






Why ESG investing in LatAm?



Latin America contribution to global CO2 emissions



Latin America CO2 emissions sources



Some COP 26 commitments and their impact in Latin America



Deforestation: all eyes turned to Brazil



Latin America renewable energy potential



EM & Latin America Corporate ESG issuance



Latin America ESG issuance





Corporates Fundamentals.  Rating trends improve in Latin America



Corporates Fundamentals.  Rating trends improve in Latin America



Corporates Fundamentals. Strong recovery of Revenues & EBITDAs



Corporates Fundamentals. A bounce in Capex after years of low investment levels, 
does not affect the deleveraging trend.



LatAm Corporates Fundamentals. Positive view from Rating Agencies



LatAm Corporates Fundamentals. Positive view from Rating Agencies





Santander AM Latin American Investment Grade ESG Bond



Santander AM Latin American Investment Grade ESG Bond

10 largest holdings Weight YTW Rating G-Spread Duration

CONDA 4 1/2 01/30/30 3,08% 4,10% BB+        242      5,21 
BNSCN 4 1/2 12/13/27 2,90% 2,44% BBB        174      0,83 
BBVASM 5.35 11/12/29 2,82% 4,26% BB+        292      2,53 
PROMIG 3 3/4 10/16/29 2,79% 4,28% BBB-        253      6,52 
BBVASM 5 7/8 09/13/34 2,76% 4,83% BB+        308      6,01 
IENOVA 4 7/8 01/14/48 2,63% 5,08% BBB-        295    14,43 
BCAPS 3.9 04/27/31 2,59% 5,32% BB+        355      7,46 
ALPEKA 4 1/4 09/18/29 2,50% 3,66% BBB-        191      6,21 
SUZANO 5 01/15/30 2,38% 3,98% BBB-        223      6,39 
ENRSIS 4 10/25/26 2,37% 2,68% BBB        113      4,05 
Total 26,81%

% Invested 95,3% YTW 3,68%
% Corporates 95,3% G-Spread     206 
% Sovereigns 0,0% Duration    6,97 
% Cash 4,7% Average Rating BBB-
Number of Issues         57 AUM (USD Mio)  31,46 

MTD Since Inception

Fund -2,30% -1,82%
Index -2,27% -1,71%
Difference -0,03% -0,11%



Santander AM Latin American Investment Grade ESG Bond

IG Ratings IG_ESG CEMBI IG

Two 77,55% 99,40%
One 17,75% 0,60%
None 0,00% 0,00%
Total 95,30% 100,00%

ESG score IG_ESG CEMBI IG

% invested 95,30% 100,00%
% coverage 95,30% 86,73%

ESG score (norm.)        58,63      54,01 
ESG score        55,87      46,84 

E score (norm.)        62,31      59,59 
S score (norm.)        56,37      51,29 
G score (norm.)        59,97      55,03 



Santander AM Latin American Investment Grade ESG Bond



Santander AM Latin American Corporate Bond



Santander AM Latin American Corporate Bond

% Invested 95,27% YTW 6,11%

% Corporates 95,27% G-Spread         462 

% Sovereigns 0,00% Duration        5,02 

% Cash 4,73% Average Rating BB

Number of Issues          77 AUM (USD Mio)      326,3 

10 largest holdings Weight YTW Rating G- Duration

BANORT 7 5/8 PERP 2,58% 7,20% BB-  559          4,73 

BBVASM 5 1/8 01/18/33 2,52% 4,98% BB  331          5,07 

METLSA 3 3/4 05/04/31 2,51% 4,65% BB+  287          7,59 

CYDSA 6 1/4 10/04/27 2,50% 5,98% BB  452          3,17 

BCAPS 3.9 04/27/31 2,41% 5,32% BB+  355          7,46 

INRSHM 5 3/4 04/03/28 2,36% 4,92% BB  341          3,61 

TCDPSA 5 7/8 04/15/27 2,16% 3,16% BB+  300          0,20 

VOTORA 7 1/4 04/05/41 2,14% 5,02% BBB-  287        11,14 

ECOPET 5 7/8 05/28/45 1,93% 6,89% BB+  475        11,78 

PRUPAR 7 1/2 12/31/31 1,92% 6,16% BB  486          4,62 

Total 23,04%

MTD YTD 1Y 3Y

Fund -2,12% -2,12% -1,60% 12,63%

Index -1,75% -1,75% 0,01% 17,51%

Difference -0,37% -0,37% -1,61% -4,88%

Fund returns 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Calendar year -2,47% 6,33% -4,33% 13,90% 12,32% -5,28% 12,11% 6,54% -0,23% -2,12%

1Y rolling 12,01% -3,65% 5,53% -3,88% 17,11% 10,43% -2,31% 10,61% 3,47% -1,60%



Santander AM Latin American Corporate Bond





LATAM Fixed Income Team






