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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.

PERFORMANCE UPDATE MARKET REVIEW

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.

PORTFOLIO ACTIVITY OUTLOOK

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

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.

increasing from 1% to 2%.

marketing@mirabaud-am.com | www.mirabaud-am.com

This document contains information or may incorporate by reference data concerning certain collective investment schemes (hereinafter "funds") which are only available for distribution in the countries where they have been registered.
This document is for the exclusive use of the individual to whom it has been given and may not be either copied or transferred to third parties. In addition, this document is not intended for any person who is a citizen or resident of any
jurisdiction where the publication, distribution or use of the information contained herein would be subject to any restrictions or limitations. Before investing in any fund or pursuing any strategy mentioned in this document, potential
investors should consult the latest versions of the legal documents pertaining to such funds or underlying financial instruments or indices and in particular the Prospectus and Key Investor Information Document (KIID) which describe in
greater detail the specific risks related to the funds. Moreover potential investors are recommended to seek professional legal and tax advice. The sources of the information contained in this document are deemed reliable by the issuer.
However, the accuracy or completeness of the information contained in this document cannot be guaranteed, and some figures are only estimates.

The contents of this document are illustrative only and shall not be construed as an offer or a recommendation to subscribe for, retain or dispose of fund units, shares, investment strategies or courses of dealing. Past performance is
not indicative or a guarantee of future returns. Fund values can fall as well as rise, and investors may lose the amount of their original investment. Performance figures do not take into account subscription and redemption fees and
costs. Any values or holdings quoted are relevant only on the day they are issued and investment values and strategies may be revised without notice. This communication may only be circulated to Eligible Counterparties and Profes-
sional Investors and should not be circulated to Retail Investors for whom it is not suitable.
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