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dŚŝƐ�ĚŽĐƵŵĞŶƚ�ĐŽŶƚĂŝŶƐ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ŵĂǇ�ŝŶĐŽƌƉŽƌĂƚĞ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ĚĂƚĂ�ĐŽŶĐĞƌŶŝŶŐ�ĐĞƌƚĂŝŶ�ĐŽůůĞĐƟǀĞ�ŝŶǀĞƐƚŵĞŶƚ�ƐĐŚĞŵĞƐ�;ŚĞƌĞŝŶĂŌĞƌ�ΗĨƵŶĚƐΗͿ�ǁŚŝĐŚ�ĂƌĞ�ŽŶůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĚŝƐƚƌŝďƵƟŽŶ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌŝĞƐ�ǁŚĞƌĞ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ƌĞŐŝƐƚĞƌĞĚ͘�
dŚŝƐ�ĚŽĐƵŵĞŶƚ�ŝƐ�ĨŽƌ�ƚŚĞ�ĞǆĐůƵƐŝǀĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ƚŽ�ǁŚŽŵ�ŝƚ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ĂŶĚ�ŵĂǇ�ŶŽƚ�ďĞ�ĞŝƚŚĞƌ�ĐŽƉŝĞĚ�Žƌ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚŝƌĚ�ƉĂƌƟĞƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ŝƐ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ĂŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�Ă�ĐŝƟǌĞŶ�Žƌ�ƌĞƐŝĚĞŶƚ�ŽĨ�ĂŶǇ�
ũƵƌŝƐĚŝĐƟŽŶ�ǁŚĞƌĞ�ƚŚĞ�ƉƵďůŝĐĂƟŽŶ͕�ĚŝƐƚƌŝďƵƟŽŶ�Žƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ�ǁŽƵůĚ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ƌĞƐƚƌŝĐƟŽŶƐ�Žƌ�ůŝŵŝƚĂƟŽŶƐ͘��ĞĨŽƌĞ�ŝŶǀĞƐƟŶŐ�ŝŶ�ĂŶǇ�ĨƵŶĚ�Žƌ�ƉƵƌƐƵŝŶŐ�ĂŶǇ�ƐƚƌĂƚĞŐǇ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͕�ƉŽƚĞŶƟĂů�
ŝŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ĐŽŶƐƵůƚ�ƚŚĞ�ůĂƚĞƐƚ�ǀĞƌƐŝŽŶƐ�ŽĨ�ƚŚĞ�ůĞŐĂů�ĚŽĐƵŵĞŶƚƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƐƵĐŚ�ĨƵŶĚƐ�Žƌ�ƵŶĚĞƌůǇŝŶŐ�ĮŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�Žƌ�ŝŶĚŝĐĞƐ�ĂŶĚ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ƚŚĞ�WƌŽƐƉĞĐƚƵƐ�ĂŶĚ�<ĞǇ�/ŶǀĞƐƚŽƌ�/ŶĨŽƌŵĂƟŽŶ��ŽĐƵŵĞŶƚ�;<//�Ϳ�ǁŚŝĐŚ�ĚĞƐĐƌŝďĞ�ŝŶ�
ŐƌĞĂƚĞƌ�ĚĞƚĂŝů�ƚŚĞ�ƐƉĞĐŝĮĐ�ƌŝƐŬƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĨƵŶĚƐ͘�DŽƌĞŽǀĞƌ�ƉŽƚĞŶƟĂů�ŝŶǀĞƐƚŽƌƐ�ĂƌĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ƐĞĞŬ�ƉƌŽĨĞƐƐŝŽŶĂů�ůĞŐĂů�ĂŶĚ�ƚĂǆ�ĂĚǀŝĐĞ͘�dŚĞ�ƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĂƌĞ�ĚĞĞŵĞĚ�ƌĞůŝĂďůĞ�ďǇ�ƚŚĞ�ŝƐƐƵĞƌ͘�
,ŽǁĞǀĞƌ͕�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĐĂŶŶŽƚ�ďĞ�ŐƵĂƌĂŶƚĞĞĚ͕�ĂŶĚ�ƐŽŵĞ�ĮŐƵƌĞƐ�ĂƌĞ�ŽŶůǇ�ĞƐƟŵĂƚĞƐ͘� 

dŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĂƌĞ�ŝůůƵƐƚƌĂƟǀĞ�ŽŶůǇ�ĂŶĚ�ƐŚĂůů�ŶŽƚ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ĂŶ�ŽīĞƌ�Žƌ�Ă�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ƚŽ�ƐƵďƐĐƌŝďĞ�ĨŽƌ͕�ƌĞƚĂŝŶ�Žƌ�ĚŝƐƉŽƐĞ�ŽĨ�ĨƵŶĚ�ƵŶŝƚƐ͕�ƐŚĂƌĞƐ͕�ŝŶǀĞƐƚŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�Žƌ�ĐŽƵƌƐĞƐ�ŽĨ�ĚĞĂůŝŶŐ͘ WĂƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�
ŶŽƚ�ŝŶĚŝĐĂƟǀĞ�Žƌ�Ă�ŐƵĂƌĂŶƚĞĞ�ŽĨ�ĨƵƚƵƌĞ�ƌĞƚƵƌŶƐ͘�&ƵŶĚ�ǀĂůƵĞƐ�ĐĂŶ�ĨĂůů�ĂƐ�ǁĞůů�ĂƐ�ƌŝƐĞ͕�ĂŶĚ�ŝŶǀĞƐƚŽƌƐ�ŵĂǇ�ůŽƐĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞŝƌ�ŽƌŝŐŝŶĂů�ŝŶǀĞƐƚŵĞŶƚ͘�WĞƌĨŽƌŵĂŶĐĞ�ĮŐƵƌĞƐ�ĚŽ�ŶŽƚ�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƐƵďƐĐƌŝƉƟŽŶ�ĂŶĚ�ƌĞĚĞŵƉƟŽŶ�ĨĞĞƐ�ĂŶĚ�
ĐŽƐƚƐ͘��ŶǇ�ǀĂůƵĞƐ�Žƌ�ŚŽůĚŝŶŐƐ�ƋƵŽƚĞĚ�ĂƌĞ�ƌĞůĞǀĂŶƚ�ŽŶůǇ�ŽŶ�ƚŚĞ�ĚĂǇ�ƚŚĞǇ�ĂƌĞ�ŝƐƐƵĞĚ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ǀĂůƵĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ŵĂǇ�ďĞ�ƌĞǀŝƐĞĚ�ǁŝƚŚŽƵƚ�ŶŽƟĐĞ͘�dŚŝƐ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŵĂǇ�ŽŶůǇ�ďĞ�ĐŝƌĐƵůĂƚĞĚ�ƚŽ��ůŝŐŝďůĞ��ŽƵŶƚĞƌƉĂƌƟĞƐ�ĂŶĚ�WƌŽĨĞƐͲ
ƐŝŽŶĂů�/ŶǀĞƐƚŽƌƐ�ĂŶĚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ĐŝƌĐƵůĂƚĞĚ�ƚŽ�ZĞƚĂŝů�/ŶǀĞƐƚŽƌƐ�ĨŽƌ�ǁŚŽŵ�ŝƚ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ͘ � 
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In April, portfolio total return reached +5.31% outperforming the 
benchmark’s +4.66%. This positive result was achieved thanks to the 
outstanding performace of positions like Siemens Gamesa (+9.5% 
mom), Global Dominion (+9.3% mom), Euskaltel (+13.65% mom) and 
the strong recovery of DIA (+11.7% mom) following a very weak Q1. 

Year to date, the fund’s return reached +3.5%, which compares with 
0.5% of its benchmark. The 300bps outperformance remains largely 
explained by the well timed incorporation of Inditex, the aforemen-
tioned outstanding performace of positions like Siemens Gamesa 
(+24.7% ytd), Euskaltel (+14.9% ytd) and others including CIE 
(+29.4%) or Saeta Yield (+27.6% ytd) which together more than offset 
the negative impact from OHL (-22% ytd) and DIA (-10.5% ytd) sharp 
declines. 

 We’ve had a very positive month, with strong performance across 
all sectors of our market. Energy stocks played a key role follow-
ing another month of crude oil price appreciation. Due to its heavy 
weight in the index, banks contributed also positively but the per-
formance was uneven due to the important differences that they 
present at micro level. Utilities performance stood out as well 
supported by the positive results expected for Q1 which were later 
confirmed during the result season that began in the second half 
of the month and will extend till first half of May. 
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Portfolio remained stable, both on a sector and stock level. The only 
remarkable change was on Lieberbank where we began to a build a 
position  back in March and was finally completed this month, weight 
increasing from 1% to 2%.   

 We keep our positive stance on the Spanish equity market. A 
resilient macro remains in place thanks to low interest rates, job 
creation and synchronized growth at international level, paving 
the way for strong results on both local and multinational Spanish 
companies. The hard work on efficiency measures and geograph-
ical diversification that most Spanish companies had to tackle 
during the last crisis continues to bear fruit in this phase of the 
economic cycle. 


