015.12 1.05%
EUR 93,377 AXA SA 2,176,237.43 1,737,932.72 1.64%
EUR 33,816 BNP PARIBAS SA 1,598,319.86 1,196,071.92 1.13%
EUR 84,291 BUREAU VERITAS SA 1,481,388.97 1,582,984.98 1.49%
EUR 12,491 CIE GENERALE DES ETABLISSEMENTS MICHELIN 1,296,059.49 1,153,418.94 1.09%
EUR 16,725 DANONE SA 1,200,009.31 1,029,591.00 0.97%
EUR 127,828 ORANGE SA 1,715,302.48 1,360,729.06 1.28%
EUR 61,421 PUBLICIS GROUPE SA 2,484,097.62 1,769,539.01 1.67%
EUR 41,530 SANOFI 3,177,043.30 3,764,694.50 3.55%
EUR 18,089 SCHNEIDER ELECTRIC SE 1,245,846.94 1,788,640.32 1.69%
EUR 71,433 SCOR SE 2,192,386.91 1,742,965.20 1.64%
EUR 19,629 THALES SA 1,464,249.57 1,410,932.52 1.33%
EUR 85,371 TOTAL SA 4,022,634.35 2,900,479.73 2.73%
EUR 19,630 VINCISA 1,386,367.08 1,609,660.00 1.52%
Total France 27,347,572.51  25,253,000.62 23.81%
Germany
EUR 9,708 ALLIANZ SE 1,687,845.37 1,764,526.08 1.66%
EUR 27,701 BAYER AG 1,835,624.24 1,822,448.79 1.72%
EUR 7,627 DEUTSCHE BOERSE AG 926,195.58 1,228,328.35 1.16%
EUR 109,101 DEUTSCHE TELEKOM AG 1,632,151.28 1,630,514.45 1.54%
EUR 7,781 MUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN 1,508,034.66 1,800,523.40 1.70%
EUR 18,904 SIEMENS AG 1,936,174.26 1,980,383.04 1.86%
EUR 3,731 VOLKSWAGEN AG PREFERENCE 564,368.29 503,461.14 0.47%
Total Germany 10,090,393.68  10,730,185.25 10.11%
Italy
EUR 224,391 ENEL SPA 1,097,455.06 1,722,874.10 1.63%
EUR 166,760 ENI SPA 2,600,579.55 1,415,792.40 1.33%
Total Italy 3,698,034.61 3,138,666.50 2.96%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER EUROPEAN DIVIDEND

Statement of investments as at June 30, 2020 (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 regulated market (continued)

Equities (continued)

Norway

NOK 138,678 EQUINOR ASA 2,032,585.95 1,748,349.43 1.64%

NOK 109,604 TELENOR ASA 1,745,311.20 1,417,210.98 1.34%
Total Norway 3,777,897.15  3,165,560.41 2.98%
Portugal

EUR 143,583 GALP ENERGIA SGPS SA 1,827,004.36 1,478,186.99 1.39%
Total Portugal 1,827,004.36 1,478,186.99 1.39%
Spain

EUR 87,965 ACS ACTIVIDADES DE CONST-RTS 0.000% 07/07/20 - 122,139.40 0.12%

EUR 87,965 ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA 2,421,576.98 1,973,934.60 1.86%

EUR 303,175 BANKINTER SA 1,960,726.60 1,286,977.88 1.21%

EUR 53,398 ENAGAS SA 960,651.84 1,161,406.50 1.09%

EUR 63,099 INDUSTRIA DE DISENO TEXTIL SA 1,661,990.36 1,487,243.43 1.40%

EUR 188,555 RED ELECTRICA CORP SA 3,224,156.82 3,130,955.78 2.96%
Total Spain 10,229,102.60  9,162,657.59 8.64%
Sweden

SEK 58,263 ASSA ABLOY AB 958,526.59 1,054,848.08 0.99%
Total Sweden 958,526.59 1,054,848.08 0.99%
Switzerland

CHF 27,486 ADECCO GROUP AG 1,235,440.69 1,148,262.31 1.08%

CHF 35,454 NESTLE SA 2,434,420.52 3,489,296.86 3.29%

CHF 45,481 NOVARTIS AG 2,734,641.27 3,5622,270.66 3.32%

CHF 13,096 ROCHE HOLDING AG 2,777,437.38  4,040,506.38 3.81%

CHF 2,829 SWISSCOM AG 1,267,705.39 1,318,217.78 1.24%

CHF 5,108 ZURICH INSURANCE GROUP AG 1,734,992.14 1,604,048.31 1.51%
Total Switzerland 12,184,637.39  15,122,602.30 14.25%

The Netherlands

EUR 66,695 KONINKLIJKE AHOLD DELHAIZE NV 1,206,732.12 1,618,020.70 1.53%
EUR 76,424 UNILEVER NV 3,403,192.87 3,611,034.00 3.40%
Total The Netherlands 4,609,924.99  5,229,054.70 4.93%

United Kingdom

GBP 113,356 BRITISH AMERICAN TOBACCO PLC 4,600,497.49  3,871,473.71 3.64%
GBP 86,378 GLAXOSMITHKLINE PLC 1,547,391.35 1,555,198.50 1.47%
GBP 224,076 IMPERIAL BRANDS PLC 6,162,996.43  3,792,564.55 3.57%
GBP 63,758 MONDI PLC 1,084,276.72 1,059,486.81 1.00%
GBP 74,123 RELXPLC 1,407,100.56 1,524,876.71 1.44%
GBP 23,229 RIOTINTOPLC 956,779.22 1,162,482.94 1.10%
GBP 33,865 SCHRODERS PLC 1,067,850.03 1,098,666.77 1.04%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER EUROPEAN DIVIDEND

Statement of investments as at June 30, 2020 (continued)
Market %o 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)

Equities (continued)

United Kingdom (continued)

GBP 187,357 STANDARD CHARTERED PLC 884,396.38 907,113.08 0.85%
GBP 549,171 TESCOPLC 1,656,280.06  1,378,075.52 1.30%
Total United Kingdom 19,367,568.24  16,349,938.59 15.41%
Total Equities 99,782,335.24  95,920,449.09 90.41%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 99,782,335.24  95,920,449.09 90.41%

Total investments 99,782,335.24  95,920,449.09 90.41%

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

Société d’Investissement a Capital Variable

SANTANDER EUROPEAN DIVIDEND

Geographical classification of investments as at June 30, 2020

% of Net Assets
France 23.81%
United Kingdom 15.41%
Switzerland 14.25%
Germany 10.11%
Spain 8.64%
The Netherlands 4.93%
Norway 2.98%
Italy 2.96%
Belgium 1.89%
Finland 1.61%
Denmark 1.44%
Portugal 1.39%
Sweden 0.99%
Total 90.41%

Economic classification of investments as at June 30, 2020

% of Net Assets
Pharmaceuticals 15.31%
Insurance 9.76%
Agriculture 7.21%
Food 7.09%
Oil and gas 7.09%
Telecommunications 6.15%
Electricity 4.59%
Banks 4.33%
Commercial services 4.01%
Engineering and construction 3.50%
Cosmetics and personal care 3.40%
Diversified financial services 2.20%
Chemicals 2.08%
Miscellaneous manufacture 1.86%
Electrical components and equipment 1.69%
Advertising 1.67%
Retail 1.40%
Aerospace and defense 1.33%
Mining 1.10%
Auto parts and equipment 1.09%
Gas 1.09%
Forest products and paper 1.00%
Electronics 0.99%
Auto manufacturers 0.47%
Total 90.41%
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM LATIN AMERICAN FIXED INCOME

Statement of investments as at June 30, 2020
Market 9% of Net

Quantity/ Cost Value Asset
Currency Nominal Description usD usD Value

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

Bonds
Brazil
usD 1,250,000 AEGEA FINANCE SARL CALLABLE NOTES FIXED 5.750% 10/10/24 1,225,471.06  1,270,443.75 3.23%
usbD 1,000,000 BANCO BTG PACTUAL SA/CAYMAN ISLANDS CALLABLE 4.500%
10/01/25 972,973.86 983,750.00 2.50%
UsD 1,250,000 BANCO DAYCOVAL SA MEDIUM TERM NOTE FIXED 4.250%
13/12/24 1,200,846.44  1,229,882.81 3.13%
UsD 1,500,000 CIA BRASILEIRA DE ALUMINIO CALLABLE NOTES FIXED 4.750%
17/06/24 1,539,613.11 1,535,482.50 3.90%
usb 1,500,000 HIDROVIAS INTERNATIONAL FINANCE SARL CALLABLE 5.950%
24/01/25 1,466,826.77 1,437,832.50 3.66%
UsD 1,117,737 PRUMO PARTICIPACOES E INVESTIMENTOS S/A CALLABLE
7.500% 31/12/31 1,139,980.54  1,123,325.69 2.86%
Total Brazil 7,545,711.78 7,580,717.25 19.28%
Canada
usb 1,500,000 CANACOL ENERGY LTD CALLABLE NOTES FIXED 7.250% 03/05/25 1,566,707.20 1,520,482.50 3.87%
Total Canada 1,566,707.20 1,520,482.50 3.87%
Cayman Islands
usb 1,500,000 GLOBO COMUNICACAO E PARTICIPACOES SA CALLABLE 4.843%
08/06/25 1,508,955.29  1,499,482.50 3.81%
Total Cayman Islands 1,508,955.29  1,499,482.50 3.81%
Chile
UsbD 1,000,000 CENCOSUD SA CALLABLE NOTES FIXED 5.150% 02/12/25 1,055,021.51 1,064,291.70 2.71%
usb 750,000 CORP NACIONAL DEL COBRE DE CHILE BOND FIXED 4.500%
16/09/25 830,588.48 841,930.58 2.14%
UsbD 1,250,000 ENGIE ENERGIA CHILE SA CALLABLE NOTES FIXED 4.500%
29/01/25 1,339,028.64  1,353,138.00 3.44%
usb 1,500,000 FALABELLA SA CALLABLE NOTES FIXED 4.375% 27/01/25 1,534,996.74 1,578,246.60 4.01%
UsbD 750,000 TRANSELEC SA CALLABLE NOTES FIXED 4.250% 14/01/25 797,883.60 800,021.25 2.04%
Total Chile 5,557,518.97 5,637,628.13 14.34%
Colombia
UsbD 1,000,000 BANCOLOMBIA SA CALLABLE NOTES VARIABLE 4.625% 18/12/29 912,013.54 945,000.00 2.40%
usb 1,250,000 ECOPETROL SA CALLABLE BOND FIXED 4.125% 16/01/25 1,273,328.44 1,257,693.75 3.20%
Total Colombia 2,185,341.98  2,202,693.75 5.60%
Luxembourg
usb 1,000,000 MILLICOM INTERNATIONAL CELLULA ZCP 6.000% 15/03/25 1,037,025.87 1,033,750.00 2.63%
usb 1,000,000 RUMO LUXEMBOURG SARL CALLABLE NOTES FIXED 5.875%
18/01/25 1,039,547.84  1,057,605.00 2.69%
Total Luxembourg 2,076,573.71 2,091,355.00 5.32%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM LATIN AMERICAN FIXED INCOME

Statement of investments as at June 30, 2020 (continued)

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

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

Bonds (continued)

Mexico
uUsD 1,000,000 BANCO SANTANDER MEXICO SA INSTITUCION DE BANCA 5.375%
17/04/25 1,071,278.76 1,096,275.00 2.79%
UsD 1,000,000 BBVA BANCOMER SA/TEXAS CALLABLE NOTES VARIABLE
5.350% 12/11/29 960,347.72 980,000.00 2.49%
uUsD 1,000,000 BECLE SAB DE CV CALLABLE NOTES FIXED 3.750% 13/05/25 1,051,246.24 1,061,906.90 2.70%
UsD 1,500,000 CEMEX SAB DE CV CALLABLE NOTES FIXED 7.375% 05/06/27 1,500,000.00 1,527,750.00 3.89%
uUsD 1,500,000 EL PUERTO DE LIVERPOOL SAB DE CV CALLABLE NOTES 10/02/24 1,522,069.20 1,535,632.50 3.92%
uUsD 450,000 GRUPO TELEVISA SAB CALLABLE NOTES FIXED 6.625% 03/18/25 527,845.36 530,412.03 1.35%
UsSD 1,000,000 NEMAK SAB DE CV NOTES 4.750% 23/01/25 990,176.76 990,625.00 2.52%
uUsD 1,500,000 PETROLEOS MEXICANOS CALLABLE BOND FIXED 4.250% 15/01/25 1,360,031.10 1,376,467.50 3.50%
uUsD 985,000 TRUST FIBRA UNO CALLABLE NOTES FIXED 5.250% 12/15/24 1,019,056.60 1,037,840.33 2.64%
Total Mexico 10,002,051.74  10,136,909.26 25.80%
Peru
uUsD 1,250,000 CORP FINANCIERA DE DESARROLLO SA CALLABLE NOTES 5.250%
15/07/29 1,321,227.64 1,315,862.50 3.35%
uUsD 1,500,000 CREDICORP LTD CALLABLE NOTES FIXED 2.750% 06/17/25 1,491,969.20 1,498,350.00 3.81%
Total Peru 2,813,196.84 2,814,212.50 7.16%
Supranational
uUsD 1,000,000 JBS USA LUX SA/JBS USA FOOD CO/JBS USA FINANCE 5.500%
15/01/30 1,042,305.76 1,026,690.00 2.61%
Total Supranational 1,042,305.76  1,026,690.00 2.61%
The Netherlands
uUsD 1,500,000 EMBRAER NETHERLANDS FINANCE BV CALLABLE NOTES 5.050%
15/06/25 1,400,238.19 1,333,717.50 3.39%
Total The Netherlands 1,400,238.19 1,333,717.50 3.39%
Total Bonds 35,698,601.46  35,843,888.39 91.18%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 35,698,601.46  35,843,888.39 91.18%

Total investments 35,698,601.46  35,843,888.39 91.18%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM LATIN AMERICAN FIXED INCOME

Geographical classification of investments as at June 30, 2020

% of Net Assets
Mexico 25.80%
Brazil 19.28%
Chile 14.34%
Peru 7.16%
Colombia 5.60%
Luxembourg 5.32%
Canada 3.87%
Cayman Islands 3.81%
The Netherlands 3.39%
Supranational 2.61%
Total 91.18%

Economic classification of investments as at June 30, 2020

% of Net Assets
Banks 17.97%
Oil and gas 10.57%
Transportation 9.21%
Retail 7.93%
Mining 6.04%
Electricity 5.48%
Food 5.32%
Media 5.16%
Building materials 3.89%
Aerospace and defense 3.39%
Water 3.23%
Beverages 2.70%
REITs 2.64%
Telecommunications 2.63%
Auto parts and equipment 2.52%
Diversified financial services 2.50%
Total 91.18%
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EURO CORPORATE BOND

Statement of investments as at June 30, 2020
Market 9% 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

Bonds
Australia
EUR 200,000 BHP BILLITON FINANCE LTD CALLABLE BOND VARIABLE 4.750%
22/04/76 220,641.57 204,108.40 0.35%
Total Australia 220,641.57 204,108.40 0.35%
Austria
EUR 100,000 ERSTE GROUP BANK AG CALLABLE MEDIUM TERM NOTE 1.000%
10/06/30 99,468.38 95,750.33 0.17%
EUR 200,000 ERSTE GROUP BANK AG MEDIUM TERM NOTE FIXED 0.875%
22/05/26 199,162.29 202,446.73 0.35%
EUR 100,000 TELEKOM FINANZMANAGEMENT GMBH CALLABLE BOND FIXED
1.500% 07/12/26 99,964.75 107,737.48 0.19%
EUR 200,000 VOLKSBANK WIEN AG CALLABLE BOND VARIABLE 2.750%
06/10/27 200,632.22 191,055.60 0.33%
Total Austria 599,227.64 596,990.14 1.04%
Belgium
EUR 200,000 ANHEUSER-BUSCH INBEV SA/NV CALLABLE MEDIUM TERM
1.150% 22/01/27 208,918.83 205,043.99 0.36%
EUR 200,000 ANHEUSER-BUSCH INBEV SA/NV CALLABLE MEDIUM TERM
2.700% 31/03/26 216,655.20 224,535.17 0.39%
EUR 150,000 ANHEUSER-BUSCH INBEV SA/NV CALLABLE MEDIUM TERM
2.750% 17/03/36 163,036.40 166,267.18 0.29%
EUR 300,000 BELFIUS BANK SA BOND FIXED EUR 0.375% 13/02/26 297,987.22 293,819.00 0.50%
EUR 200,000 KBC GROUP NV CALLABLE MEDIUM TERM NOTE VARIABLE
0.500% 03/12/29 198,904.33 193,590.52 0.34%
Total Belgium 1,085,501.98 1,083,255.86 1.88%
Denmark
EUR 200,000 NYKREDIT REALKREDIT A/S CALLABLE BOND VARIABLE EUR
6.250% 31/12/64 200,749.10 200,835.00 0.35%
EUR 100,000 NYKREDIT REALKREDIT A/S MEDIUM TERM NOTE FIXED 0.250%
20/01/23 99,827.90 98,704.08 0.17%
EUR 200,000 NYKREDIT REALKREDIT A/S MEDIUM TERM NOTE FIXED 0.500%
19/01/22 199,751.49 199,863.18 0.35%
EUR 100,000 ORSTED A/S CALLABLE BOND VARIABLE EUR 1.750% 31/12/49 99,096.02 98,747.17 0.17%
Total Denmark 599,424.51 598,149.43 1.04%
Finland
EUR 100,000 ELISA OYJCALLABLE MEDIUM TERM NOTE FIXED 0.875% 17/03/24 99,647.86 101,914.50 0.18%
EUR 100,000 ELISA OYJCALLABLE MEDIUM TERM NOTE FIXED 1.125% 26/02/26 102,281.66 103,156.90 0.18%
EUR 100,000 KOJAMO OYJ CALLABLE BOND FIXED 1.500% 19/06/24 99,750.67 102,824.47 0.18%
EUR 360,000 OP CORPORATE BANK PLC CALLABLE NOTES VARIABLE 1.625%
09/06/30 358,421.32 359,475.48 0.62%
EUR 110,000 OP CORPORATE BANK PLC MEDIUM TERM NOTE FIXED 0.375%
19/06/24 109,700.74 109,073.93 0.19%
Total Finland 769,802.25 776,445.28 1.35%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
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SANTANDER AM EURO CORPORATE BOND

Statement of investments as at June 30, 2020 (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 regulated market (continued)

Bonds (continued)

France

EUR 200,000 ALD SA MEDIUM TERM NOTE FIXED 1.250% 11/10/22 199,361.86 198,510.41 0.34%
EUR 100,000 APRR SA CALLABLE MEDIUM TERM NOTE FIXED 1.875% 15/01/25 104,056.26 106,838.19 0.19%
EUR 300,000 AXA SA CALLABLE MEDIUM TERM NOTE VARIABLE EUR 1000

3.875% 31/12/49 328,750.76 327,551.70 0.57%
EUR 100,000 AXA SA CALLABLE MEDIUM TERM NOTE VARIABLE EUR 1000

3.941% 31/12/49 110,808.05 108,354.50 0.19%
EUR 400,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA BOND FIXED

0.750% 17/01/30 396,038.06 397,445.26 0.69%
EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA MEDIUM TERM

1.625% 15/11/27 97,272.00 101,410.76 0.18%
EUR 100,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA MEDIUM TERM

1.875% 18/06/29 99,718.52 103,201.85 0.18%
EUR 100,000 BNP PARIBAS CARDIF SA MEDIUM TERM NOTE FIXED 1.000%

29/11/24 98,729.42 99,328.17 0.17%
EUR 100,000 BNP PARIBAS SA CALLABLE BOND VARIABLE 0.500% 04/06/26 99,823.40 98,860.72 0.17%
EUR 200,000 BNP PARIBAS SA CALLABLE MEDIUM TERM NOTE VARIABLE

2.875% 20/03/26 207,448.50 201,965.40 0.35%
EUR 100,000 BNP PARIBAS SA MEDIUM TERM NOTE FIXED 1.125% 10/10/23 98,953.50 102,026.03 0.18%
EUR 100,000 BNP PARIBAS SA MEDIUM TERM NOTE FIXED 1.125% 28/08/24 99,726.10 102,214.81 0.18%
EUR 100,000 BNP PARIBAS SA MEDIUM TERM NOTE FIXED 1.625% 02/07/31 101,642.53 99,506.10 0.17%
EUR 400,000 BNP PARIBAS SA MEDIUM TERM NOTE FIXED 2.375% 17/02/25 412,921.21 423,537.88 0.72%
EUR 100,000 BPCE SA MEDIUM TERM NOTE FIXED 1.125% 18/01/23 100,765.63 101,419.94 0.18%
EUR 100,000 BPCE SA MEDIUM TERM NOTE FIXED EUR 0.500% 24/02/27 99,160.84 98,294.03 0.17%
EUR 100,000 BPCE SA MEDIUM TERM NOTE FIXED EUR 1.000% 01/04/25 100,077.65 101,481.39 0.18%
EUR 300,000 CAPGEMINI SE CALLABLE NOTES FIXED 1.125% 23/06/30 298,568.49 297,312.00 0.52%
EUR 100,000 CAPGEMINI SE CALLABLE NOTES FIXED 1.250% 15/04/22 99,815.67 101,335.20 0.18%
EUR 100,000 CIE DE SAINT-GOBAIN CALLABLE MEDIUM TERM NOTE 1.750%

03/04/23 99,920.67 103,762.50 0.18%
EUR 300,000 CIE DE SAINT-GOBAIN MEDIUM TERM NOTE FIXED 1.125%

23/03/26 311,062.97 310,854.02 0.54%
EUR 400,000 CNP ASSURANCES CALLABLE MEDIUM TERM NOTE VARIABLE

2.500% 30/06/51 398,369.14 397,378.20 0.69%
EUR 100,000 CNP ASSURANCES MEDIUM TERM NOTE FIXED 2.750% 05/02/29 101,929.03 110,078.14 0.19%
EUR 200,000 COENTREPRISE DE TRANSPORT D'ELECTRICITE SA 1.500% 29/07/28 208,337.16 214,756.90 0.37%
EUR 200,000 CREDIT AGRICOLE ASSURANCES SA CALLABLE BOND 4.750%

27/09/48 233,348.95 234,779.50 0.41%
EUR 100,000 CREDIT AGRICOLE SA/LONDON MEDIUM TERM NOTE FIXED

1.875% 20/12/26 100,886.68 107,494.02 0.19%
EUR 100,000 CREDIT AGRICOLE SA CALLABLE BOND VARIABLE EUR 1000

6.500% 31/12/64 106,640.49 102,071.80 0.18%
EUR 100,000 CREDIT AGRICOLE SA MEDIUM TERM NOTE FIXED 2.000% 25/03/29 99,276.34 103,890.95 0.18%
EUR 200,000 CREDIT MUTUEL ARKEA SA CALLABLE MEDIUM TERM NOTE

1.875% 25/10/29 192,351.08 200,486.25 0.35%
EUR 100,000 CREDIT MUTUEL ARKEA SA MEDIUM TERM NOTE FIXED 1.625%

15/04/26 99,703.42 104,410.91 0.18%
EUR 200,000 DANONE SA CALLABLE MEDIUM TERM NOTE FIXED 0.395%

10/06/29 200,000.00 201,713.60 0.35%
EUR 200,000 EIFFAGE SA CALLABLE NOTES FIXED 1.625% 14/01/27 197,871.34 200,295.20 0.35%
EUR 100,000 ELECTRICITE DE FRANCE SA CALLABLE MEDIUM TERM NOTE

2.000% 09/12/49 96,100.66 98,563.17 0.17%
EUR 100,000 ENGIE SA CALLABLE BOND VARIABLE EUR 100,000 3.875%

31/12/49 105,541.80 106,892.17 0.19%
EUR 200,000 ENGIE SA CALLABLE MEDIUM TERM NOTE FIXED 0.375% 21/06/27 198,992.55 199,295.02 0.35%
EUR 200,000 ENGIE SA CALLABLE MEDIUM TERM NOTE FIXED 1.375% 21/06/39 196,156.75 203,823.12 0.35%
EUR 100,000 ESSILORLUXOTTICA SA CALLABLE NOTES FIXED 0.750% 27/11/31 98,608.34 101,227.44 0.18%
EUR 100,000 HSBC FRANCE SA MEDIUM TERM NOTE FIXED 1.375% 04/09/28 99,447.41 108,975.64 0.19%
EUR 300,000 INFRA PARK SAS CALLABLE BOND FIXED 1.625% 19/04/28 296,603.07 286,714.59 0.50%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
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France (continued)

EUR 200,000 INFRA PARK SAS CALLABLE BOND FIXED 2.125% 16/04/25 205,561.92 205,563.00 0.36%
EUR 100,000 KLEPIERRE SA CALLABLE MEDIUM TERM NOTE FIXED 0.625%

01/07/30 98,923.87 93,433.25 0.16%
EUR 400,000 LA BANQUE POSTALE SA CALLABLE MEDIUM TERM NOTE 0.500%

17/06/26 397,707.14 395,924.40 0.69%
EUR 200,000 ORANGE SA CALLABLE MEDIUM TERM NOTE FIXED 0.000%

04/09/26 200,296.08 195,300.40 0.34%
EUR 100,000 ORANGE SA CALLABLE MEDIUM TERM NOTE FIXED 1.250%

07/07/27 99,894.69 105,256.70 0.18%
EUR 100,000 ORANGE SA CALLABLE MEDIUM TERM NOTE FIXED 1.375%

04/09/49 99,031.55 96,337.09 0.17%
EUR 100,000 ORANGE SA CALLABLE MEDIUM TERM NOTE FIXED 1.625%

07/04/32 99,030.98 108,689.09 0.19%
EUR 200,000 ORANGE SA CALL MTN VAR 5% EUR 1000 5.000% 31/12/49 233,630.40 232,325.80 0.40%
EUR 100,000 ORANGE SA MEDIUM TERM NOTE FIXED 8.125% 28/01/33 171,641.82 181,874.52 0.32%
EUR 100,000 PERNOD RICARD SA CALLABLE NOTES FIXED 0.875% 24/10/31 98,822.38 99,270.67 0.17%
EUR 200,000 PEUGEOT SA CALLABLE MEDIUM TERM NOTE FIXED 2.000%

23/03/24 211,520.87 202,816.08 0.35%
EUR 170,000 RCI BANQUE SA CALLABLE MEDIUM TERM NOTE FIXED 0.750%

10/04/23 169,739.76 165,430.31 0.29%
EUR 200,000 RCI BANQUE SA CALLABLE MEDIUM TERM NOTE FIXED 0.750%

12/01/22 201,440.15 196,956.76 0.34%
EUR 200,000 RCI BANQUE SA CALLABLE MEDIUM TERM NOTE FIXED 1.125%

15/01/27 198,869.00 188,132.00 0.33%
EUR 210,000 RCI BANQUE SA CALLABLE MEDIUM TERM NOTE FIXED 2.000%

11/07/24 209,433.67 211,768.57 0.37%
EUR 200,000 RENAULT SA CALLABLE MEDIUM TERM NOTE FIXED 1.250%

24/06/25 198,872.36 183,016.20 0.32%
EUR 100,000 RTE RESEAU DE TRANSPORT D'ELECTRICITE SA MEDIUM 2.750%

20/06/29 108,610.35 121,293.48 0.21%
EUR 300,000 SANEF SA CALLABLE BOND FIXED 1.875% 16/03/26 311,618.30 309,847.17 0.54%
EUR 200,000 SANOFI CALLABLE MEDIUM TERM NOTE FIXED 1.375% 21/03/30 197,916.49 221,060.98 0.38%
EUR 100,000 SANOFI CALLABLE MEDIUM TERM NOTE FIXED 1.875% 21/03/38 99,504.60 119,307.51 0.21%
EUR 100,000 SCHNEIDER ELECTRIC SE CALLABLE MEDIUM TERM NOTE

1.000% 09/04/27 99,442.15 105,150.00 0.18%
EUR 100,000 SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED 1.000%

01/04/22 99,926.52 100,914.79 0.18%
EUR 300,000 SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED 1.250%

15/02/24 299,123.95 304,153.38 0.53%
EUR 200,000 SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED 2.625%

27/02/25 208,022.81 213,552.81 0.37%
EUR 100,000 SOCIETE GENERALE SA MEDIUM TERM NOTE FIXED 4.000%

07/06/23 106,634.84 109,030.43 0.19%
EUR 200,000 SUEZ CALLABLE MEDIUM TERM NOTE FIXED 0.500% 14/10/31 199,978.21 195,600.70 0.34%
EUR 300,000 TELEPERFORMANCE CALLABLE BOND FIXED 1.500% 03/04/24 301,530.35 304,482.62 0.53%
EUR 200,000 TELEPERFORMANCE CALLABLE BOND FIXED 1.875% 02/07/25 198,718.04 207,561.56 0.36%
EUR 100,000 TEREGA SASU CALLABLE NOTES FIXED 0.625% 27/02/28 99,377.36 94,092.40 0.16%
EUR 100,000 TOTAL CAPITAL INTERNATIONAL SA MEDIUM TERM NOTE

0.750% 12/07/28 96,623.72 102,109.80 0.18%
EUR 100,000 TOTAL SA CALLABLE MEDIUM TERM NOTE VARIABLE EUR

2.250% 31/12/49 104,256.05 100,187.50 0.17%
EUR 300,000 TOTAL SA CALLABLE MEDIUM TERM NOTE VARIABLE EUR

2.625% 31/12/49 306,314.64 306,985.47 0.53%
EUR 100,000 UMG GROUPE VYV BOND FIXED EUR 1.625% 02/07/29 99,279.84 101,839.67 0.18%
EUR 400,000 VEOLIA ENVIRONNEMENT SA CALLABLE MEDIUM TERM NOTE

0.927% 04/01/29 398,464.19 411,248.84 0.71%

Total France 12,824,545.35 12,958,571.43 22.53%

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

EUR 100,000 ALLIANZ SE CALLABLE BOND VARIABLE 3.099% 06/07/47 100,011.94 110,866.13 0.19%
EUR 200,000 ALLIANZ SE CALLABLE MEDIUM TERM NOTE VARIABLE EUR

4.750% 31/12/49 226,935.59 220,073.65 0.38%
EUR 100,000 ALLIANZ SE CALLABLE NOTES VARIABLE EUR 5.625% 17/10/42 114,994.49 110,057.62 0.19%
EUR 100,000 BASF SE CALLABLE MEDIUM TERM NOTE FIXED 1.625% 15/11/37 98,349.07 111,367.97 0.19%
EUR 100,000 COMMERZBANK AG CALLABLE MEDIUM TERM NOTE VARIABLE

4.000% 05/12/30 99,529.80 100,684.40 0.17%
EUR 200,000 COMMERZBANK AG MEDIUM TERM NOTE FIXED 4.000% 23/03/26 208,684.52 207,770.20 0.36%
EUR 100,000 DEUTSCHE BAHN FINANCE GMBH MEDIUM TERM NOTE FIXED

0.750% 16/07/35 99,338.88 100,030.34 0.17%
EUR 200,000 DEUTSCHE PFANDBRIEFBANK AG MEDIUM TERM NOTE FIXED

0.875% 29/01/21 200,295.37 200,348.60 0.35%
EUR 100,000 DEUTSCHE WOHNEN SE CALLABLE BOND FIXED 1.000% 30/04/25 98,944.72 102,289.67 0.18%
EUR 200,000 E.ON SE CALLABLE MEDIUM TERM NOTE FIXED 0.375% 29/09/27 197,965.95 199,626.20 0.35%
EUR 150,000 E.ON SE CALLABLE MEDIUM TERM NOTE FIXED 1.000% 07/10/25 149,355.46 155,414.46 0.27%
EUR 200,000 HEIDELBERGCEMENT AG CALLABLE MEDIUM TERM NOTE

2.250% 03/06/24 210,212.10 210,055.69 0.36%
EUR 100,000 HEIDELBERGCEMENT AG CALLABLE MEDIUM TERM NOTE

2.250% 30/03/23 102,199.17 103,664.20 0.18%
EUR 100,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA CALLABLE

1.125% 01/12/27 99,165.62 98,884.60 0.17%
EUR 100,000 INNOGY FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED

0.750% 30/11/22 99,891.37 101,159.46 0.18%
EUR 100,000 INNOGY FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED

1.625% 30/05/26 99,905.95 107,601.07 0.19%
EUR 150,000 INNOGY FINANCE BV MEDIUM TERM NOTE FIXED 5.750% 14/02/33 208,413.51 235,555.19 0.41%
EUR 100,000 LEG IMMOBILIEN AG CALLABLE MEDIUM TERM NOTE FIXED

0.875% 28/11/27 99,405.06 99,867.50 0.17%
EUR 100,000 LEG IMMOBILIEN AG CALLABLE MEDIUM TERM NOTE FIXED

1.250% 23/01/24 99,699.07 101,939.94 0.18%
EUR 100,000 MERCK FINANCIAL SERVICES GMBH CALLABLE MEDIUM TERM

0.125% 16/07/25 99,446.20 99,613.33 0.17%
EUR 100,000 MERCK KGAA CALLABLE BOND VARIABLE EUR 2.625% 12/12/74 104,207.51 100,655.17 0.17%
EUR 200,000 MUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN

6.250% 26/05/42 237,825.93 220,046.37 0.38%
EUR 400,000 SAP SE CALLABLE BOND FIXED EUR 0.375% 18/05/29 396,084.77 401,296.66 0.73%
EUR 150,000 SCHAEFFLER AG CALLABLE MEDIUM TERM NOTE FIXED 1.125%

26/03/22 152,212.28 146,250.00 0.25%
EUR 300,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV MEDIUM TERM

0.250% 20/02/29 299,540.75 296,720.30 0.52%
EUR 200,000 VOLKSWAGEN BANK GMBH MEDIUM TERM NOTE FIXED 0.375%

05/07/22 200,539.49 197,459.70 0.34%
EUR 200,000 VOLKSWAGEN BANK GMBH MEDIUM TERM NOTE FIXED 0.625%

08/09/21 199,929.72 199,572.05 0.35%
EUR 100,000 VOLKSWAGEN BANK GMBH MEDIUM TERM NOTE FIXED 1.250%

01/08/22 101,438.24 100,469.50 0.17%
EUR 100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV CALLABLE BOND

3.375% 31/12/49 100,000.00 99,349.98 0.17%
EUR 200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV CALLABLE BOND

3.875% 31/12/49 208,347.74 199,823.66 0.35%
EUR 100,000 VOLKSWAGEN INTERNATIONAL FINANCE NV CALLABLE BOND

4.625% 31/12/49 100,000.00 104,133.58 0.18%
EUR 200,000 VONOVIA FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED

0.875% 03/07/23 199,325.35 203,211.00 0.35%
EUR 100,000 VONOVIA FINANCE BV CALLABLE NOTES FIXED 1.500% 14/01/28 99,576.10 105,157.13 0.18%

Total Germany 5,111,771.72 5,151,015.32 8.95%

The accompanying notes form an integral part of these financial statements
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Iceland
EUR 150,000 LANDSBANKINN HF MEDIUM TERM NOTE FIXED 1.375% 14/03/22 149,724.16 149,627.25 0.26%
Total Iceland 149,724.16 149,627.25 0.26%
Ireland
EUR 100,000 AIB GROUP PLC MEDIUM TERM NOTE FIXED 1.500% 29/03/23 99,904.79 101,139.48 0.18%
EUR 210,000 BANK OF IRELAND GROUP PLC CALLABLE MEDIUM TERM 1.000%
25/11/25 209,798.23 206,274.88 0.36%
EUR 150,000 CLOVERIE PLC FOR SWISS REINSURANCE CO LTD CALLABLE
6.625% 01/09/42 185,958.35 168,820.76 0.29%
EUR 200,000 CRH FINANCE DAC NOTES FIXED EUR 3.125% 03/04/23 215,249.88 215,064.20 0.37%
EUR 300,000 CRH SMW FINANCE DAC CALLABLE MEDIUM TERM NOTE 1.250%
05/11/26 310,383.13 310,592.04 0.54%
EUR 100,000 ESB FINANCE DAC CALLABLE MEDIUM TERM NOTE FIXED 1.875%
14/06/31 102,203.41 113,277.10 0.20%
Total Ireland 1,123,497.79 1,115,168.46 1.94%
Italy
EUR 200,000 ASSICURAZIONI GENERALI SPA CALLABLE MEDIUM TERM
7.750% 12/12/42 249,062.54 232,392.00 0.40%
EUR 300,000 ASSICURAZIONI GENERALI SPA MEDIUM TERM NOTE FIXED
3.875% 29/01/29 343,005.55 325,116.75 0.56%
EUR 100,000 ASSICURAZIONI GENERALI SPA MEDIUM TERM NOTE FIXED
4.125% 04/05/26 105,073.86 109,688.83 0.19%
EUR 100,000 BUZZI UNICEM SPA CALLABLE NOTES FIXED 2.125% 28/04/23 101,501.36 103,648.62 0.18%
EUR 300,000 ENEL SPA MEDIUM TERM NOTE FIXED 5.625% 21/06/27 380,300.43 407,094.00 0.71%
EUR 200,000 ENI SPA MEDIUM TERM NOTE FIXED 0.625% 23/01/30 199,703.16 195,731.76 0.34%
EUR 100,000 ENI SPA MEDIUM TERM NOTE FIXED 1.500% 17/01/27 99,495.09 105,574.61 0.18%
EUR 150,000 FCA BANK SPA/IRELAND CALLABLE MEDIUM TERM NOTE 0.250%
28/02/23 149,849.34 143,978.93 0.25%
EUR 180,000 INTESA SANPAOLO SPA MEDIUM TERM NOTE FIXED 1.000%
19/11/26 179,505.46 176,336.25 0.31%
EUR 100,000 INTESA SANPAOLO SPA MEDIUM TERM NOTE FIXED 1.375%
18/01/24 99,652.47 100,967.67 0.18%
EUR 100,000 INTESA SANPAOLO SPA MEDIUM TERM NOTE FIXED 4.000%
30/10/23 107,956.02 109,919.01 0.19%
EUR 800,000 IREN SPA CALLABLE MEDIUM TERM NOTE FIXED 1.000% 01/07/30 785,184.46 787,012.00 1.36%
EUR 100,000 IREN SPA CALLABLE MEDIUM TERM NOTE FIXED 1.500% 24/10/27 105,523.24 106,396.35 0.18%
EUR 400,000 ITALGAS SPA MEDIUM TERM NOTE FIXED 0.250% 24/06/25 396,844.25 396,868.40 0.69%
EUR 310,000 MEDIOBANCA SPA MEDIUM TERM NOTE FIXED 0.625% 27/09/22 308,916.15 309,119.32 0.54%
EUR 100,000 SNAM SPA CALLABLE MEDIUM TERM NOTE FIXED 1.250% 28/08/25 99,594.94 104,185.15 0.18%
EUR 300,000 TELECOM ITALIA SPA/MILANO MEDIUM TERM NOTE FIXED
2.500% 19/07/23 306,776.27 306,326.40 0.53%
EUR 100,000 TERNA RETE ELETTRICA NAZIONALE SPA MEDIUM TERM 1.375%
26/07/27 99,720.22 106,390.71 0.18%
EUR 200,000 UNICREDIT SPA CALLABLE MEDIUM TERM NOTE VARIABLE
4.375% 03/01/27 200,301.29 205,095.60 0.36%
EUR 230,000 UNICREDIT SPA MEDIUM TERM NOTE FIXED 0.500% 09/04/25 229,838.60 222,062.10 0.39%
EUR 250,000 UNIONE DI BANCHE ITALIANE SPA MEDIUM TERM NOTE 1.625%
21/04/25 249,497.19 244,705.50 0.43%
Total Italy 4,797,301.89 4,798,609.96 8.33%

The accompanying notes form an integral part of these financial statements
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Japan
EUR 100,000 SUMITOMO MITSUI FINANCIAL GROUP INC BOND FIXED 0.606%
18/01/22 100,000.00 100,386.46 0.17%
Total Japan 100,000.00 100,386.46 0.17%
Luxembourg
EUR 100,000 AROUNDTOWN SA CALLABLE BOND VARIABLE 2.125% 31/12/49 98,249.68 92,895.20 0.16%
EUR 290,000 CPIPROPERTY GROUP SA CALLABLE MEDIUM TERM NOTE
1.625% 23/04/27 285,063.30 275,884.15 0.48%
EUR 200,000 FIAT CHRYSLER FINANCE EUROPE SA MEDIUM TERM NOTE
4.750% 22/03/21 205,024.41 203,772.00 0.35%
EUR 300,000 GLENCORE FINANCE EUROPE LTD CALLABLE MEDIUM TERM
1.625% 18/01/22 301,452.02 301,124.54 0.52%
EUR 100,000 GRAND CITY PROPERTIES SA CALLABLE BOND FIXED 1.500%
17/04/25 96,808.44 103,426.45 0.18%
EUR 100,000 GRAND CITY PROPERTIES SA CALLABLE BOND VARIABLE 3.750%
31/12/49 101,847.27 102,263.00 0.18%
EUR 100,000 GRAND CITY PROPERTIES SA CALLABLE MEDIUM TERM NOTE
1.500% 22/02/27 97,871.32 103,621.69 0.18%
Total Luxembourg 1,186,316.44 1,182,987.03 2.05%
Mexico
EUR 100,000 AMERICA MOVIL SAB DE CV CALLABLE BOND VARIABLE 6.375%
06/09/73 115,252.99 113,021.63 0.19%
EUR 100,000 AMERICA MOVIL SAB DE CV CALLABLE NOTES FIXED 3.259%
22/07/23 106,039.82 107,761.68 0.19%
EUR 100,000 AMERICA MOVIL SAB DE CV CALLABLE NOTES FIXED 4.750%
28/06/22 108,451.37 107,592.08 0.19%
EUR 100,000 PETROLEOS MEXICANOS CALLABLE MEDIUM TERM NOTE 1.875%
21/04/22 98,650.86 93,554.60 0.16%
Total Mexico 428,395.04 421,929.99 0.73%
Norway
EUR 100,000 EQUINOR ASA CALLABLE MEDIUM TERM NOTE FIXED 0.750%
22/05/26 99,434.00 102,821.50 0.18%
EUR 340,000 TELENOR ASA CALLABLE MEDIUM TERM NOTE FIXED 0.875%
14/02/35 338,472.66 335,189.90 0.58%
EUR 100,000 TELENOR ASA CALLABLE MEDIUM TERM NOTE FIXED 1.750%
31/05/34 105,686.80 111,049.86 0.19%
Total Norway 543,593.46 549,061.26 0.95%
Portugal
EUR 300,000 BRISA CONCESSAO RODOVIARIA SA MEDIUM TERM NOTE 2.375%
10/05/27 314,556.43 316,691.70 0.55%
EUR 100,000 EDP - ENERGIAS DE PORTUGAL SA CALLABLE MEDIUM TERM
1.625% 15/04/27 99,403.48 106,215.45 0.18%
EUR 100,000 EDP - ENERGIAS DE PORTUGAL SA CALLABLE NOTES 1.700%
20/07/80 99,745.72 93,921.50 0.16%
EUR 100,000 EDP - ENERGIAS DE PORTUGAL SA CALLABLE NOTES 4.496%
30/04/79 100,000.00 106,555.50 0.19%
Total Portugal 613,705.63 623,384.15 1.08%

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

EUR 600,000 ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA 1.375%

17/06/25 599,685.95 598,595.40 1.04%
EUR 300,000 BANCO BILBAO VIZCAYA ARGENTARIA SA MEDIUM TERM

0.500% 14/01/27 297,803.92 287,485.88 0.50%
EUR 100,000 BANCO BILBAO VIZCAYA ARGENTARIA SA MEDIUM TERM

0.750% 04/06/25 99,497.52 100,813.00 0.18%
EUR 100,000 BANCO DE SABADELL SA CALLABLE NOTES VARIABLE 0.625%

07/11/25 99,525.92 95,008.63 0.17%
EUR 100,000 BANCO DE SABADELL SA MEDIUM TERM NOTE FIXED 1.750%

10/05/24 99,833.27 95,024.20 0.17%
EUR 300,000 BANCO SANTANDER SA MEDIUM TERM NOTE FIXED 1.125%

23/06/27 299,838.81 302,134.20 0.52%
EUR 200,000 BANCO SANTANDER SA MEDIUM TERM NOTE FIXED 1.375%

05/01/26 199,249.42 203,520.05 0.35%
EUR 100,000 BANKIA SA BOND FIXED EUR 100000 1.125% 12/11/26 99,835.66 93,483.30 0.16%
EUR 200,000 BANKIA SA CALLABLE MEDIUM TERM NOTE VARIABLE 3.750%

15/02/29 200,000.00 198,074.20 0.34%
EUR 200,000 BANKINTER SA BOND FIXED EUR 0.625% 06/10/27 199,296.96 189,095.33 0.33%
EUR 200,000 BANKINTER SA BOND FIXED EUR 0.875% 05/03/24 199,820.37 202,650.30 0.35%
EUR 300,000 BANKINTER SA CALLABLE BOND VARIABLE 2.500% 06/04/27 304,741.18 300,721.23 0.52%
EUR 300,000 CEPSA FINANCE SA CALLABLE MEDIUM TERM NOTE FIXED

0.750% 12/02/28 298,366.44 261,810.00 0.45%
EUR 100,000 ENAGAS FINANCIACIONES SAU MEDIUM TERM NOTE FIXED

1.250% 06/02/25 100,815.28 105,223.09 0.18%
EUR 100,000 FCC AQUALIA SA CALLABLE BOND FIXED 1.413% 08/06/22 100,000.00 100,261.62 0.17%
EUR 100,000 FCC AQUALIA SA CALLABLE BOND FIXED 2.629% 08/06/27 106,518.51 104,507.21 0.18%
EUR 120,000 FCC SERVICIOS MEDIO AMBIENTE HOLDING SA CALLABLE

0.815% 04/12/23 120,000.00 119,507.14 0.21%
EUR 170,000 FCC SERVICIOS MEDIO AMBIENTE HOLDING SA CALLABLE

1.661% 04/12/26 170,000.00 169,647.54 0.29%
EUR 100,000 IBERDROLA FINANZAS SA CALLABLE MEDIUM TERM NOTE

0.875% 16/06/25 99,794.06 102,943.67 0.18%
EUR 400,000 INMOBILIARIA COLONIAL SOCIMI SA CALLABLE MEDIUM 1.625%

28/11/25 422,919.82 401,364.30 0.70%
EUR 100,000 KUTXABANK SA BOND FIXED EUR 100000 0.500% 25/09/24 99,512.02 95,588.19 0.17%
EUR 200,000 NATURGY FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED

0.875% 15/05/25 206,397.40 205,878.53 0.36%
EUR 200,000 NATURGY FINANCE BV CALLABLE MEDIUM TERM NOTE FIXED

1.250% 15/01/26 198,874.01 208,172.53 0.36%
EUR 500,000 REPSOL INTERNATIONAL FINANCE BV CALLABLE NOTES 3.750%

31/12/64 500,000.00 498,746.50 0.87%
EUR 100,000 SANTANDER CONSUMER FINANCE SA MEDIUM TERM NOTE

1.000% 27/02/24 99,675.31 101,349.52 0.18%
EUR 200,000 TELEFONICA EMISIONES SA CALLABLE BOND FIXED 1.957%

01/07/39 200,000.00 211,038.69 0.37%
EUR 100,000 TELEFONICA EMISIONES SA CALLABLE MEDIUM TERM NOTE

1.069% 05/02/24 100,000.00 102,802.68 0.18%
EUR 100,000 TELEFONICA EMISIONES SA CALLABLE MEDIUM TERM NOTE

1.788% 12/03/29 100,000.00 107,525.47 0.19%
EUR 300,000 TELEFONICA EMISIONES SA CALLABLE MEDIUM TERM NOTE

1.807% 21/05/32 300,000.00 316,617.80 0.55%
EUR 100,000 TELEFONICA EUROPE BV CALLABLE BOND VARIABLE EUR

3.000% 31/12/49 100,000.00 97,945.36 0.17%
EUR 200,000 TELEFONICA EUROPE BV CALLABLE BOND VARIABLE EUR

4.375% 31/12/64 200,000.00 207,000.00 0.36%
EUR 100,000 UNICAJA BANCO SA CALLABLE NOTES VARIABLE 2.875% 13/11/29 100,000.00 88,585.38 0.15%

Total Spain 6,322,001.83  6,273,120.94 10.90%

The accompanying notes form an integral part of these financial statements
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Sweden
EUR 190,000 SVENSKA HANDELSBANKEN AB NOTES FIXED 0.050% 03/09/26 189,673.15 185,902.37 0.32%
EUR 110,000 VATTENFALL AB CALLABLE MEDIUM TERM NOTE FIXED 0.050%
15/10/25 110,063.40 108,914.71 0.19%
EUR 200,000 VOLVO CAR AB CALLABLE BOND FIXED 3.250% 18/05/21 202,634.10 203,674.60 0.36%
Total Sweden 502,370.65 498,491.68 0.87%
Switzerland
EUR 100,000 BARRY CALLEBAUT SERVICES NV CALLABLE BOND FIXED
2.375% 24/05/24 106,496.28 106,956.70 0.19%
EUR 100,000 CREDIT SUISSE AG CALLABLE BOND VARIABLE 5.750% 18/09/25 108,450.77 100,815.00 0.18%
EUR 110,000 CREDIT SUISSE GROUP AG CALLABLE MEDIUM TERM NOTE
1.000% 24/06/27 109,658.44 110,234.31 0.19%
EUR 200,000 CREDIT SUISSE GROUP AG CALLABLE MEDIUM TERM NOTE
1.250% 17/07/25 199,235.57 204,209.27 0.35%
EUR 100,000 CREDIT SUISSE GROUP FUNDING GUERNSEY LTD MEDIUM 1.250%
14/04/22 100,088.91 101,736.14 0.18%
EUR 150,000 HELVETIA EUROPE SA CALLABLE NOTES VARIABLE 2.750%
30/09/41 148,627.42 150,952.04 0.26%
EUR 100,000 RICHEMONT INTERNATIONAL HOLDING SA CALLABLE BOND
2.000% 26/03/38 98,056.70 113,307.50 0.20%
EUR 100,000 SYNGENTA FINANCE NV CALLABLE MEDIUM TERM NOTE 1.875%
02/11/21 100,801.10 100,119.70 0.17%
EUR 200,000 UBS AG CALLABLE MEDIUM TERM NOTE VARIABLE 4.750%
12/02/26 215,379.74 204,343.20 0.35%
EUR 200,000 UBS GROUP FUNDING SWITZERLAND AG CALLABLE BOND
1.250% 17/04/25 199,874.01 205,294.78 0.36%
Total Switzerland 1,386,668.94 1,397,968.64 2.43%
The Netherlands
EUR 200,000 ABN AMRO BANK NV CALLABLE BOND VARIABLE EUR 100000
4.375% 31/12/64 200,000.00 194,777.00 0.34%
EUR 200,000 ABN AMRO BANK NV CALLABLE BOND VARIABLE EUR 100000
5.750% 31/12/64 208,619.35 200,038.40 0.35%
EUR 300,000 ABN AMRO BANK NV MEDIUM TERM NOTE FIXED 6.375% 27/04/21 312,754.50 314,632.20 0.54%
EUR 200,000 ACHMEA BV CALLABLE BOND VARIABLE EUR 1000 4.689%
31/12/64 200,000.00 195,130.00 0.34%
EUR 200,000 AGEAS CALLABLE BOND VARIABLE EUR 200000 3.875% 31/12/64 200,000.00 189,530.00 0.33%
EUR 100,000 ALLIANZ FINANCE 11 BV CALLABLE MEDIUM TERM NOTE 5.750%
08/07/41 114,603.37 104,669.39 0.18%
EUR 150,000 ARGENTUM NETHERLANDS BV FOR ZURICH INSURANCE CO
3.500% 01/10/46 161,326.03 167,809.81 0.29%
EUR 200,000 COOPERATIEVE RABOBANK UA BOND FIXED 0.250% 30/10/26 199,346.46 197,279.33 0.34%
EUR 100,000 COOPERATIEVE RABOBANK UA CALLABLE BOND VARIABLE
2.500% 26/05/26 104,320.78 101,147.00 0.18%
EUR 200,000 COOPERATIEVE RABOBANK UA CALLABLE BOND VARIABLE
3.250% 31/12/64 200,000.00 184,380.40 0.32%
EUR 200,000 COOPERATIEVE RABOBANK UA MEDIUM TERM NOTE FIXED
0.625% 27/02/24 199,878.82 202,188.90 0.35%
EUR 200,000 DE VOLKSBANK NV MEDIUM TERM NOTE FIXED 0.010% 16/09/24 199,773.79 198,424.66 0.34%
EUR 200,000 EDP FINANCE BV MEDIUM TERM NOTE FIXED 1.125% 12/02/24 200,614.27 205,789.98 0.36%
EUR 100,000 EDP FINANCE BV MEDIUM TERM NOTE FIXED 1.500% 22/11/27 98,888.39 105,980.54 0.18%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EURO CORPORATE BOND

Statement of investments as at June 30, 2020 (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 regulated market (continued)

Bonds (continued)

The Netherlands (continued)

EUR 100,000 ENEXIS HOLDING NV CALLABLE MEDIUM TERM NOTE FIXED

0.750% 02/07/31 99,603.46 102,534.89 0.18%
EUR 100,000 GAS NATURAL FENOSA FINANCE BV CALLABLE BOND 4.125%

31/12/49 105,528.60 102,881.40 0.18%
EUR 100,000 ING BANK NV CALLABLE MEDIUM TERM NOTE VARIABLE 3.625%

25/02/26 106,316.03 101,642.90 0.18%
EUR 100,000 ING GROEP NV CALLABLE NOTES VARIABLE 1.000% 13/11/30 99,835.91 96,635.44 0.17%
EUR 100,000 KONINKLIJKE AHOLD DELHAIZE NV CALLABLE NOTES FIXED

0.250% 26/06/25 99,396.76 99,614.19 0.17%
EUR 200,000 KONINKLIJKE PHILIPS NV CALLABLE BOND FIXED 0.500% 22/05/26 199,150.36 202,201.68 0.35%
EUR 300,000 NIBC BANK NV MEDIUM TERM NOTE FIXED 2.000% 09/04/24 295,574.67 298,736.70 0.52%
EUR 200,000 NN GROUP NV CALLABLE MEDIUM TERM NOTE VARIABLE

4.625% 13/01/48 216,922.25 227,648.70 0.40%
EUR 100,000 POSTNL NV CALLABLE NOTES FIXED 0.625% 23/09/26 99,378.49 98,065.00 0.17%
EUR 100,000 REN FINANCE BV MEDIUM TERM NOTE FIXED 2.500% 12/02/25 101,995.00 108,795.91 0.19%
EUR 100,000 STEDIN HOLDING NV CALLABLE BOND VARIABLE EUR 1,000

3.250% 31/12/49 107,132.24 101,288.00 0.18%
EUR 100,000 STEDIN HOLDING NV CALLABLE MEDIUM TERM NOTE FIXED

0.500% 14/11/29 98,745.30 100,270.37 0.17%
EUR 100,000 TELEFONICA EUROPE BV MEDIUM TERM NOTE FIXED 5.875%

14/02/33 140,952.11 154,501.71 0.27%
EUR 100,000 TENNET HOLDING BV CALLABLE MEDIUM TERM NOTE FIXED

2.000% 05/06/34 99,587.96 117,406.61 0.20%
EUR 200,000 URENCO FINANCE NV CALLABLE MEDIUM TERM NOTE FIXED

2.250% 05/08/22 206,353.33 205,282.46 0.36%
EUR 200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV MEDIUM TERM

3.300% 22/03/33 222,898.06 227,213.37 0.39%
EUR 100,000 VONOVIA FINANCE BV CALLABLE NOTES VARIABLE EUR 4.000%

31/12/49 106,548.91 102,674.14 0.18%
EUR 100,000 WOLTERS KLUWER NV CALLABLE BOND FIXED 1.500% 22/03/27 99,769.42 105,915.54 0.18%

Total The Netherlands 5,105,814.62 5,115,086.62 8.88%

United Kingdom

EUR 300,000 ANGLO AMERICAN CAPITAL PLC MEDIUM TERM NOTE FIXED

3.250% 03/04/23 317,034.04 316,811.67 0.58%
EUR 200,000 BARCLAYS BANK PLC MEDIUM TERM NOTE FIXED 6.000%

14/01/21 204,805.25 205,685.20 0.36%
EUR 160,000 BP CAPITAL MARKETS PLC MEDIUM TERM NOTE FIXED 1.231%

08/05/31 160,000.00 158,530.28 0.28%
EUR 300,000 BP CAPITAL MARKETS PLC MEDIUM TERM NOTE FIXED 1.573%

16/02/27 309,035.29 312,514.44 0.54%
EUR 300,000 BP CAPITAL MARKETS PLC NOTES FIXED 1.876% 07/04/24 300,000.00 315,279.51 0.55%
EUR 100,000 CADENT FINANCE PLC MEDIUM TERM NOTE FIXED 0.750%

11/03/32 98,673.34 98,123.14 0.17%
EUR 200,000 DS SMITH PLC CALLABLE MEDIUM TERM NOTE FIXED 2.250%

16/09/22 205,947.41 205,271.58 0.36%
EUR 200,000 HSBC HOLDINGS PLC MEDIUM TERM NOTE FIXED 3.000% 30/06/25 212,175.53 221,430.89 0.38%
EUR 150,000 IMPERIAL BRANDS FINANCE PLC CALLABLE MEDIUM TERM

1.125% 14/08/23 149,434.67 151,471.25 0.26%
EUR 230,000 LLOYDS BANK CORPORATE MARKETS PLC MEDIUM TERM NOTE

0.375% 28/01/25 229,834.40 226,946.46 0.39%
EUR 150,000 LLOYDS BANKING GROUP PLC CALLABLE MEDIUM TERM NOTE

0.500% 12/11/25 149,244.51 146,793.45 0.25%
EUR 100,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC 0.190%

20/01/25 100,000.00 100,324.19 0.17%

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 market (continued)

Bonds (continued)

United Kingdom (continued)

EUR 200,000 NATIONWIDE BUILDING SOCIETY MEDIUM TERM NOTE FIXED
6.750% 22/07/20 200,598.12 200,727.60 0.35%
EUR 200,000 OMNICOM FINANCE HOLDINGS PLC CALLABLE MEDIUM TERM
0.800% 08/07/27 199,911.07 194,079.63 0.34%
EUR 100,000 OMNICOM FINANCE HOLDINGS PLC CALLABLE MEDIUM TERM
1.400% 08/07/31 99,698.20 99,420.00 0.17%
EUR 300,000 ROYAL BANK OF SCOTLAND GROUP PLC CALLABLE BOND
0.750% 15/11/25 299,527.80 294,576.62 0.51%
EUR 160,000 SHELL INTERNATIONAL FINANCE BV MEDIUM TERM NOTE
0.125% 08/11/27 159,196.20 156,733.06 0.27%
EUR 150,000 SHELL INTERNATIONAL FINANCE BV MEDIUM TERM NOTE
0.875% 08/11/39 147,479.79 138,841.46 0.24%
EUR 100,000 SMITHS GROUP PLC CALLABLE NOTES FIXED 1.250% 28/04/23 100,114.58 100,076.60 0.17%
EUR 100,000 SSE PLC CALLABLE BOND VARIABLE EUR 1000 2.375% 31/12/49 103,017.51 99,814.50 0.17%
EUR 100,000 VODAFONE GROUP PLC MEDIUM TERM NOTE FIXED 1.600%
29/07/31 95,408.92 106,291.70 0.18%
EUR 100,000 VODAFONE GROUP PLC MEDIUM TERM NOTE FIXED 2.500%
24/05/39 113,080.78 110,744.21 0.19%
Total United Kingdom 3,954,217.41 3,960,487.44 6.88%

United States of America

EUR 200,000 ABBOTT IRELAND FINANCING DAC CALLABLE BOND FIXED

0.875% 27/09/23 199,944.74 204,698.94 0.36%
EUR 100,000 ABBOTT IRELAND FINANCING DAC CALLABLE BOND FIXED

1.500% 27/09/26 99,982.07 107,012.56 0.19%
EUR 400,000 ABBVIE INC CALLABLE BOND FIXED 1.375% 17/05/24 415,875.90 412,626.78 0.72%
EUR 100,000 AMERICAN TOWER CORP CALLABLE BOND FIXED 1.950% 22/05/26 99,494.52 106,429.10 0.18%
EUR 150,000 AT&T INC CALLABLE NOTES FIXED EUR 0.250% 04/03/26 149,588.95 144,740.40 0.25%
EUR 100,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE

1.379% 07/02/25 100,000.00 103,044.08 0.18%
EUR 200,000 BANK OF AMERICA CORP CALLABLE MEDIUM TERM NOTE

1.776% 04/05/27 203,121.53 211,930.51 0.37%
EUR 400,000 BAT CAPITAL CORP CALLABLE MEDIUM TERM NOTE FIXED

1.125% 16/11/23 399,610.81 404,428.58 0.70%
EUR 100,000 BECTON DICKINSON AND CO CALLABLE BOND FIXED 1.000%

15/12/22 99,069.82 100,558.67 0.17%
EUR 300,000 BORGWARNER INC CALLABLE NOTES FIXED 1.800% 07/11/22 311,316.72 304,829.82 0.53%
EUR 100,000 BOSTON SCIENTIFIC CORP CALLABLE NOTES FIXED 0.625%

01/12/27 99,404.14 98,946.22 0.17%
EUR 200,000 CITIGROUP INC CALLABLE MEDIUM TERM NOTE FIXED 1.625%

21/03/28 198,550.78 215,544.93 0.37%
EUR 400,000 CITIGROUP INC CALLABLE MEDIUM TERM NOTE VARIABLE

1.250% 06/07/26 398,089.76 409,631.14 0.71%
EUR 100,000 COCA-COLA CO/THE CALLABLE BOND FIXED 1.250% 08/03/31 99,432.95 106,902.23 0.19%
EUR 100,000 COCA-COLA EUROPEAN PARTNERS PLC CALLABLE NOTES 1.875%

18/03/30 98,582.00 109,742.86 0.19%
EUR 100,000 DANAHER CORP CALLABLE NOTES FIXED 1.700% 30/03/24 99,935.69 104,786.45 0.18%
EUR 115,000 DH EUROPE FINANCE Il SARL CALLABLE BOND FIXED 0.450%

18/03/28 114,741.18 112,645.76 0.20%
EUR 100,000 DIGITAL EURO FINCO LLC CALLABLE BOND FIXED 2.500%

16/01/26 99,965.88 108,309.29 0.19%
EUR 100,000 ELILILLY & CO CALLABLE NOTES FIXED 0.625% 01/11/31 98,963.25 101,639.37 0.18%
EUR 120,000 FRESENIUS MEDICAL CARE AG & CO KGAA CALLABLE 0.250%

29/11/23 119,898.44 119,297.48 0.21%

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 regulated market (continued)

Bonds (continued)

United States of America (continued)

EUR 310,000 GENERAL MOTORS FINANCIAL CO INC CALLABLE NOTES 0.850%

26/02/26 309,423.44 271,843.34 0.47%
EUR 150,000 GOLDMAN SACHS GROUP INC/THE MEDIUM TERM NOTE FIXED

0.125% 19/08/24 149,368.37 146,431.16 0.25%
EUR 100,000 GOLDMAN SACHS GROUP INC/THE MEDIUM TERM NOTE FIXED

2.000% 22/03/28 99,543.81 107,990.74 0.19%
EUR 300,000 GOLDMAN SACHS GROUP INC/THE MEDIUM TERM NOTE FIXED

2.875% 03/06/26 322,304.60 334,155.62 0.58%
EUR 100,000 INTERNATIONAL BUSINESS MACHINES CORP CALLABLE 0.875%

31/01/25 99,539.38 102,580.11 0.18%
EUR 200,000 JPMORGAN CHASE & CO CALLABLE MEDIUM TERM NOTE 0.625%

25/01/24 198,173.48 201,995.54 0.35%
EUR 300,000 JPMORGAN CHASE & CO CALLABLE MEDIUM TERM NOTE 1.090%

11/03/27 300,000.00 306,999.20 0.53%
EUR 200,000 KINDER MORGAN INC/DE CALLABLE NOTES FIXED 1.500%

16/03/22 201,894.66 201,911.86 0.35%
EUR 170,000 MONDELEZ INTERNATIONAL HOLDINGS NETHERLANDS BV

0.875% 01/10/31 167,691.07 170,772.82 0.30%
EUR 100,000 MORGAN STANLEY BOND FIXED EUR 1.875% 30/03/23 101,275.32 103,895.36 0.18%
EUR 160,000 MORGAN STANLEY CALLABLE MEDIUM TERM NOTE VARIABLE

0.637% 26/07/24 160,000.00 160,261.60 0.28%
EUR 100,000 NATIONAL GRID NORTH AMERICA INC MEDIUM TERM NOTE

0.750% 11/02/22 99,843.65 100,717.55 0.17%
EUR 300,000 PRICELINE GROUP INC/THE CALLABLE NOTES FIXED 2.375%

23/09/24 311,187.22 319,517.31 0.55%
EUR 200,000 PROLOGIS EURO FINANCE LLC CALLABLE NOTES FIXED 0.250%

10/09/27 197,717.71 196,162.83 0.34%
EUR 170,000 PROLOGIS EURO FINANCE LLC CALLABLE NOTES FIXED 0.375%

06/02/28 169,596.28 167,140.88 0.29%
EUR 100,000 THERMO FISHER SCIENTIFIC INC CALLABLE NOTES FIXED 1.750%

15/04/27 99,219.11 106,790.75 0.19%
EUR 100,000 VERIZON COMMUNICATIONS INC CALLABLE MEDIUM TERM

3.250% 17/02/26 110,613.92 114,777.29 0.20%
EUR 270,000 VERIZON COMMUNICATIONS INC CALLABLE NOTES FIXED

1.850% 18/05/40 269,954.50 277,057.03 0.48%
EUR 100,000 VF CORP CALLABLE NOTES FIXED EUR 0.250% 25/02/28 99,391.29 94,687.12 0.16%
EUR 150,000 VF CORP CALLABLE NOTES FIXED EUR 0.625% 25/02/32 148,070.02 137,129.83 0.24%

Total United States of America 7,120,376.96 7,210,563.11 12.52%
Total Bonds 54,544,899.84  54,765,408.85 95.13%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 54,544,899.84  54,765,408.85 95.13%

Total investments 54,544,899.84  54,765,408.85 95.13%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement & Capital Variable
SANTANDER AM EURO CORPORATE BOND

Geographical classification of investments as at June 30, 2020

% of Net Assets
France 22.53%
United States of America 12.52%
Spain 10.90%
Germany 8.95%
The Netherlands 8.88%
Italy 8.33%
United Kingdom 6.88%
Switzerland 2.43%
Luxembourg 2.05%
Ireland 1.94%
Belgium 1.88%
Finland 1.35%
Portugal 1.08%
Austria 1.04%
Denmark 1.04%
Norway 0.95%
Sweden 0.87%
Mexico 0.73%
Australia 0.35%
Iceland 0.26%
Japan 0.17%
Total 95.13%
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Economic classification of investments as at June 30, 2020

% of Net Assets
Banks 29.55%
Electricity 9.61%
Telecommunications 7.41%
Insurance 6.60%
Auto manufacturers 5.13%
Oil and gas 4.94%
Real estate 2.60%
Building materials 2.52%
Commercial services 2.48%
Pharmaceuticals 2.00%
REITs 1.86%
Healthcare products 1.82%
Mining 1.81%
Computers 1.77%
Beverages 1.59%
Water 1.40%
Engineering and construction 1.39%
Gas 1.38%
Food 1.01%
Agriculture 0.96%
Auto parts and equipment 0.78%
Software 0.73%
Miscellaneous manufacture 0.69%
Internet 0.55%
Advertising 0.51%
Environmental control 0.50%
Diversified financial services 0.43%
Apparel 0.40%
Healthcare services 0.39%
Chemicals 0.36%
Packaging and containers 0.36%
Pipelines 0.35%
Savings and loans 0.35%
Transportation 0.34%
Retail 0.20%
Electrical components and equipment 0.18%
Media 0.18%
Total 95.13%

121



SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM BRAZILIAN EQUITY

Statement of investments as at June 30, 2020
Market 9% of Net

Quantity/ Cost Value Asset
Currency Nominal Description usD usD Value

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

Equities
Brazil
BRL 72,847 AMBEV SA 263,575.04 187,596.81 3.20%
BRL 16,400 ANIMA HOLDING SA 137,414.72 73,386.03 1.25%
BRL 9,300 ATACADAO SA 39,176.48 33,451.41 0.57%
BRL 3,826 B2W CIA DIGITAL 46,360.41 74,592.65 1.27%
BRL 32,093 B3 SA - BRASIL BOLSA BALCAO 289,489.50 321,993.77 5.49%
BRL 25,014 BANCO BRADESCO SA 135,536.44 86,374.56 1.47%
BRL 87,841 BANCO BRADESCO SA PREFERENCE 593,513.31 331,155.51 5.65%
BRL 5,000 BANCO BTG PACTUAL SA UNIT BRL 79,241.06 69,661.98 1.19%
BRL 16,200 BANCO DO BRASIL SA 119,972.43 94,855.03 1.62%
BRL 11,400 BANCO SANTANDER BRASIL SA UNIT 132,227.48 58,175.13 0.99%
BRL 41,900 BRADESPAR SA PREFERENCE 353,317.99 278,605.85 4.75%
BRL 7,100 BRF SA 53,406.81 27,490.71 0.47%
BRL 8,500 BR MALLS PARTICIPACOES SA 35,701.30 15,604.28 0.27%
BRL 29,800 BR PROPERTIES SA 96,978.33 48,411.16 0.83%
BRL 14,700 CENTRAIS ELETRICAS BRASILEIRAS SA 117,429.16 82,993.37 1.42%
BRL 6,900 CENTRAIS ELETRICAS BRASILEIRAS SA PREFERENCE 43,462.65 40,514.31 0.69%
BRL 7,700 CIA DE SANEAMENTO BASICO DO ESTADO DE SAO PAULO 83,677.67 80,915.35 1.38%
BRL 16,100 CIA ENERGETICA DE MINAS GERAIS PREFERENCE 60,224.79 32,312.60 0.55%
BRL 2,300 CIA PARANAENSE DE ENERGIA PREFERENCE 24,717.44 25,476.43 0.43%
BRL 17,400 CIA SIDERURGICA NACIONAL SA 62,840.83 33,844.25 0.58%
BRL 21,500 CIELO SA 19,690.63 18,090.26 0.31%
BRL 20,500 COGNA EDUCACAO 55,942.00 24,678.55 0.42%
BRL 2,100 COSAN SA 25,287.13 27,123.92 0.46%
BRL 16,700 CYRELA BRAZIL REALTY SA EMPREENDIMENTOS E 129,341.01 69,497.16 1.18%
BRL 7,100 ECORODOVIAS INFRAESTRUTURA E LOGISTICA SA 23,308.02 16,771.14 0.29%
BRL 11,400 ENERGISA SA UNIT BRL 146,825.76 101,733.81 1.73%
BRL 14,485 EQUATORIAL ENERGIA SA 60,696.14 61,255.50 1.04%
BRL 2,900 EZ TEC EMPREENDIMENTOS E PARTICIPACOES SA 40,130.55 21,073.43 0.36%
BRL 32,100 GERDAU SA PREFERENCE 132,113.00 93,596.74 1.60%
BRL 6,100 IRB BRASIL RESSEGUROS S/A 54,095.19 12,220.44 0.21%
BRL 48,957 ITAUSA - INVESTIMENTOS ITAU SA PREFERENCE 147,830.18 85,506.23 1.46%
BRL 55,220 ITAU UNIBANCO HOLDING SA PREFERENCE 441,398.82 255,946.13 4.36%
BRL 37,600 JBS SA 140,386.30 144,831.35 2.47%
BRL 2,473 LOCALIZA RENT A CAR SA 19,636.81 18,425.44 0.31%
BRL 28,200 LOJAS AMERICANAS SA PREFERENCE 185,975.73 165,272.09 2.82%
BRL 22,680 LOJAS RENNER SA 240,109.98 172,656.81 2.94%
BRL 26,100 MAGAZINE LUIZA SA 170,470.82 340,581.52 5.81%
BRL 12,300 METALURGICA GERDAU SA PREFERENCE 20,957.34 16,375.21 0.28%
BRL 5,200 MULTIPLAN EMPREENDIMENTOS IMOBILIARIOS SA 31,848.84 19,414.29 0.33%
BRL 13,240 NATURA & CO HOLDING SA 119,276.87 96,211.12 1.64%
BRL 8,200 NEOENERGIA SA 41,338.49 28,553.94 0.49%
BRL 2,600 NOTRE DAME INTERMEDICA PARTICIPACOES SA 29,076.76 32,204.05 0.55%
BRL 6,000 PETROBRAS DISTRIBUIDORA SA 39,498.27 23,548.48 0.40%
BRL 45,000 PETROLEO BRASILEIRO SA 321,901.59 183,088.07 3.12%
BRL 82,200 PETROLEO BRASILEIRO SA PREFERENCE 475,051.50 322,614.19 5.50%
BRL 5,100 QUALICORP SA 51,050.80 26,935.97 0.46%
BRL 3,800 RAIA DROGASIL SA 65,686.82 76,556.42 1.31%
BRL 1,300 SUL AMERICA SA 11,710.12 10,670.76 0.18%
BRL 16,900 SUZANO PAPEL E CELULOSE SA 167,465.31 113,235.05 1.93%
BRL 7,800 TELEFONICA BRASIL SA PREFERENCE 91,362.19 68,229.40 1.16%
BRL 37,600 TIM PARTICIPACOES SA 139,352.38 97,239.02 1.66%
BRL 23,100 TOTVSSA 136,910.64 97,392.91 1.66%
BRL 11,300 ULTRAPAR PARTICIPACOES SA 60,024.11 37,825.82 0.64%
BRL 37,900 VALE SA 416,121.87 385,985.28 6.59%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM BRAZILIAN EQUITY

Statement of investments as at June 30, 2020 (continued)
Market %o of Net

Quantity/ Cost Value Asset
Currency Nominal Description usD usD Value

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

Equities (continued)

Brazil (continued)

BRL 27,027 VIA VAREJO SA 42,475.41 75,359.40 1.28%
BRL 12,480 WEG SA 67,147.88 115,031.11 1.96%
BRL 200 YDUQS PART 1,814.69 1,225.69 0.02%
Total Brazil 7,131,573.79  5,454,367.89 93.00%
Total Equities 7,131,573.79 5,454,367.89 93.00%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 7,131,573.79 5,454,367.89 93.00%

Total investments 7,131,573.79 5,454,367.89 93.00%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM BRAZILIAN EQUITY

Geographical classification of investments as at June 30, 2020

% of Net Assets
Brazil 93.00%
Total 93.00%

Economic classification of investments as at June 30, 2020

% of Net Assets

Retail 14.73%
Banks 14.09%
Oil and gas 10.12%
Iron and steel 9.05%
Diversified financial services 6.68%
Electricity 6.35%
Investment companies 6.21%
Beverages 3.20%
Commercial services 3.06%
Real estate 2.97%
Food 2.94%
Telecommunications 2.82%
Machinery-diversified 1.96%
Forest products and paper 1.93%
Software 1.66%
Cosmetics and personal care 1.64%
Water 1.38%
Internet 1.27%
Healthcare services 0.55%
Insurance 0.39%
Total 93.00%
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER BRAZILIAN SHORT DURATION

Statement of investments as at June 30, 2020
Market 9% of Net

Quantity/ Cost Value Asset
Currency Nominal Description usD usD Value

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

Government bonds

Brazil
BRL 9,400 FEDERATIVE REPUBLIC OF BRAZIL BILL VARIABLE 0.000%
01/03/21 218,817.25 180,541.54 7.92%
BRL 7,500 FEDERATIVE REPUBLIC OF BRAZIL BILL VARIABLE 0.000%
01/03/22 160,586.87 145,572.07 6.38%
BRL 9,600 FEDERATIVE REPUBLIC OF BRAZIL BILL VARIABLE 0.000%
01/03/23 198,135.17 184,295.40 8.08%
BRL 2,500 FEDERATIVE REPUBLIC OF BRAZIL BILL VARIABLE 0.000%
01/03/24 50,180.63 48,237.51 2.12%
BRL 5,900 FEDERATIVE REPUBLIC OF BRAZIL BILL VARIABLE 0.000%
01/09/20 132,260.24 114,384.49 5.02%
BRL 6,800 FEDERATIVE REPUBLIC OF BRAZIL BILL VARIABLE 0.000%
01/09/21 156,473.67 130,595.08 5.73%
BRL 1,100 FEDERATIVE REPUBLIC OF BRAZIL BILL VARIABLE 0.000%
01/09/22 23,025.34 21,119.89 0.93%
BRL 9,300 FEDERATIVE REPUBLIC OF BRAZIL BILL VARIABLE 0.000%
01/09/23 197,324.29 180,045.25 7.90%
BRL 4,800 FEDERATIVE REPUBLIC OF BRAZIL BILL VARIABLE 0.000%
01/09/24 108,267.72 92,948.20 4.08%
BRL 250,000 FEDERATIVE REPUBLIC OF BRAZIL BILL ZERO CPN 0.000%
01/01/22 534,253.38 435,873.54 19.12%
BRL 100,000 FEDERATIVE REPUBLIC OF BRAZIL BILL ZERO CPN 0.000%
01/04/21 242,455.72 179,258.29 7.86%
BRL 250,000 FEDERATIVE REPUBLIC OF BRAZIL BILL ZERO CPN 0.000%
01/07/21 551,466.74 445,070.86 19.49%
BRL 50,000 FEDERATIVE REPUBLIC OF BRAZIL BOND FIXED 10.000% 01/01/27 136,806.49 112,357.60 4.93%
Total Brazil 2,710,053.51 2,270,299.72 99.56%
Total Government bonds 2,710,053.51 2,270,299.72 99.56%

Total Transferable securities admitted to an official stock exchange and/or dealt in on another
regulated market 2,710,053.51  2,270,299.72 99.56%

Total investments 2,710,053.51 2,270,299.72 99.56%

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

Geographical classification of investments as at June 30, 2020

% of Net Assets

Brazil 99.56%
Total 99.56%

Economic classification of investments as at June 30, 2020

% of Net Assets
Sovereign 99.56%
Total 99.56%
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EURO EQUITY

Statement of investments as at June 30, 2020

Market %o 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 regulated market
Equities
Finland
EUR 299,450 UPM-KYMMENE OYJ 8,003,119.28  7,701,854.00 1.55%
Total Finland 8,003,119.28 7,701,854.00 1.55%
France
EUR 78,027 AMUNDI SA 4,470,965.84 5,438,481.90 1.09%
EUR 82,377 ARKEMA SA 7,179,253.86 7,013,577.78 1.41%
EUR 70,774 ATOS SE 4,450,831.90 5,371,746.60 1.08%
EUR 526,036 AXA SA 11,999,058.26  9,790,582.03 1.97%
EUR 378,378 BUREAU VERITAS SA 8,134,212.07 7,105,938.84 1.43%
EUR 96,330 CAPGEMINI SE 10,381,522.46 9,820,843.50 1.97%
EUR 600,721 CARREFOUR SA 9,609,543.93  8,262,917.36 1.66%
EUR 158,825 CIE DE SAINT-GOBAIN 5,066,648.52 5,090,341.25 1.02%
EUR 84,800 CIE GENERALE DES ETABLISSEMENTS MICHELIN 8,505,242.25 7,830,432.00 1.57%
EUR 857,121 CREDIT AGRICOLE SA 7,636,053.10 7,223,815.79 1.45%
EUR 115,554 DANONE SA 6,275,169.14 7,113,504.24 1.43%
EUR 92,948 EIFFAGE SA 7,068,969.88  7,565,967.20 1.52%
EUR 43,051 ESSILOR INTERNATIONAL CIE GENERALE D'OPTIQUE SA 5,299,158.93 4,918,576.75 0.99%
EUR 52,548 LVMH MOET HENNESSY LOUIS VUITTON SE 17,698,696.28 20,519,994.00 4.13%
EUR 309,820 PEUGEOT SA 6,906,934.77 4,486,193.60 0.90%
EUR 241,828 SANOFI 19,636,251.50 21,921,708.20 4.42%
EUR 47,973 TELEPERFORMANCE 8,246,233.04  10,837,100.70 2.18%
EUR 276,149 TOTAL SA 9,782,523.18 9,382,162.28 1.89%
EUR 333,409 VIVENDI SA 7,967,009.74 7,615,061.56 1.53%
Total France 166,314,278.65 167,308,945.58 33.64%
Germany
EUR 59,633 ALLIANZ SE 12,288,680.43  10,838,894.08 2.18%
EUR 243,961 BAYER AG 16,095,493.92 16,050,194.19 3.21%
EUR 52,193 BRENNTAG AG 2,326,870.44 2,441,066.61 0.49%
EUR 66,945 DEUTSCHE BOERSE AG 7,691,416.22 10,781,492.25 2.17%
EUR 356,928 DEUTSCHE POST AG 9,611,273.21 11,618,006.40 2.34%
EUR 542,533 DEUTSCHE TELEKOM AG 8,136,009.79 8,108,155.69 1.63%
EUR 1,080,417 E.ON SE 10,101,493.00 10,820,376.26 2.18%
EUR 171,070 FRESENIUS SE & CO KGAA 6,550,457.33 7,547,608.40 1.52%
EUR 241,103 INFINEON TECHNOLOGIES AG 4,701,685.11 5,033,025.13 1.01%
EUR 34,514 MUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG IN 8,372,644.24 7,986,539.60 1.61%
EUR 67,529 RHEINMETALL AG 6,549,314.70 5,213,238.80 1.05%
EUR 112,375 SAP SE 11,550,775.29  13,970,460.00 2.81%
EUR 119,554 SIEMENS AG 11,824,884.64 12,524,477.04 2.52%
EUR 73,013 VOLKSWAGEN AG PREFERENCE 12,009,908.04 9,852,374.22 1.98%
Total Germany 127,810,906.36 132,785,908.67 26.70%
Ireland
EUR 252,236 CRHPLC 6,709,237.33 7,693,198.00 1.55%
EUR 60,832 KERRY GROUP PLC 6,299,827.50  6,709,769.60 1.35%
EUR 79,999 LINDEPLC 13,260,927.49  15,055,811.80 3.02%
Total Ireland 26,269,992.32  29,458,779.40 5.92%

The accompanying notes form an integral part of these financial statements
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SANTANDER SICAV
Société d’Investissement a Capital Variable
SANTANDER AM EURO EQUITY

Statement of investments as at June 30, 2020 (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 regulated market (continued)

Equities (continued)

Italy

EUR 2,133,813 ENEL SPA 13,598,974.01  16,383,416.21 3.29%

EUR 2,617,930 INTESA SANPAOLO SPA 5,837,675.60  4,459,905.55 0.90%

EUR 332,816 PRYSMIAN SPA 6,576,950.